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The Financial Situation.
The outlook in the security markets has again

brightened. The recovery in the stock market,
which came at the close of last week, after the utter
collapse in the early part of that week, continued
through the present week and on the whole the mar-
ket has enjoyed a remarkable rally. Indeed, during
the last two days the advances have been so pro-
nounced, and the market has shown so much vim and
energy, as to suggest that it might soon be sailing
along in the same old way as it has during the last
two or three years barring the setbacks it has ex-
perienced at times.
There has evidently been very confident buying

by those who always flock into the market after a
big break, on the theory that bargains are then to be
had. On the other hand, the financial interests
which had to come to the rescue last week when
prices were tumbling with such frightful rapidity
and take over the holdings of the cliques and pools
who were no longer able to carry their loads, have
been gradually feeding out the stocks which they
thus had to take over under the compulsion of neces-
sity. It is testimony to the strength of the market
that it was able to absorb the heavy holdings thus
fed out to it without interrupting its onward march.

Activity in trade is undoubtedly slackening some-
what. Evidence of this is found in the iron and
steel industry. Production is still extremely large
and yet somewhat below the maximum of other re-
cent months, though still somewhat larger than in the
corresponding periods of last year. Steel ingot pro-
duction in February averaged 158,131 tons per day,
against 159,752 tons per day in January, but com-
paring with 156,510 tons per day in February 1925.
The unfilled orders on the books of the subsidiary

companies of the United States Steel Corporation.
keep steadily diminishing. On Dec. 31 1925 the
total was 5,033,364 tons; from this there was a de-
cline to 4,882,739 tons on Jan. 31, and now there haEr
been a further drop to 4,616,822 tons on Feb. 28
1926. At this latter figure comparison is with 5,284,-
771 tons on Feb. 28 1925, with 4,912,901 tons on
Feb. 29 1924 and with no le'ss than 7,283,989 tons
on Feb. 28 1923, at which last mentioned date the
steel trade was enjoying a state of exceptional pros-
perity.
There are other considerations, however, apart

from trade conditions, that are influencing the
course of security values. Credit and money are in
over-abundant supply and employment for them
must be found, so we have on the one hand growing
speculation in stocks and other things, and on the
other hand a constant demand for investments. This
latter demand is being met by financial interests
with new security issues, some of the highest grades,
and in addition, the present week the United States-
Government has appeared with a $500,000,000 offer--
ing of long-term bonds. These long-term Treasuv-
bonds bear only 334% interest and are dated March-
15 1926 and payable March 15 1956, but redeemable-
at the option of the United States at par and accrued
interest on and after March 15 1946. The rate of
interest is the lowest prescribed in any long-term
offering by the United States since the offering of
the First Liberty Loan 3y2s in 1917, and which were
completely exempt from all forms of taxes, includ-
ing the surtaxes, an exemption not enjoyed by the'
present issue. Yet subscriptions exceeded by $100,-
000,000 the amount of the offering. Early in the
week $14,000,000 bonds of the Port of New York
Authority were offered. These bear 41/2% interest,
and the whole amount was subscribed for before the
public announcement of their appearance. Also,
during the present week $14,000,000 short-term Fed-
eral Intermediate Credit Banks debentures, exempt
from all Federal income, State, municipal and local
taxation, came on the market, and though they were
offered at figures yielding only 3.50% to 3.90%, they
found ready takers.
Under this stimulus, it is not surprising that the

stock market should respond with higher prices,
especially after the violent collapse of the past few
weeks. It is to be noted, too, that buying this week:
has been much more discriminating on the whole,
though the strength of the market has been general
and there has been some slight evidence of specula-
tive manipulation and speculative excesses which_
might easily become a new menace. The railroad:
stocks have been prime favorites and a few of them,
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among which may be mentioned Delaware & Hudson
and Chesapeake & Ohio, have actually established
new high records for the year. The Nickel Plate
decision of the Inter-State Commerce Commission,
handed down last week, has undoubtedly been the
main factor in this revival of interest in the railroad
list. All the stocks involved in that merger have
moved upward with great rapidity. It is taken for
granted that the Van Sweringens will undertake to
arrange a new scheme of consolidation which will
avoid the objections raised by the Commerce Corn-
emission.

It so happens, too, that all the holders of the dif-
ferent properties which are embraced in the scheme
are counting upon getting more favorable terms for
their particular road or system in any new arrange-
ment than was offered to them in the original prop-
osition. Besides this, the Pere Marquette Railway,
which is one of the constituents in the proposed uni•
fication plan, has the present week increased its
dividend declaration. The quarterly dividend has
been raised from 1% to 11/2%, placing the stock on
a basis of 6% per annum, and in addition an extra
dividend of $2 per share has been declared.
On further consideration of the decision of the

Commerce Commission it appears that greater dif-
ficulties may be encountered in overcoming the ob-
jections of the Commission than has been supposed.
The different members of the Commission are far
from unanimous in their views regarding the differ-
ent phases of the scheme. This lack of unanimity is
pointed out with great cogency in a letter which ap-
peared in the "Evening Post" of this city the present
week and which we reproduce below without further
comment: !!

To the Editor of the Evening Post:

Sir: Newspaper analyses of the Nickel Plate de-
c4ion are not as accurate and illuminating as seem
desirable. Generally speaking, it seems to be over-
looked that the long opinion represents the views of
only three Commissioners—Messrs. Meyer, Esch and
Cox. There are eleven Commissioners, of whoin
three—Messrs. Hall, Taylor and Woodlock—did not
participate in the decision, leaving eight who acted
in the case.
Of these, one, Mr. Lewis, favored the consolida-

tion on all grounds. Three—Messrs. Meyer, Esch
and Cox—favored the merger on transportation
grounds, but condemned it on financial grounds.
Four Commissioners—Messrs. Eastman, Malan-

amy, Aitchison and Campbell—were not satisfied

that the desirability of the plan, from a transporta-
tion point of view, had been established. And Mr.
Aitchison, with whom Mr. Campbell agreed, declared
that the undesirability of the merger from a trans-
portation point of view had been demonstrated.
In summary, seven Commissioners out of eight

condemned the merger on financial grounds, two of
them condemned it on transportation grounds and
two more held that on the record before them it
would have to be condemned on transportation
grounds.
Scarsdale, March 3 1926. H. T. NEWCOMB.

On one thing, however, everybody is agreed. The

Nickel Plate merger or unification, which the Com-

merce Commission has-rejected, stands in a class all

by itself. Features are attached to it which are not

common to railroad consolidations generally. Nor

is anyone inclined to believe that the Commerce Com-

mission will raise opposition to railroad mergers or

railroad consolidations of the ordinary kind—pro-

vided only that they are in the public interest and
not otherwise devoid of merit.

The Department of Agriculture at Washington
issued this week its usual statement of farm reserves
of grain on March 1, and, as expected, wheat re-
serves are low, the amount in reserve at that date
this year being somewhat above trade expectations,
but very much less than for the corresponding date
of the past twenty-five years. Wheat reserves in
farmers' hands are now placed at 99,279,000 bush-
els, which contrasts with 112,042,000 bushels a year
ago. In many former years the figures have ex-
ceeded 150,000,000 or 200,000,000 bushels. In part
the reduced yield of wheat from the crop harvested
in 1925 is responsible for the smaller reserves now
held. The yield of wheat last year, including both
winter and spring crops, was only 669,395,000 bush-

els. For the previous year the production was 872,-
673,000 bushels, which was somewhat nearer nor-
mal. Farm reserves on March 1 this year were
14.8% of last year's crop of wheat, while for the
preceding year the corresponding ratio was 13.0%,

the latter the lowest for many years. For the two
years prior to the one last named the ratios were
respectively, 17.3% and 17.9%, which were more
nearly normal, although in some years the ratios

have exceeded 20% or even 25%. With a reduced

carryover of wheat from the harvest of 1924, and the

smaller yield of 1925, a considerable falling off in

farm reserves on March 1 this year is not unnatural,

and this notwithstanding the fact that exports of

wheat were greatly reduced in 1925.

On the other hand, corn on the farms this year

amounts to 1,318,793,000 bushels, or 45.5% of last

year's crop, as against only 759,471,000 bushels a

year ago, or 32.8% of the yield of 1924, which it will

be remembered was very much reduced in quantity

and of poor grade, compared with March 1 1924, two

years ago, the corn carryover then was 1,153,847,000

bushels, or 38.7% of the yield for the preceding year,

1923, which was 3,053,557,000 bushels. Since 1912

the carryover of corn shown for this year has been

exceeded only once, the latter being in 1921, the year

following the record yield of corn, when the ratio of

farm reserves was 48.8%. The portion of the 1925

crop of corn merchantable was 78.7%; for the pre-

ceding year, when the crop was reduced and of poor

grade, the corresponding figures were only 66.0%.

Oats in farmers' hands March 1 this year were 577,-

964,000 bushels, or 38.4% of last year's harvest; the

figures for the preceding year were, respectively,

546,656,000 bushels, or 35.9%. Rye shows a loss in

farm reserves this year, while for barley there is a

gain.

The political situation in Europe has been still

further unsettled by the squabbling at the League of

Nations sessions in Geneva as to what Powers should

be admitted at this time to the League Council. Ac-

cording to the latest dispatches from the seat of the

conference it is hoped by some of the Powers to se-

cure a vote to-day on admitting Germany. The

French Cabinet has fallen once again and been re-

formed for the ninth time by Aristide Briand. Paris

appears to entertain grave doubts as to the probabil-

ity of its lasting long.

The downfall of a European Cabinet has been far

from an uncommon event, particularly in the years
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since the ending of the Great War. It is difficult,
however, to recall an event of this kind that came
at a more critical time or caused greater apprehen-
sion as to its effects upon political and financial af-
fairs, than the defeat of Aristide Briand, Premier
of France, and his Cabinet and their resignation.
This great misfortune befell France and her people
early on the morning of March 6, following an all-
night session of the Chamber of Deputies. It seems
that "the Government made the tax on sales pro-
vision of its financial bill a question of confidence in
t4e, Government. It was defeated by a vote of 274 to
22I and immediately afterward M. Briand tendered
his resignation and that of the other members of the
Cabinet to 'President Doumergue." In explaining
further how the adverse vote came about, the Asso-
ciated Press correspondent in Paris said that "the
Socialists, Communists and the Conservative mi-
nority voted against the Government. The Pre-
mier's warning that it was a bad time to provoke a
Ministerial crisis failed to impress the Chamber.
The Deputies, recalling that the last election was
decided by dissatisfied taxpayers, voted in their own
electoral interests, regardless of what might happen
at Geneva or elsewhere. The fate of the Ministry
was sealed when the leaders of the Conservative
minority announced they were unwilling to substi-
tute themselves for the Government's Radical So-
cialist majority and vote unpopular legislation when
the Government failed to take a sufficiently ener-
getic attitude to bring its own supporters into
line.

In describing the event and commenting upon its
possible effects, the Paris representative of the New
York "Times" said in a cable dispatch on the eve-
ning of March 6: "When, in the murky beginning
of a dismal day, Aristide Briand, his shoulders more
stooped than ever and his face white and drawn with
fatigue, walked out of the French Chamber of Depu-
ties this morning after the keystone of his fiscal bill
had been defeated there began what may well be the
most serious Governmental crisis in the history of
the Third Republic. Because of its deep-seated
causes, before it is over this crisis may do tremen-
dous harm to France at home and abroad. One need
be no pessimist to say the situation is most discour-
aging. What is the situation, domestic and foreign,
on which the present Paris muddle may have such
effect? At home, with an unbalanced budget due to
failure to impose taxation sufficient to carry the
enormous burden of the war debt of France, the
Chamber is divided against itself to an extent which
has rendered it impotent. There is a majority
neither to the Right, in Centre nor to the Left. The
bloc of the Left parties, having more than half the
votes, will not support a Right Government, has
proved over and over again that it is incapable of
governing itself, and now has rejected the best Cen-
tre Government which may well be imagined. For
let there be no illusion that M. Briand fell on a fluke
vote. Breaking with French parliamentary prac-
tice, breaking with his own practice, the man who
eight times before had been Premier had been put in

a minority eleven times in the past month. He stuck

to power against his policies and against his wishes
because he wished, for the country's sake, to avoid

the crisis which is now upon France. There is no
question about his being beaten."

Taking up the probable effect upon the foreign re-
lations of the French Government, particularly at
the sessions of the League of Nations Council that
have been held at Geneva this week; the "Times"
correspondent said: "From the point of. view of
exterior affairs the present crisis is equally ill-timed.
Under the leadership of M. Briand, France has
turned from the Poincare policy of force to the Lo-
carno policy of conciliation. There is no unanimity
about it, but M. Briand has carried his policy along
successfully. Now, on the eve of the meeting of the
League of Nations which is to admit Germany and
bring the Locarno system into effect with its guar-
antees for France, the French Premier, who hap
directed all the work, loses his job. True enough,
M. Briand goes to Geneva to-night. True enough,
the French Chamber, whatever it did to his tax
measures, approved Locarno by an overwhelming
vote. But it would be folly to believe France can
exert her full strength at Geneva when she has no
Government, when her delegates merely represent a
hold-over regime. Suppose M. Poincare were called
to power, and suppose by some turn not yet appar-
ent he were installed by the Chamber. Who sup-
poses he would have M. Briand's devotion to the re-
ligion of Locafto?"

President Doumergue and his associates in the
French Government realized that France must have
another Cabinet as soon as possible, both because of
the fiscal and political situations at home, and also
because of the necessity of France having a repre-
sentative clothed with full power at the League of
Nations conference at Geneva. In describing the
situation in political circles in Paris the New York
"Times" representative at that centre cabled Mon-
day evening that "everybody is trying to get M.
Briand to take on again the job they threw him out
of on Saturday morning. Where there was malicious
intrigue there is now repentance, and where there
was cowardly abstention there is now supplication.
To their entreaties M. Briand's only reply so far has
been: 'They broke a platter on my head, and now
they are counting on me to stick the pieces together.'
That he wants to remain Foreign Minister and hurry.
back as quickly as possible to Geneva is certain, but
it will take a lot of persuasion to get him to accept
again the leadership of a Government which in the
Chamber has no majority and can at any moment by
a combination of minorities blast plans of national
importance. The chances are indeed strong that he
will not accept unless he gets pledges from both the
Right and Left that there will not be a repetition of
Saturday morning's coup. 'What a life!' was his
greeting to the newspapermen in the court of the
Elysee when he arrived this morning from Geneva
to see the President. have not even had time to
shave.'"
The New York "Herald Tribune" correspondent

in the Frnech capital, cabling the same evening, said
that "President Doumergue devoted a busy day to-
day to consultations with political leaders of the
Chamber of Deputies and the Senate, and on their
almost unanimous advice he is expected to ask Aris-
tide Briand to-morrow to form another Ministry.
Nothing has yet developed in the chaotic situation
in which France finds herself to indicate that the
popular man of Locarno has changed or can be per-
suaded to change his determination not to make an-
other attempt to survive the destructive activities
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OZ the present Chamber. M. Briand, returning from
Geneva this morning, saw the President only to re-
port the results of his conversations with statesmen
assembled for the meeting of the League of Nations
Council."

In keeping with the predictions that he would be
asked to form another Cabinet, and contrary to ex-
pectations as to his acceptance, M. Briand was
asked by President Doumergue to form another
Cabinet, and agreed to undertake the task. The Paris
representative of the Associated Press cabled Tues-
day evening that "Aristide Briand, veteran French
statesman, to-day accepted a mandate from Presi-
dent Doumergue to form his ninth Cabinet to suc-
ceed his Ministry which fell last Saturday." Con-
tinuing, he pointed out that "once more M. Briand
proved to be the only French leader willing to at-
tempt to lead the country out of the financial bog
in which it has been floundering." Carrying his
account still further, the Associated Press corre-
spondent reported that "as he left the Elysee Palace
this afternoon, after notifying the President of his
acceptance, he said: 'In view of the present situa-
tion of my country, I have told the President I did
not feel I had the right to refuse to attempt the task
he did me the great honor to offer me. I will do my
best to form a Cabinet and hope to give President
Doumergue a definite answer this evening.'"
Even at that time it was expected that M. Briand

would serve as Foreign Minister as well as Premier,
and it was stated that probably Joseph Caillaux
would be asked to serve again as Finance Minister.
This latter proved to be incorrect, as he declined to
accept, and "Raoul Peret, former President of the
Chamber of Deputies, was given the portfolio."

According to the Paris representative of the New
York "Herald Tribune," in a dispatch early Wednes-
day morning, "Aristide Briand definitely completed
the formation of his ninth Cabinet shortly after
2 o'clock this morning." He added that "up to the
last moment M. Briand expected that Joseph Cail-
laux—universally hailed as the only man capable
of coping with the French fiscal difficulties—would
accept the finance portfolio, despite his reluctance
to assume the post without the Premiership. But
Caillaux was found unwilling to co-operate with the
Briand Ministry." Speaking specifically about the
new Finance Minister, the same correspondent
added that "M. Peret was considered as a possibility
for the Premiership, and, although without special
financial experience, he is expected, through his pop-
ularity both in the Chamber and Senate, to instill
confidence in the new Cabinet which Paul Doumer,
former Finance Minister, failed to inspire."

In his account of the quick selection of a new
Cabinet—his ninth—by M. Briand, the Paris repre-
sentative of the New York "Times" said: "M. Bri-
and is for the ninth time Premier of France. He is
also once more Foreign Minister of France. At near
2 o'clock this morning he had made a new Cabinet
and obtained the approval of the President of the
Republic. nits once more the wizard Breton has
saved the situation." Calling attention to the
changes in the Cabinet he observed that "Raoul
Peret, Finance Minister with Andre Fallieres, son
of the former President of the Republic as Under-
Secretary ; Louis Malyy, Minister of the Interior;
Pierre Laval, Minister of Justice and Lucien Lamou-

reux, Education Minister, are practically all the
changes in the Government, but they are of great
political significance." Continuing his comment, he
said: "Practically all of M. Herriot's party mem-
bers have been sacrificed and the new Ministry is
further to the Right than formerly. It will not be
until after the League business at Geneva is finished
that the political effect of this move will be appar-
ent and Geneva is all that matters now. The new
Cabinet's greatest strength, which in some measure
compensates for its political weakness, lies in the
inclusion of M. Malvy, who was President of the
Finance Commission of the Chamber; M. Lamou-
reux, who was reporter of the Commission, and M.
Fallieres, its Secretary, who were jointly responsible
for the taxation bill which after so many vicissitudes
obtained eventual approval and was wrecked only
when M. Doumer added the tax on payments in the
final effort to get a surplus balance. These three,
with Raoul Peret, will form the competent Finan-
cial Committee within the Cabinet. They have had
experience of what can and what cannot be done,
and if the personality of M. Briand and the author-
ity of M. Herriot can prevent a further outbreak they
may be able to bring order and strength into the
financial situation. What the fate of the Cabinet
will be after the Geneva meeting is over it is diffi-
cult to foresee. Last night's councils were some-
times stormy. The Radical Socialists are incensed
by the dropping of MM. Chautremps and Renoult
and the consequent refusal of M. Daladier to take
part and it will need all of M. Herriot's authority in
favor of the Government to keep the party in control.
M. Briand has gone too far to the Right to satisfy
the Left and not quite far enough to give satisfaction
to the minority, which on Saturday morning caused
his defeat. At best his new Cabinet will most prob-
ably be able only to struggle along, now tacking to
the Right, now veering to the Left, to keep af-
float, most of the time only by the skill of
its pilot."

As he had announced, Premier Briand left Paris
Wednesday evening for Geneva. According to cable
dispatches from the French capital that evening,
there was a notable lack of confidence as to what the
new Cabinet would be able to accomplish. The New
York "Herald Tribune" correspondent said that,
"with what is already known as his 'Geneva Cabi-
net' duly installed, Premier Aristide Briand left
Paris to-night to take his place at the meeting of the
League of Nations, where his presence has been
anxiously awaited. Briand leaves the country some-
what startled at the rapidity with which he made up
his Ministry, skeptical as to the fate of the new Gov-
ernment when the financial question is taken up, but
relieved that the immediate crisis is over. It cannot
be said that there is any great enthusiasm felt in
political circles over what is virtually a continua-
tion of the former Ministry. While the necessity of
quick action because of the Geneva imbroglio is ap-
preciated, and a sort of temporary truce has been
declared while the Premier unties the international
knot which threatens to strangle the Locarno spiril
at the same time it is realized the spectre of finances
cannot be downed. Raoul Peret, successor to Cle-
mentel, de Monzie, Caillaux, Painleve, Loucheur
and Doumer, is not a financial expert and has had
no fiscal experiences. He has had a long political
career as a Deputy Minister and President of the
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Chamber of Deputies. Belonging to a small Centre
group he is popular in the Lower House and holds
the confidence of the Senate because of his moderate
tendencies. He will endeavor to have passed by
both Houses the financial measures and thus obtain
immediately at least some of the funds necessary to
replenish the Treasruy. M. Peret said to-day that
he planned to go to London to talk over the British
debt, as M. Doumer had intended to do. When
asked about the United States the Finance Minister
said France was represented there by a man who
was succeeding very well, Ambassador Berenger.
M. Peret is not expected to draw up any comprehen-
b3ve plan of fiscal reform, but will concentrate on
the restoration of confidence and the passage of the
budget without providing for amortization of the
national debt. This would eliminate the necessity
of new taxes at this moment, but it is merely staving
off the 'evil hour.' If the Ministry survives long
enough it will have to bring in a general fiscal pro-
gram."

Commenting upon the Premier's departure and
the situation in Paris, the New York "Times" repre-
sentative said in a dispatch, also on Wednesday eve-
ning: "Premier Briand has gone back to Geneva,
leaving the new-made Cabinet at work and sched-
uled to appear before Parliament next Tuesday. The
imperious necessity for his presence in the discus-
sion of the enlargement of the League Council has
taken precedence over all regular procedure, for
normally the Government should be presented to
Parliament and voted on before any such important
mission is undertaken as that which M. Briand has
embarked on. There are some who declare such
procedure is unconstitutional and many who proph-
esy that the new Ministry will not last a month after
the Premier returns. But M. Briand is not in the
mood to worry about either little irregularities of
procedure or what will happen after Geneva is fin-
ished with. He came back to Paris to re-form a
Government enabling him to get along with the job
he has in hand, and everything else can wait. At one
moment last night he came perilously near failing.
For a time he could not find either a Finance Min-
ister or a Minister of the Interior, but he braved all
criticism and gave these two important posts to M.
Peret and M. Malvy with the comforting thought
that one appointment would be compensation for the
other. To-day he admitted that 'if I had not suc-
ceeded last night, I never would have done it,' and
that comment is the best which can be made on the
situation."

Evidently there is still great uncertainty in Paris
as to how long the present Briand Cabinet will last
and what it will accomplish. Cabling Thursday eve-
ning, the New York "Times" representative said:
"The eyes of all political France are turned to Ge-
neva in eagerness and anxiety about what will hap-
pen there and in curiosity to see whether the results
will justify Premier Briand's hurry in selecting q
Cabinet which took no account of the internal polit-
ical situation and was framed, every one says now,
simply and solely to enable the Premier to get away.

In the lobbies of the Chamber this afternoon there

was more discussion and excitement than on the da..!-

the Government fell. It is believed the case of Po-

land is all but irretrievably lost and interest now

centres in whether and how the League itself and

Locarno will survive this struggle."

The New York "Herald Tribune" added that "M.
Caillaux in an interview to-day explained that he
had refused the portfolio of Minister of Finance be-
cause, in order to obtain satisfactory results, the
Minister of Finance must also be Premier. He de-
clared he had a financial plan so comprehensive that
it had gone beyond the frontiers of the Ministry of
Finance and even national territory, and upon it
would depend the mechanism of public life."

The effect of the technical defeat of the Briand
Cabinet, which resulted in the resigning, upon the
eve of the League of Nations meeting at Geneva, was
immediate. The Paris correspondent of the New
York "Times" cabled from Geneva on the evening of
March 7 that "the League of Nations meeting for the
admission of Germany opened to-day in a manner as
discouraging as the weather. It rained all day.
Not only was no progress whatsoever made toward
deciding the issue of membership in the League Coun-
cil, but it became at once apparent that the French
Government crisis was holding up the negotiations
in a most complicated manner. Aristide Briand,
who fell from his post of Premier of France yester-
day morning, to-day took the stand that he had no
power to make new proposals or concessions and
to-night he leaves for Paris in the hope that a French
Government can be formed to-morrow so that he can
return to Geneva Tuesday with the powers of French
Foreign Minister. The meeting to-day was one of
the most discouraging which the League ever had.
With Germany applying for membership to bring
into effect the treaties of Locarno it was found that
not only was the issue of the Council membership in
deadlock but that the most important country in-
volved, namely France, was for the moment hope-
lessly crippled by not having a Government."
Continuing his account and comments, the "Times"

correspondent said: "Through the intercession of
Sir Austen Chamberlain it was suggested that in-
asmuch as M. Briand was returning to Paris to-
night, if a French Government was formed quickly,
perhaps to-morrow, M. Briand could return on Tues-
day with powers to negotiate a compromise. The
matter was left there. It is at once evident that un-
less there is a change in program little progress can
be made until a new French Government is formed.
As matters stand to-night the Germans say they will
not agree to enter the League next Wednesday un-

less the question of Council membership is settled in

advance to their satisfaction, which means that Ger-

many will enter alone or not at all. Until a new
French Foreign Minister has power to alter the in-

structions of the French delegation the French dele-
gates remaining must rest on the position that other
additions to the Council cannot be made, and inas-
much as the question of Council seats must be ruled
on by the Council itself, and inasmuch as it votes by
unanimity, maintenance of this position by the
French means a veto on the admission of Germany
alone to the Council."
He added, however, that "in the meantime the

Foreign Minister of Spain, with a hefty delegation,
is in Geneva waiting for the honor of accepting for
his country a permanent place on the Council, and
the Spanish delegates are intimating that if the
honor is not accorded them they may go home
quickly. The Swedish delegation is definitely oppos-
ing admission of any one to the Council except Ger-
many. The Brazilians are putting forward their

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



1362 THE CHRONICLE [vol.. 122

claims.. The Chinese delegation, too, is pressing the
claims of the Celestial Empire, which claims this
evening appear to resemble lost hope in a fog."

A still more discouraging picture was painted by
the Paris representative of the New York "Herald
Tribune," in a long cablegram the same evening
(March 7) from the seat of the League meeting. In
part he said: "The dove of peace, and with it all
the spirit of international accord, took a long flight
up Lake Leman this afternoon at the moment when
the signatories of the Locarno treaty assembled in
Sir Austen Chamberlain's suite in the Geneva Hotel
to discuss the dangerous and delicate question of
enlarging the Council of the League of Nations. It
was an extremely bad day for the much heralded
‘Locarno spirit' and one only slightly better for the
prestige of the League. It combined all the concen-
trated acrimony of the last three weeks in which
Europe had quarreled over Poland's demand to be
allowed a seat in the Council coincident with Ger-
many and Germany's refusal to enter the League on
this basis. Spain and Brazil, also contenders for
permanent seats in the Council, reiterated to-night
that they had determined to withdraw from the
League unless their demands were granted. To-day's
momentous conference resulted in exactly nothing
except to prolong all hope of any agreement for at
least some days and to embitter all parties engaged
in the present battle. The French Ministerial crisis
was conveniently used as an excuse to postpone a
discussion, which, if continued to-morrow, might
possibly result in the withdrawal by Germany of her
demand to become a member of the League."
Commenting upon Germany's attitude toward

the League of Nations, although not a member of
that body, the Associated Press correspondent in
Berlin said in a dispatch dated March 7 on the eve
of the Geneva meeting of the League: "Germany,
like the United States, has co-operated very consid-
erably with the League of Nations, though not a
member of that organization. Her expected election
at the Assembly opening to-morrow brings to a cli-
max the long period of hope by friends of the League
who have always insisted that the organization can
never become a really effective power for interna-
tional good until all of the great nations are affili-
ated with it. Germany's entrance will leave as great
Powers outside the membership roll only the United
States and Russia."

The formal sessions of the League of Nations
Assembly began on Monday afternoon, March 8.
The representative in Geneva of the New York "Eve-
ning Post" cabled that afternoon that, "with the
crisis over the admission of Germany unabated, the
League of Nations Assembly met this afternoon.
The preliminary conference of Sir Austen Chamber-
lain, British Foreign Minister; Aristide Briand, de-
feated French Premier; Chancellor Luther and For-
eign Minister Stresemann of Germany, Signor Scia-
loa of Italy and Senor Grandi of Spain has reduced
the assurance of Germany regarding its unobstructed
entrance. With force and unity, these representa-
tives of Great Britain, France and Italy have made
it plain to the Germans they would not sacrifice the
interests of the members of the League to the terms
Germany has stipulated for her admission to a per-
manent seat in the Council. They joined in explain

ing to the German Ministers that the Locarno under-

standings were not binding upon the absent League
members and that several of these had 'already ex,
pressed decided disapproval of Germany's demand
for her admission alone to the Council's permanent
membership. Dr. Luther and Dr. Stresemann in-
sisted on their well-known theory that Germany had
not desired to enter the League, but had promised to
do so on certain conditions, in view of the fact that
it would facilitate the peace of Europe. They de-
clared that they could not now face their electorate
with any substitute for their announced policy.
Deadlocked, the conference amicably adjourned un-
til it would be possible for M. Briand, who departed
for Paris, to return to Geneva for further discus-
sions."

In a more detailed account of the proceedings at
the opening session on Monday, March 8, the Asso-
ciated Press representative in Geneva said: "The
special session of the League of Nations Assembly
was opened at 3.10 o'clock this afternoon with Vis-
count Ishii in the chair. The galleries were crowded.
Viscount Ishii said the special session, the first in
the history of the League, was of the highest signifi-
cance to the people of the whole world. The crisis
over the membership question in the League of Na-
tions Council drew such crowds to the lobbies of the
League's palace to-day that the delegates to the
Council had difficulty in forcing their way into the
chamber, where they began a private session under
the presidency of Viscount Ishii for preliminary ex-
amination of the regular agenda. The general at-
mosphere to-day confirmed the earlier impression of
the gravity of the situation provoked by the scram-
ble for places on the Council. The hum of conversa-
tion in the corridors became so deafening after the
opening of the Council session that Viscount Ishii
sent out a messenger beseeching silence, declaring
the noise prevented the delegates from hearing one
another as they sat around the table. A mass of
rumors touching on the crisis occupied the crowd,
which was composed of diplomats, delegates to the
League Assembly, newspaper men and members of
the general public. These rumors ranged from pre-
dictions that the situation was hopeless and the
League doomed to rosy forecasts that the whole mat-
ter would soon be clarified."
Cabling later the same evening, the representative

of the New York "Times" at the Geneva conference
asserted that "the situation at Geneva remains to-
night in a state of complete confusion. Nervousness
is growing as the representatives of fifty nations
are waiting on a solution of the Governmental crisis
in Paris. Unless the French capital reaches a speedy
decision and sends delegates here empowered to ne-
gotiate the highly explosive issue of membership in
the League Council it is impossible to tell what turns
things may take. To-day the League Assembly,
called to admit Germany to the League, met and
named commissions which to-morrow are scheduled
to meet and pass on the German application' for
League membership. This is according to the sched-
ule, which calls for the formal admission of Ger-
many on Wednesday. These two commissions are
due to call the Germans before them to-morrow morn-
ing to enable reports to be made to the Assembly on
Wednesday morning. In view of the Germans'
stand that they do not wish to join the League until
assured that they alone will enter the Council, a re-
port spread this afternoon that the Reich delegates
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. would refuse to appear before the commissions to-
morrow. However, at the headquarters of the Ger-
man delegation it was said to-night that the Ger-
mans had decided to go before the commission to-
morrow, relying on the written word of the Council
members that place on the Council would be given
to Germany."

•
The report of the New York "Herald Tribune" rep-

resentative furnished some additional sidelights on
the delicate situation at Geneva. He said that "Ger-
many still sat on the doorstep of the League of Na-
tions to-day while the League itself remained locked
in one of the most difficult international situations
since the World War. That this situation, far from
moving toward a settlement, had become aggravated
since yesterday's angry meeting of the signatories
of the Locarno Treaty cannot be doubted. An inci-
dent connected with the formal opening of the ex-
traordinary meeting of the League Assembly this
afternoon served to accentuate the fear that unless
something is done soon the German delegation will
threaten to pack up its baggage and return to Ber-
lin. Viscount Ishii, in his capacity of President of
the Assembly, hailed the opening of the special ses-
sion of that body as 'an event of the highest degree
of significance,' and when the Japanese statesman
added, 'a great nation has asked to be admitted to
the League,' there was not a stir nor a cheer from
the hundreds of delegates of more than fifty nations
assembled in the great hall. Germany had expected
that the Assembly would rise and applaud as one
man. The dead silence in the Assembly was not de-
signed, however, as an affront to Germany. It was
the result of the anxious and uncomfortable feeling
which pervades this session of the League. The re-
sponsibility for this sentiment has not been fixed.
Instead of Germany taking her place with an appro-
priate international welcome, possibly four days will
elapse before it is known whether she may enter the
League at all." Continuing, he said: "This situa-
tion, the 'Herald Tribune' learned from Germans

• to-night, is becoming intolerable and German public
opinion may yet force Chancellor Luther and For-
eign Minister Stresemann to leave Geneva. No
light could be thrown to-day on a possible solution
of the conflict over the enlargement of the Council.
It is already evident that whatever this solution may
be---if any—will be bad for the League and will un-
favorably affect the Locarno agreements. When the
'Herald Tribune' correspondent asked Sir Austen
Chamberlain, the British Foreign Secretary, if there
was any sign of a settlement, his reply was: 'I am
completely in the dark. I know as little of what the
outcome will be as you do.'"

Word came from 431eneva Tuesday afternoon,
through an Associated Press dispatch that, "on the
proposal of Sir Austen Chamberlain, the British
Foreign Secretary, the commission named by the
League of Nations Assembly to consider Germany's
application for membership adjourned this after-
noon immediately after it had convened. No date
for a new meeting was set. Sir Austen pointed out
that the situation concerning the allotment of Coun-
cil seats has not yet been clarified. As Premier
Briand of France is expected to return to Geneva
Thursday, Sir Austen remarked that the sub-com-
mittee might possibly be convened to-morrow (Mar.

10)."

Commenting at length on the alleged lack of inter-
est in the proceedings, the Geneva correspondent of
the New York "Evening Post" said in a dispatcb,
also Tuesday evening (March 9), that "at none of
the meetings was there any movement to arouse in-
terest to overcome the general lassitude regarding
the question of enlarging the Council, for which the
delegates were convoked from all parts of the world.
The machinery is assembled and is all ready for ac-
tion, but the date when it will serve its purpose is
unknown. The atmosphere of boredom is permeated
with the confusion caused by the presence of num-
bers of Germans, who crowded into the League Pal-
ace and Reformation Hall, where the Assembly met,
their speech almost drowning the sound of any
other. There was some interest in the election of
the President of the Assembly for this special ses-
sion, but the choice of former Premier Alfonso da
Costa of Portugal, which was enhanced by a glowing
oratorical effort on his part, did not disturb the
listlessness."

Cable advices from Berlin as early in the week as
Monday stressed the idea that Germany was dis-
tinctly displeased over the Geneva situation. The
representative in the German capital of the New
York "Times" said in a wireless dispatch, Mar. 8,
that "Germany is thoroughly displeased with what
has gone on so far at Geneva. At the Wilhelm-
strasse as well as in the Reichstag lobbies impres-
sions are prevalent that not only has the Reich Gov-
ernment been betrayed by a Briand-Chamberlain
plot to enlarge the League Councli simultaneously
with Germany's entry, but the German delegation
itself has been humiliated by the Genevan tactics of
its Locarno partners. Postponement of Germany's
admission to the Council is regarded here to-night as
inevitable, and is denounced by the Nationalist and
anti-Leaguers as deliberate, and insults are heaped
on Sir Austen Chamberlain quite as much as on the
French Chamber's untimely overthrow of the Briand
Cabinet."
The cable dispatches from Geneva late Tuesday

evening (Mar. 9) indicated that the League proceed-
ings were still at a practical standstill, pending the
selection of a French Cabinet and the hope that for-
mer Premier Briand will be able to return as For-
eign Minister. The New York "Times" representa-
tive said: "Delegates to the special meeting of the
League of Nations called to admit Germany spent
to-day keeping in touch with the political situation
in Paris, and the latest reports give rise to the hope
that M. Briand will be back in Geneva as French
Premier on Thursday morning to permit resumption
of progress here, which is held up because there is
no French Government. There were a great many
private conversations to-day and a whole crop of
plans dealing with the ticklish situation which has
arisen because of the desire of other nations than
Germany to join the League Council when the Reich
get its seat. However, officially the matter stands
where it did Sunday." According to a special Paris
cable dispatch to the New York "Times" early
Wednesday morning, "late last night M. Briand told
the newspapermen that he would be at the League
meeting to-morrow morning, leaving Paris to-
night."

Referring more directly to what occurred at Ge-
neva on Tuesday the New York "Herald Tribune"
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representative cabled that evening that "the
damage to the prestige of the representatives
of the Allied Powers here, and to the League
itself, with the continued deadlock over the
question of the enlargement of the League
Council while Uermany awaits admission, drove the
Allied envoys into contact with the German delega-
tion to-day seeking some sort of a compromise. Sir
Austen Chamberlain, British Foreign Secretary,
sought out Dr. Gustav Stresemann, German Foreign
Minister, and conferred with him nearly two hours
late to-day. Before dinner to-night Dr. Stresemann
cross Lake Leman for a talk with M. Paul-Boncour,
France's chief delegate in the absence of Aristide
Briand. The upshot of the conferences was that the
Locarno signatories of the Rhine pact will meet
again to-morrow to continue the notable battle which
began Sunday and vt h resulted in an absolute
deadlock. Neither , ncellor Luther nor Dr.
Stresemann conce single point to-day. The
conversion betwees 'r. Stresemann and M. Paul-
Boncou r io-night was the result of a telephone call
from M Briand in Paris to M. Paul-Boncour sug-
gesting a conference With the Germans. The French
delegate ,:might from the German foreign Minister
some compromise of the German position by which
an Allied agreement to Germany's entry into the
League would not appear as a diplomatic defeat for
France."

Progress appears to have been made at Geneva on
Wednesday while the arrival of Premier and Foreign
Minister Briand of France was being awaited. The
Associa ted Press representative cabled that evening
that "it is learned Foreign Minister Stresemann of
Germ q ny.told the Allied statesmen at this morning's
conference that if Germany were unable to enter the
League Council alone, her delegates would be obliged
to return to Berlin, as anything else would be a vio-
lation of their mandate. Afterward, French circles
allowed it to be understood France would no longer
insist upon the candidacies of Spain and Poland for
permanent Council seats at this time, as it would
cause too great a crisis. The members of the Council
met privately this afternoon to discuss the member-
ship issue. The question was referred to the Council
at a conference earlier in the day of representatives
of the nations signatory to the Locarno treaties. The
sub-committee of the Assembly, under the chairman-
ship of Sir Austen Chamberlain, unanimously rec-
ommended Germany's admission to the League, as
it found she had fulfilled all the necessary conditions
to membership. The Allied Conference of Ambassa-
dors notified the League Germany had given effec-
tive guarantees concerning her armaments." The
correspondent added that "the conference of Locarno
pact signatories was attended by Austen Chamber-
lain, Chancellor Luther and Foreign Minister Strese-
mann of Germany, N. Paul-Boncour of France, For-
eign Minister Vandervelde of Belgium and Signor
Scoialoia of Italy. After the conference Dr. Strese-
mann said, 'the conversations continue,' but declined
to enter into details. M. Paul-Boncour was more
expansive, saying: 'We have decided to transfer the
negotiations, which have been conducted by the sig-
natories of the Rhine pact, to all the members of the
Council.'"

Elaborating the foregoing statements in a later
dispatch the same evening (Mar. 10), the New York

"Herald Tribune" representative indicated that Ger-
many had won a decisive victory. In part he said:
"Germany 'won her fight to-day hands down for en-
tering the Council" of the League of Nations un-
accompanied by Poland, Spain or Brazil. This
clean-cut victori- for German diplomacy, the first
notable advantage of the kind she has won since pre-
war- days, will be consummated to-morrow when
Premier Briand arrives here from Paris. It is ex-
pected that Germany will be received formally into
the League on Friday, and that her inception into
the Council as a permanent member, on a basis of
equality with Great Britain, France, Italy and
Japan, the four charter members, will follow on Sat-
urday. It was announced to-day that Chancellor
Luther and Foreign Minister Stresemann, who head
the German delegation, will leave Geneva for Berlin
on Saturday night. The Reich statesmen won their
fight by 'sitting tight,' knowing that there would be a
limit to the endurance of the battle among the other
signatories of the Locarno agreement over the ques-
tion of the enlargement of the Council and that the
element of time favored Germany. All hope of en-
larging the Council against German desire fled to-
day when Dr. Luther and Dr. Stresemann, who had
been called into conference with Sir Austen Cham-
berlain for Great Britain; M. Paul-Boncour for
France and Vittorio Scialoia for Italy, stood their
ground and even hinted that unless the League
statesmen soon settled their differences the Reich• 
delegates would be forced by public opinion at home
to leave Geneva."

It would seem from an Associated Press dispatch
from the seat of the conference the next day (Mar.
11) that the "Herald Tribune" correspondent had
not been altogether correctly informed, or at least
had been too positive in his statements, and some-
what premature with respect to Germany going into
the League on her own terms. At any rate, the As-
sociated Press representative outlined the develop-
ments of the day in a dispatch from Geneva Mar. 11
in part as follows: "The members of the Council of
the League of Nations closed a long secret, informal
session this evening without reaching an agreement
on the troublesome question of the reconstruction
of the Council. During the session, it was learned,
both Spain and Brazil maintained their insistence
they be elected to permanent seats at the same time
that Germany received such a seat. After the ses-
sion, M. Paul-Boncour, French delegate, declared no
accord had been reached. M. Boncour said it had
been arranged to have another meeting of
the Rhine pact signatories to-morrow morn-
ing (Friday, Mar. 12) and of the Council in the
afternoon. Meanwhile, a supreme appeal will be
made to M. Unden of Sweden not to oppose enlarge
ment of the Council and to the Germans, likewise,
thus enabling the simultaneous entrance of Brazil
and Spain as permanent Council members. M. Paul-
Boncour added that he and M. Loucheur would go
immediately to see Chancellor Luther and Dr. Strese-
mann to explain the proposed arrangement. Pre-
mier Briand arrived at 9.15 a. m. and immediately
conferred with M. Paul-Boncour and M. Loucheur,
who described for him the Council controversy since -
his departure for Paris. The Assembly's full polit-
ical committee to-day approved the sub-committee's
report recommending Germany's admission to the
League."

4

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



MAR. 13 1926.) THE CHRONICLE 1365

Commenting in a later dispatch Thursday evening
on the failure of the delegates from the different na-
tions to reach an agreement, the New. York "Times"
representative said: "To-morrow promises to be
the crucial day of this League 424 Nations session
called to put the seal on the brotherly love compacts
of Locarno and which has descended to the level of
a free-for-all political squabble. To-day the Assem-,
bly Committee on Admissions reported unanimously
in favor of the admission of Germany, and a meet-
ing of the Assembly has been called for Saturday
morning. Meanwhile the issue of the Council seats
is no nearer solution, and without that solution Ger-
many will not join the League. The German dele-
gates repeat to-night that unless there is a settle-
ment on Saturday, Chancellor Luther and Foreign
Minister Stresemann will get on their special car
waiting at the railroad station and roll away from
Geneva. A movement was started to-night among
the smaller nations to vote Germany into the League
at Si nrday's meeting. This is rather indicative
than important beco use it is obvious that the larger
natiom can find a way to halt such a movement. It
is perhaps intended as a gesture by, the smaller
nations to let the big Powers know they are tired
of waiting."
In his account the same evening, the New York

"Herald Tribune" representative presented still
other features of the situation that he regarded as
especially serious. In part he said: "The big inter-
national battle over seats in the Council of the
League of Nations, like a small fire which spreads
into a dangerous conflagration, assumed a more se-
rious turn to-day with the arrival at Geneva of Pre-
mier Briand of France. As was cabled yesterday,
Germany has won, hands down, her fight to enter
the Council alone during the present session, but the
unyielding attitude of various nations in the League
outside the framework of the Locarno accord has
created another serious deadlock. The first stage
of the battle is over. Germany's insistence upon her
unattended League entry has been accepted by the
Allies, but the problem France and England are fac-
ing is, what can be done with Brazil, Poland and
Spain threatening to leave the League unless satis-
fied, and especially Brazil's reiterated threat to op-
pose Germany's entrance into the Council at all."
The Premier was quoted direct as saying "in sub-
stance" at the meeting of the League Council Thurs-
day afternoon, "do you realize, gentlemen, that we
now have deliberation not upon permanent seats in
the Council, but on peace or war? If there is a fail-
ure here, it is failure of the Locarno agreements—
Europe again divided into two or three camps, the
spirit of revenge stirred up in Europe and in five
years a new world conflict."
The latest developments at Geneva yesterday

available here before going to press were given in an
Associated Press dispatch last evening. It was
stated that "Germany's representatives to-night re-
jected the proposals advanced by the Allied states-
men for settlement of the dispute over the reorgani-
zation of the League of Nations Council. Premier
Briand of France announced that the Germans had
found the proposals unacceptable, but he hoped new
conversations might be held. M. Briand said the
offer made to Germany represented the extreme limit

of possible concessions by the Allies. It was under-

stood that these proposals, discussed in a closed
meeting of representatives of the signatories of the

Locarno accords this morning, included giving Po-
land a non-permanent seat on the Council. The
suggestion was advanced that Poland provisionally
receive a non-perma !lent seat at once through the
process of increasing the six non-permanent mem-
bers of the Council to • -Nen. The Polish Premier,
Count Skrzynski, interviewed after the meeting said:
T do not know the exact solution proposed, but I
feel confident reason will prevail.' Another sugges-
tion was that Poland, by special arrangement, re-
ceive a provisional seat with the understanding she
must take her chances for election as a non-perma-
nent member when the election takes place in Sep-
tember. Had the Germans agreed to any provisional
admission of Poland, friends of M. Unden, the
Swedish Foreign Minister, declared he would not
have carried his opposition to enlargement of the
Council to the extreme limit of preventing Poland
from entering under special conditions. Spain pre-
viously had definitely decided to resign from the
League of Nations unless awarded a permanent seat
in the Council."

Word came from Geneva Wednesday afternoon
that tentative dates had been set for both the Pre-
liminary Disarmament Conference and the Eco-
nomic Conference. The representative at that cen-
tre of the New York "Evening Post" said that "it
was virtually settled at a meeting of Viscount Cecil
of Chelwood, representing Great Britain, and M.
Paul-Boncour, representing France, that the Pre-
liminary Disarmament Conference would meet at
Geneva May 17. The date for the Economic Confer-
ence was tentatively fixed for April 20. The deci-
sion of -the French and British delegates must be
approved by the Council of the League of Nations,
but it appears certain that the dates scheduled will
be approved without dissension." He stated also
that "it will not be necessary for the Council to wait
until Germany has taken seat inasmuch as Germany
had no part in arranging for the disarmament meet-
ing. The uncertainty surrounding the entrance of
Germany into the League is not going to affect the
disarmament plans; therefore it is likely that the
Council will formally set the date at its present ses-
sion."

The outstanding feature of the British trade fig-
ures for February was the big decrease in imports;
compared both with January of this year and Feb
ruary of last year. The amount was £20,849,850 less
in the former instance and £14,307,961 in the second..
Total exports showed an increase of £3,907,478 over
January of this year, but a decrease of £7,157,976 in
comparison with February 1925. The following fig-
ures show the chief features of the statement for
February and the first two months of this year com-
pared with the corresponding periods of last year:

1926—Februar0-1925. 1926— Jan .1-Feb. 28-1925-
Export, British goods £62.810,000 £69,330,355 £123,190,474 £138,380,889
Re-export, foreign goods_ __ 13,220,000 13.857,621 24.962.048 27,141,260

Total exports £76,030.000 £83,187,976 £148,152,522 £165,522,149
Imports 96,840,000 110,147,901 214.529.450 239.055,006.

Excess of Imports £20,810,000 £26,959,985 £66,377,928 £73,532,851

According to cable advices received on Thursday,
the National Bank of Belgium has increased its dis-
count rate from 7% to 71/2%. Aside from this, how
ever, no change has been noted in official bank
rates' at leading European centres from 8% in Ber-
lin; 7% in Itayl ; 6% in Paris and Norway; 51/2%
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in Denmark; 5% in London and Madrid; 41/2% in
Sweden, and 31/2% in Holland and Switzerland.
Open market discounts in London were firm and
moved up to 4%@434% for short bills, against

4 746@41/2%, and to 4%@4 7-16% for three months'
bills, compared with 4%70 a week ago. Call money
was also strong, touching 4%70, but closed un-

changed at 41/4%. At Paris the open market dis-

count rate continues to be quoted at 41/4% and in

Switzerland at 2%, unchanged.

Another though a small, gain in gold (£41,480) was

reported by the Bank of England in its statement

for the week ending March 10, while the reserve of

gold and notes in the banking department increased

£516,000 as a result of a decrease in note circula-

tion of £474,000. The proportion of reserve to lia-

bilities again advanced, to 20.20%, another new high

point for the current year. This compares with

19.72% last week, 191/2% last year and 1814% in

1924. Material changes were reported in all of the

deposit and loan items. Public deposits increased

£3,210,000; other deposits fell £3,515,000. Loans on

Government securities expanded £1,280,000, but

loans on other securities declined £2,091,000. The

Bank's gold holdings amount to £145,592,532, as

against £128,609,102 a year ago (before the transfer

to the Bank of England of the £27,000,000 gold for-

merly held by the Redemption Account of the Cur-

rency Note issue), and £128,098,237 a year earlier.

Reserve aggregates £24,096,000, which compares

with £24,158,987 last year and £22,806,527 the year

before. Note circulation is now £141,246,000 as

against £124,200,115 in 1925 and £125,041,710 a year

earlier, while loans amount to £74,182,000, in com-

parison with £78,160,435 and £72,157,996 one and

two years ago, respectively. Notwithstanding ru-

mors of an impending reduction in the bank rate,

the official minimum discount has not been changed

from 5%. Clearings through the London banks for

the week were £777,879,000, against £880,284,000 a

week ago and £826,050,000 last year. We append

herewith comparisons of the different items of the

Bank of England return for a series of years:
BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1926.
March 10.

1925.
March 11.

1924.
March 12.

1923.
March 14.

1922.
March 15.

E

Circulation 6141.248,000 124,200,115 125,041.710 122,995,975 121,758.195

Public deposits  16.756.000 13,687,603 19,270,772 15,623,156 18,936.311

Other deposits 102,523,000 110.460,075 105,597.418 109.495.119 115,612.833

Governm't securities 39.294,000 40,096.830 48,182,455 48.451,700 47,134,317

Other securities_ _ 74.182.000 7.160,435 72,157,996 70,649.980 60.133.383

Reserve notes es coin 24.096.000 24,158,987 22,806.527 24.262.802 25,467,246

Coin and bullion...2145.592.532 128.609,102 128,098,237 127,508,777 128.775,441

Proportion of reserve

to liabilities  20.20% 1954% 1844% 1844% 1814%

Bank rate  5% 5% 4% 3% 444%

*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 Bank of France the present week shows a gain of
31,350 francs in the gold item, bringing the total

of the gold holdings up to 5,548,286,925 francs which

compares with 5,545,904,836 francs for the corre-

sponding date last year and with 5,541,488,243 francs

the year before. Of these amounts, 1,864,320,907

francs were held abroad in each of the years 1926,

1925 and 1924. A contraction of 113,916,000 francs

occurred in note circulation, reducing the total notes

in circulation to 52,051,497,385 francs. For the same

time last year notes in circulation stood at 40,880,-

024,375 francs and for the year previous at 39,265,-

944,000 francs. The French Government repaid
250,000,000 francs to the Bank, reducing the total
of advances to the State to 33,650,000,000 francs.
During the week silver advanced 22,000 francs,
trade advances increased 71,463,000 francs and
treasury deposits rose 27,902,000 francs, while, on

the other hand, bills discounted decreased 1,185,-
611,000 francs and general deposits fell 12,170,000
francs. Comparison of the different items in this
week's return with the figures of last week and the
corresponding dates in both 1925 and 1924 are as
follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week.

Status as of
Mar. 10 1926. Mar. 111925. Mar. 12 1924.

Cold Holdings—Francs. Francs, Francs, Francs.
In France Inc. 31,350 3,683,956,018 3,681,583,928 3,677.167,335
Abroad  Unchanged 1,864,320,907 1,884,320,907 1,864,320,907

Total Inc. 31,350 5,548,286,925 5,545,904.836 5,541,488,243
Silver Inc. 22,000 338,831,283 307,470,325 297,694,431
Bills discounted_ _Dec.1,185,611.000 3,065,823,412 5,756,010,134 4,499,766,457
Trade advances_ _  Inc. 71,463,000 2,524,273,426 3,053,305,745 2,481,345,539
Note circulation_ _Dec 113,916,000 52,051,497,385 40,880524,375 39,265,944,000
Treasury deposits_ _ Inc. 27.902,000 37,066,516 13,136,553 17,050,826
General deposits. —Dec. 12,170,000 2.824,268,002 2.040,737,096 2,405,796,640

The Imperial Bank of Germany in its statement,
issued as of March 6, reported a decline in note cir-
culation of 92,618,000 marks, but at the same time
an expansion in other maturing obligations of 128,-
851,000 marks. Other liabilities, however, fell 80,-
411,000 marks. On the assets's side, there was a re-
duction in holdings of bills of exchange and checks
of 186,312,000 marks, and in advances of 20,704,000
marks. Deposits held abroad increased 17,355,000
marks, reserve in foreign cuarencies 7,504,000 marks
and silver and other coins, 551,000 marks. Increases
were also shown of 9,060,000 marks in notes on other
banks, 649,000 marks in investments and 122,560,000
marks in other assets. Gold and bullion holdings
showed a gain of 22,514,000 marks, which brought
the Bank's gold reserve up to 1,404,902,000 marks, as
compared with 785,169,000 marks in 1925 and 464,-
803,000 marks a year earlier. Note circulation ag-
gregates 2,729,707,000 marks.

Additions to gold reserves, both locally and na-
tionally, with reductions in rediscounts, constituted
the chief features of the weekly statements of the
Federal Reserve banks, issued at the close of busi-
ness on Thursday. Actual figures for the banks as
a group show that gold holdings expanded $34,300,-
000. Rediscounts of paper secured by Government
obligations fell off no less than $55,500,000, and
"other" bills $25,200,000. The result was to draw
down total bills discounted to $502,425,000, as
against $583,214,000 last week. Holdings of bills
bought in the open market diminished $1,100,000.
Holdings of Government securities heavily in-
creased. In total bills and securities (earning as-
sets) there was a drop of $49,000,000. Deposits fell
off $21,000,000, while member bank reserve accounts
declined $14,700,000. At New York a gain in gold
of $2,300,000 was shown. Rediscounting of Govern-
ment secured paper decreased $16,700,000, but
"other" bills increased slightly—$190,000; so that
total bills discounted for the week fell $16,500,000.
A small increase in open market purchases occurred,
namely $1,800,000. Total bills and securities were
reduced $7,700,000, and deposits declined $7,500,000.
There was a contraction of $4,300,000 in member

bank reserve accounts. The amount of Federal Re-

serve notes in actual circulation increased $142,000

at New York, but declined $3,600,000 for the Sys-

a
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tem. As to the reserve ratios, the combination of
increased gold holdings and smaller deposits,
brought about advances. The ratio for the banks
as a group moved up to 74.6%, a gain of 1.4%, while
locally there was a gain of 0.8%, to 78.8%.

Last Saturday's statement of New York Clearing
House banks and trust companies indicated recov-
ery from the recent month-end strain and an addi-
tion to surplus reserves of more than $10,000,000.
The outstanding features of the report were a de-
cline in loans of $73,132,000 and a shrinkage in net
demand deposits of $39,463,000. This brought the
grand total of the net deposits to $4,408,815,000,
which is exclusive of Government deposits to the
amount of $44,537,000. Time deposits, on the other
hand, increased $1,664,000, to $560,439,000. Other
changes included an increase in cash in own vaults
by members of the Federal Reserve Bank of $750,-
000, to $48,888,000 (not counted as reserve) ; a fall-
ing off in the reserve in own vaults of State banks
and trust companies of $49,000, and of $440,000 in
the reserves kept by these institutions in other de-
positories. There was an expangion of $5,458,000 in
the reserves kept by members with the Federal Re-
serve Bank, which, in combination with the drawing
down in deposits, brought about a gain in surplus
reserves of $10,200,640, bringing excess reserves up
to $14,874,840, from $4,674,200 week earlier. The
figures here given for surplus reserves are based on
legal reserve requirements of 13% against demand
deposits for member banks of the Federal Reserve,
but not including $48,888,000 cash in own vaults
held by these member banks on Saturday last.

The local money market has been relatively quiet
and has fluctuated within a narrow range, or from
about 41/2 to 4%. As the week drew toward a close
—particularly on Thursday—the tone was a little
firmer, but with one rate, 41/4%, all day.
The same rate prevailed yesterday. It was re-
ported that for the moment out-of-town institutions
appeared a little less inclined to send their surplus
funds to New York. It is assumed that call money
will be firmer 'until after the middle of the month.
As there will be a large shifting of accounts prepara-
tory to tax payments on the 15th, even a temporary
flurry would not cause surprise. By many authori-
ties the continued dulness of time money, at pr c-
tically unchanged rates, is regarded as the b
barometer of the money market, considered broadly.
It was fully expected, both in Washington and New
York, that the $500,000,000 Treasury 334% bonds,
offered at 100%, announcement of which was made
on March 7, would be largely oversubscribed. The
subscriptions were about $600,000,000; the books
were closed on March 11. The heavy liquidation in
stocks that appeared to have culminated on March 3,
must have reduced brokers' loans materially, for the
time being at least. This was shown definitely by
the figures made public yesterday by the Federal
Reserve Board for 61 reporting member banks in
New York City for the week ended March 3. They
disclosed a decrease of $60,939,000 in comparison
with Feb. 24. Announcement was made late yester-
day afternoon that on March 15 the Government
would withdraw $63,000,000 from institutions in
this Federal Reserve district. This has to do di
rectly with the interest payments on that date.
Corporation financing has continued on a good-sized

scale. Mergers of large corporations and financial
institutions are announced at frequent intervals, the
financing of which will involve considerable bor-
rowing for short periods at least. Apparently there
has been no material change in the commercial de-
mand for funds.

Referring to money rates in detail, loans on call
ranged between 4 and 43/2% this week, in comparison
with 432@53  last week. Monday the high was
432%, the low 4%, with 4 the rate for renewals.
On Tuesday there was a decline to 434% as the re-
newal basis; the low was 4% and 434% the maximum.
Wednesday call funds renewed as low as 4%, which
was also the low; though before the close a small
flurry sent the rate up to 4 During the re-
mainder of the week, that is, on Thursday and Fri-
day, there was no range, all loans on call being
negotiated at 434%.
In time money there has been very little doing and

the market has been dull and featureless. The
range of prices was not changed from 4%@5% for all
periods from sixty days to six months, with the bulk
of the business transacted at 49@4 8%. A few
banks, however, were unwilling to put out money
under 5%.

Mercantile paper rates were steady at 434% for
four to six months' names of choice quality, against
434@432% last week. Names not so well known still
require 4 New England mill paper and the
shorter choice names are usually dealt in at 434%.
Most of the limited demand is still coming from
out-of-town institutions. Offerings continue light.
Banks' and bankers' acceptances remain at the

levels previously current. Trading has not been
active and the aggregate turnover attained only
moderate proportions. There are no new develop-
ments to report. For call loans against bankers'
acceptances the posted rate of the American Accept-
ance Council has been reduced from 4% to 334%.
The Acceptance Council makes the discount rate
on prime bankers' acceptances eligible for purchase
by the Federal Reserve banks 3%% bid and 3%%
asked for bills running 30 days, 334% bid and
3%% asked for 60 and 90 days, 334% bid and 334%
asked for 120 days, 4%% bid and 4% asked for 150
days and 180 days. Open market quotations are as
follows:

SPOT DELIVERY.
90 Days. 60 Days. 30 Lays.

Prime eligible Ms 3M@3% 3Si ig35i 3@3

FOR DELIVERY WITHIN THIRTY DAYS.

wombs  3% bid
tile no. ..ember bank, 34 bid

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

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT
MARCH 12 1928.

FEDERAL RESERVE
BANK.

Payer MaturinO—

Within 90 Days.

After 90
Days. bus
Within 6
Months.

Com'rcial
Ariel d/
Livestock
Payer.
n.eJ.

Secured
by U. S.
Govertet
Obtloa-
Hons.

Bankers'
Accey-
lances.

Trade
Accep-
lances.

AprIctd.•
and

Livestock
Paper.

Boston 4 4 4 4 4
New York 4 4 4 4 4
Philadelphia 4 4 4 4 4
Cleveland 4 4 4 4 4
Richmond 4 4 4 4 4
Atlanta 4 4 4 4 4
Chicago 4 4 4 4 4
St. Louis 4 4 4 4 4
Minneapolis 4 4 4 4 4
ECanissa City 4 4 4 4 4
Dallas 4 4 4 4 4
Ilan Francisco 4 4 4 4 4

After 6
but

Wirhin 9
Months,

Aoricull
and

LIvestock
Paper.

4
4
4
4
4
4
4
4
4
4
4
4

• Including bankers acceptances drawn for an agricultural purpose and secUr
oy warehouse receipts. gro. •
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The sterling exchange market gave a better ac-
count of itself and for the first time in some weeks
small gains were scored that carried demand bills up
to 4 85 29-32, or about N of a cent over last week's
low point. Fairly good buying developed, and,
while the market at no time could be called really

active, trading for a time at least was brisk. In the

early dealings London cable rates came higher, and
this, as usual, acted as a stimulus upon local senti-

ment. Moreover, offerings of commercial bills con-

tinue light; all of which aided in maintaining sterling

levels. There is very little in the way of important

news developments to report. Speculators are still

either completely out of the foreign exchange market,

or else dabbling in. the Continental exchanges where
fluctuations are wider and of greater frequency, and
consequently afford better opportunities for quick
turns and the accumulation of profits. Futures in

sterling during the first half of the week mere steadier,

which led to the belief that spot sterling was due for a
rise. Few, if any, bankers, however, appeared will-

ing either to hazard opinions upon the course of
sterling in the immediate future or take a definite
position in the market. Later in the week, when it
developed that the British Bank rate was not to be
changed, curiously enough, reaction set in, though
the close was steady. Sterling bills made their
appearance in larger volume and there was

a falling off in the inquiry. Less talk is heard

of the probability of a lowering of the Bank rate

at this time, it being argued that such a step

would undoubtedly accelerate the return flow of

American balances from London to this side. The

institution appears to be holding its own, so far as

gold reserves are concerned. The British labor situ-

tion remains unsettled, and therefore is still an ele-

ment of doubt, if not of actual depression.

Referring to the day-to-day rates, sterling exchange

on Saturday last was slightly easier, with demand

quoted at 4 85.7-16 (one rate), cable transfers at

4 85 13-16 and sixty days at 4 82 3-16; trading was

quiet and featureless. On Monday, after a weak

opening, the market steadied and the range of quo-

tations was 4 859/8@4 85% for demand, 4 85%@

4 863/8 for cable transfers and 4 823'g@4 823/i for

sixty days. Brisk buying, some of it for short cover-

/.purposes, sent demand on Tuesday up to

4 85 11-16@4 85%, cable transfers to 4 86 1-16@

4 86 3-16 and sixty days to 4 82 7-16@4 82 9-16;

trading was more active. Wednesday lighter offer-

ings induced firmness and quotations advanced to

4 85%@4 85 29-32 for demand, 4 863/@4 86 9-32

for cable transfers and 4 823/2@4 82 21-32 for sixty

days. Reaction set in on Thursday, on a falling

off in the buying inquiry, and the range for demand

was lowered to 4 85 11-16@4 853 for cable transfers

to 4 86 1-16@4 861/s, and for sixty days to 4 82 7-16

@4 823/2. On Friday the undertone was firmer and

slightly higher; quoted rates were 4 85 23-32@

4 85 25-32 for demand, 4 86 3-32@4 86 5-32 for

cable transfers and 4 82 15-32@4 82 17-32 for sixty

days. Closing quotations were 4 82 17-32 .for sixty

days, 4 85 25-32 for demand and 4 86 5-32 for cable

transfers. Commercial sight bills finished at

4 85 21-32, sixty days at 4 82 1-32, ninety days 
at

4 81 9-32, documents for payment (six
ty days) at

4 82 9-32 and seven-day grain bills at 4 84 17-32.

Cotton and grain bills closed at 4 85 21-3
2.

I No gold was reported as 
having been engaged for

import or export this week. It is understood that

the Dominion is contemplating shipments of about
$50,000,000 this year for account of the Federal
Reserve Bank; initial consignments of about $7,000,-
000 have already been made earlier in the year.
The Bank of England continues to buy gold in small
quantities. Sales of sovereigns to the amount of
some £40,000 for shipment to India and the Straits
Settlements were reported.

Movements in Continental exchange, relatively
speaking, were narrow, although irregular price
fluctuations were of frequent occurrence, notably in
francs, and krone, and the undertone of the market
was nervous, as well as somewhat depressed. Atten-
tion was focussed almost from the start upon the
action of French francs in response to news of the fall
of the Briand Government at the end of last week.
However, after a preliminary drop of 13 points, to
3 60, quotations steadied and francs rallied to 3 623;
subsequently there was a temporary renewed decline
to 3 5732, then a 10-point advance to 3 673, with
the close at 3 633. In many respects the course
of the franc market this week was regarded
as remarkable, since a combination of cir-
cumstances almost parallel to those prevailing
at present sent franc rates two years ago to the
low of all time, namely, 3 42. The chief contributory
causes for the firmness were said to be covering of
short accounts on an extensive scale, also govern-
mental support. Laier on, news that M. Briand had
consented to form another Cabinet created a good
impression, but this was soon nullified when the
unsatisfactory make-up of the new ministry was
disclosed. Reaction set in then on fears that the
ministry's tenure of office would be brief and that
prospects for a clearing up of France's financial
muddle appeared more remote than ever. Some
encouragement was apparently derived from the
quickness with which a Cabinet had been formed,
thus preventing an interval of panicky selling of francs
that invariably occurs in the absence of government
leadership, but it could not be denied that hopes of
passing a balanced budget are waning and all indica-
tions point to a more or less protracted period of
wearisome discussion and bickerings regarding the
provisions of the ill-fated finance bills. What
perhaps went a good way in stabilizing quotations
this week was the lack of speculative interference.
Dealers showed a disinclination to undertake com-
mitments of any sort and are said to be awaiting the
outcome of pending developments in France before
taking on new commitments. In the final dealings
the whole market waited on the Geneva Conference.

Other branches of the Continental exchange
market were quiescent. Italian lire continue in-
active and weak, having ruled a shade abo've 4.00
throughout the week. Antwerp francs were station-
ary at 4.533, on light trading, though closing lower.
German and Austrian currencies remained at pre-
vious nominal figures. Greek drachmae turned weak
and declined to 1.35%, notwithstanding rumors that
Italy has opened a $10,000,000 credit in Greece for
the purchase of Italian merchandise, but recovered
part of the loss before the close. In the minor

exchanges on Central European countries rates were
fairly stable and trading dull, except for Polish zloties,

which moved down from 13.00 to 12.70.
The London check rate on Paris closed at 133.28,

as compared with 130.47 a week ago. In New York,

sight bills,pnithe French centre finished at 3.63%,
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against 3.73; cable transfers at 3.64%, against 3.74;
commercial sight bills at 3.62%, against 3.72, and
commercial sixty days at 3.573%, against 3.67 a
week ago. Antwerp francs closed the week at
4.52% for checks and at 4.537A for cable transfers,
as compared with 4.53%@4.543, last week. Final
quotations in Berlin marks were not changed from
23.81 (one rate) for both checks and cable transfers,
while Austrian kronen continue to be quoted at
0.00141A, the same as heretofore. Lire finished at
4.00% for bankers' sight bills and at 4.013% for cable
transfers. This compares with 4.003% and 4.013%
a week earlier. Exchange on Czechoslovakia closed
at 2.96%, against 2.96%; on Bucharest at 0.421%,
and on Finland at 2.52%, against 2.52. Polish
zloties closed at 12.70 (unchanged from the previous
week). Greek exchange finished at 1.39% for checks
and at 1.393% for cable transfers, as compared with
1.4134 and 1.413% a week earlier.

In the former neutral exchanges trading was quiet
but irregular with attention still centred upon the
gyrations in Norwegian krone. Government at-
tempts to depress values have apparently met with
scant sticcess, and the quotation opened at 21.39, up
15 points, then steadily climbed-with occasiona
sharp setbacks-to 21.863/2. Norwegian kroner w
in brisk demand in London, largely for, specu
account. It is understood that the authorities are
contemplating more drastic measures to stem the
tide of speculation and lower quotations. Rumor has
had it that a bill has been proposed that will stop pay-
ment on foreign deposits in Norway, also that per-
mission will be given to issue bank notes against for-
eign currency purchased by the Bank of Norway.
Undoubtedly either one of these measures would
prove effective, but they are regarded as impractica-
ble and objectionable, if not destructive. Danish ex-
change moved in sympathy, though gains were on a
smaller scale. The range was 25.89 to 26.26.
Swedish exchange was steady, without essential
change. Dutch guilders were inactive but stronger
and the quotation moved back to 40.10 for a time,
thus putting a stop to rumors of gold exports from
Holland. Before the close there was a partial de-
cline to 40.043/2. Swiss francs were dull but steady at
the levels of last week and the same is true of Spanish
pesetas, which ruled at around 14.06 to 14.083.
Bankers' sight on Amsterdam closed at 40.053%,

against 40.073'; cable transfers at 40.073%, against
40.093/2; .commercial sight bills at 39.973%, against
39.993/2, and commercial sixty days at 39.613%, against
39.693/ a week ago. Swiss francs finished at 19.243/i
for bankers' sight bills and at 19.253/ for cable
transfers, which compares with 19.243% and 19.253%
a week earlier. Copenhagen checks closed at 26.26
and cable transfers at 26.30, against 25.88 and 25.92.
Checks on Sweden finished at 26.78 and cable
transfers at 26.82, against 26.78 and 26.82, while
checks on Norway closed at 21.86 and cable transfers
at 21.903/2, against 21.243/i and 21.283/i the previous
week. Spanish pesetas closed at 14.08 for checks
and at 14.10 for cable transfers. This compares
with 14.09 and 14.11 the preceding week.

South American exchange was quiet with rates
maintained up till Wednesday when there was a
slump of 62 points, which carried Argentine paper
pesos to 39.75 for checks and to 39.80 for cable
transfers, in comparison with 40.37 and 40.42 last

week. Brazilian milreis were weaker also and finished
it 14.43 for checks and at 14.48 for cable transfers,
against 14.53 and 14.58 last week. Chilean ex-
change was easier, closing at 12.01, against 12.03,
but exchange on Peru was strong and finished at
3.90, against 3.84 a week ago.
Far Eastern change was quiet and easier with the

feature of the week a further drop to 45 for Japan-
ese yen. The Chinese currencies also dropped as a
result of a fresh outbreak of hostilities. Hong
Kong closed at 563@56%, against 57 5-16@575%;
Shanghai at 733'@7334, against 733@73; Yoko-
hama at 45%@4532, against 45.45@45.75; Manila
at 493%@49 15-16, against 49%@493%; Singapore at
563%@57 (unchanged); Bombay at 37@373 (un-
changed), and Calcutta at 36%@37, against 363%@
37:

Pursuant to the r ements of Section 522 of the
Tariff Act of 19 , the Federal Reserve Bank is now
certifying d to the Secretary of the Treasury the
buying r for cable transfers in the differen coun-
tries • he world. We give below a record fo the
w just past:

ON EXCHANGE RATES CERTIFIED BY FEDERAL RESERV
BANKS TO TREASURY UNDER TARIFF ACT OF 1922.

MARCH 6 1926 TO MARCH 12 1926. INCLUSIVE.

Country and Monet
Unit.

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

Mar. 6. Mar. 8. Mar. 9. Mar. 10. Mar. 11. Mar. 12.

EUROPE- $ $ $ 8 8 11
Austria. sch1111ng•--- 14.067 14.054 14.065 14.055 14.054 14.058
Belgium. franc .4054 .4054 .0454 .0454 .0454 .0454
Bulgaria, lev .007175 .007188 .007156 .007216 .007181 007178
Czechoslovakia, kron .029616 .029616 .029620 .029617 .029618 .029616
Denmark, krone .2591 .2594 -2593 .2595 .2609 .2624
England. Pound
Mg 4.8580 4.8580 4.8609 4.8621 4.8608 4.8608

Finland. markka .025215 .025216 .025214 .025223 .025219 .025215
France. franc .0361 .0360 .0365 .0385 .0363 .0365
Germany. reichsmark. .2380 .2380 .2381 .2380 .2380 .2380
Greece, drachma .014130 .014122 .013950 .013685 .013591 .013723
Holland, guilder .4009 .4010 .4009 .4008 .4008 .4007
Hungary. Peng() .1754 .1755 .1754 .1756 .1754 .1755
Italy, lira .0401 .0401 .0401 .0401 .0402 .0402
Norway. krone .2134 .2136 .2151 .2163 .2176 .2176
Poland. zloty .1275 .1289 .1281 .1272 .1275 .1258
Portugal, escudo .0515 .0511 .0513 .0512 .0512 .0512
Rumania. len .004290 .004297 .004263 .004271 .001241 .004233
Spain, peseta .1410 .1409 .1410 .1410 .1410 .1410
Sweden, krona .2681 .2681 .2682 .2681 .2681 .2681
Switzerland, franc .1925 .1925 .1925 .1925 .1925 .1925
Yugoslavia, dinar__ _ _ .017608 .017605 .017613 .017613 .017619 .017611
ASIA-

China-
Chefoo. tael 17546 .7583 .7600 .7592 .7590 .7588
Hankow, tael .7503 .7516 .7531 .7522 .7520 .7519
Shanghai, tad 7271 .7290 .7304 .7294 .7295 .7290
Tientsin, tael .7650 .7692 .7704 .7696 .7694 .7692
Hong Kong. dollar- .5694 .5680 .5643 .5583 .5588 .5594
Mexican dollar .5310 .5328 .5354 .5303 .5390 .5303
Tientsin or Pelyang.

dollar 5379 .5396 .5458 .5363 .5321 .5354
Yuan, dollar .5504 .5521 .5588 .5458 .5483 .5483

India, rupee .3671 .3670 .3672 .3671 .3670 .3871
Japan, yen .4502 .4482 .4501 .4528 .4515 .4526
Stngapore(S.S.), do .5654 .5663 .5663 .5663 .5663 .5663
NORTH AMER.-

Canada, dollar .994743 .994813 .995156 .996466 .996719 ..996790
Cuba, peso .999750 1.000063 .999531 .999719 .999594 .999594
Mexico, peso .485500 .485167 .485167 .485000 .485000 .485000
Newfoundland. dollar .992438 .992750 .992875 .994500 .994313 .994188
SOUTH AMER.-

Argentina, peso (gold) .9170 .9168 .9173 .9141 .9137 .9088
Brazil. mllrels .1469 .1468 .1470 .1468 .1457 .1456
Chile, peso (paper) 
fTrntrnav man

.1207
1 n97.1

.1207
1 11972

.1206
1 11212

.1206
1 0258

.1203
1.0246

.1206
1 0256

• One schilling is equivalent to 10.000 vapor crowns.

The New York Clearing House banks, in their
operations with interior' banking institutions, have
gained $3,635,556 net in cash as a result of the cur-
rency movements for the week ended Mar. 11.
Their receipts from the interior have aggregated
$4,826,756, while the shipments have reached $1,191,-
200, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Into Out of Gain or Lou

Banks' Interior movement 1 

Banks. Banks. to Banks.Week Ended March 11.

$4.826.756 51.191.200 Gain 83.635.558

As the Sub-Treasury was taken over ' y the Fed-
eral Reserve Bank on Dec. 6 1920, it .9 no longer
possible to show the e_fect of Go- lment opera-
tions on the Clearine House instit•-. ,,ns. The Fed-
eral Reserve Bank of New York - ' ereditor at the
Clearing House each day as folio..
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DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE RANA
AT CLEARING HOUSE.

Saturday,
Mar. 6.

Monday
Mar. 8.

Tuesday.
Mar. 9.

Wedriestrit.
Mar. 10.

Thursday.
Mar. 11.

Friday,
Mar. 12.

Aggregate
for Week.

1 $ 8 6 $ $ 8
81.000.000 95,000,160 75.006 000 84.000.000 73.000 000 81.000.000 Cr 489.000 000
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 he operation of
the Federal Reserve System's par cohectlon scheme. These large credit balances,
however, reflect only a part of the Reserve Bank's operations w th the Clearing
House institutions, as only the Items payable in New York City a e 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 arc deposited with the Federal Reserve
Bank for collection for the account of the local Clearing House banks.

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

Banks of—
March 11 1926. March 12 1925.

Gold. Sneer. Total. Gold. Barer. Tolal.

England __ 145,562,532
France a_ _ 147,358,641
Germany c 54,953,800
Aus -Hun b2,000,000
Spain 101,475,000
Italy  35,687,000
Netheri'ds 35,898,000
Nat. Belg_ 10,954,000
Switzerl'd_ 16,678,000
Sweden.._ 12,763.000
Denmark 11,623,000
Norway  8,180,000

13,120,000
d994,600

26.612,000
3.410,000
2,176,000
3.658.000
3,702,000

842,000

145,552,532
160.478,641
55,948,400
b2,000,000
128,087,000
39,097,000
38,074.000
14,612,000
20.380,000
12,763.000
12,465,000
8,180,000

128,669,102
147,262,182
35,803,400
b2,000,000
101,440,000
35,584,000
42,040,000
10,891,000
19,219,000
13,004,000
11,637,000
8,180.000

12,240,000
994.600

26,370,000
3,366,000
1,717,000
2,990.000
3,587,000

916,000

128,669,102
159.102.182
36,798,000
b2,000,000
127,810,000
38,950,000
43,757.000
13.881,000
22,806,000
13,004,000
12,556,000
8,180,000

Total week 583,162,973
Prey. week 573,563,239

54,514,600
54,333,600

637,677,573 155.669.684
627,926,839555,560,51S

52,183.600
52,185,600

607,853.284
607,746,118

a Gold heidings of the Bank of France this year are exclusive of £74,572,838held abroad. b No recent figures. c Gold holdings of the Bank of Germany thisyear are exclusive of £14,165,600 held abroad. d As of Oct. 7 1924.

The French Crisis and the League.
A week ago to-day, under the exigencies of politics,

the eighth Briand Ministry, which took office at the
end of last November, was defeated in the Chamber
of Deputies and resigned. On Tuesday, also under
the exigencies of politics, M. Briand for the ninth
time consented to form a Ministry, and the next day
the composition of the new Ministry was announced.
Such kaleidoscopic transitions from Government to
Government, although not wholly unknown in
France, are very uncommon in the political experi-
ence of other European countries, and even for
France the situation, for various reasons, is extraor-
dinary.
The political exigencies which toppled the Briand

Ministry to its fall on Saturday were not the same
as those which, three days later, led M. Briand to
consent to trying his hand once more at governing
France. M. Briand went out of office because, try
as he might, he could not command support in the
Chamber for the Doumer budget in the face of party
chaos. He essayed the task of forming a new Min-
istry, on the other hand, not because of any assur-
ance of greater or different support for the budget
than before, but simply because, his political ene-
mies themselves being judges, he was regarded as
the only man who, as Premier, would have any
chance whatever of continuing in office long enough
to carry through a financial program and aid in set-
tling the controversy at Gerieva over Germany and
the League. The party leaders who contributed to his
defeat were among those who, a few hours later,
were either telling President Doumergue directly, or
letting him know indirectly, that M. Briand ought to
continue as Premier. To be treated as a scapegoat
and hailed as a possible savior, all within the space
of three days, is an experience which few statesmen
except M. Briand have enjoyed.
The overthrow of the recent Ministry, although it

came suddenly at the last, was not wholly unex-
pected, for its hold upon the Chamber has never been
strong, and on several occasions it has had to swal-
low adverse votes. Not until the session of March
5-6, however, did M. Briand challenge his opponents

decisively by making a pending vote a vote of confi-
dence. Shortly before, it had seemed as if real prog-
ress was being made with the budget. On Feb. 27
the Senate, by an overwhelming majority, had ac-
cepted the crucial proposal of M. Doumer's plan,
namely, a tax on transactions, the receipts from
which were counted upon by M. Doumer to provide
immediate funds sufficient to enable the Govern-
ment to cope with the financial crisis, and repay
some of its borrowings from the Bank of France.
The reversal of a vote by which a proposed tax on
exports, expected to yield 400,000,000 francs, had
been dropped, afforded further evidence of Senate
support. The Chamber of Deputies, on the other
hand, although it voted by a large majority to ratify
the Locarno treaties in response to M. Briand's elo-
quent appeal, was apparently hopelessly at odds
within itself as well as with the Government on the
question of financial policy, and a combination of
Socialists and Nationalists, reinforced by Commu-
nists and dissenting Radical Socialists, sent the Gov-
ernment to defeat. The reporter of the budget, M.
Lucien Lamoureux, a financial expert, who was a
member of the Caillaux Debt Commission which vis-
ited this country last September, warned the Cham-
ber on March 3 that delay in passing the budget was
costing the Treasury 20,000,000 francs a day, and
that a quarter of the estimated deficit last October,
or about 1,200,000,000 francs, had already been piled
up on that account, but party politics and personal
retaliation prevailed, and the Ministry was ousted.
In the reconstitution of the Ministry, M. Doumer,

the tenth Minister of Finance to hold office since the
beginning of 1925, has been dropped, the Finance
portfolio being given to M. Raoul Peret, formerly
President of the Chamber and at one time President
of the Finance Committee of that House. As Presi-
dent of the Chamber M. Peret commanded general
respect for his ability, courtesy and fairness, but his
powers as a Minister have yet to be demonstrated.
Politically, the most important appointment is that
of M. Louis Malvy as Minister of the Interior. It
was M. Malvy who, in August 1918, following a trial
on the general charge of "defeatist" activities, was
found guilty by the Senate of "misunderstanding,
violating and betraying his duties as Minister of the
Interior," and sentenced to five years' banishment.
A. beneficiary, like M. Caillaux, of later amnesty,
M. Malvy has. for some time been a member of the
Chamber of Deputies, and since last September has
presided over the Finance Committee of that body
and been a recognized leader of the Radicals. Taken
as a wht le, the new Ministry is a compromise, as any
French Ministry must apparently be in the existing
state of parties. The appointment of M. Malvy to
his old post as Minister of the Interior, and that of
M. Lamoureux to the portfolio of Public Instruction,
are d-bilbtless intended as a sop to the Radicals who
assisted in M. Briand's overthrow.

Until the Ministerial declaration of policy shall
have [Ten laid before the French Parliament on
Tuesday, the outlook for the new Ministry is only a
matter of prophecy. No one, apparently, expects
that the Ministry will enjoy a long lease of life, al-
though the general approval with which M. Briand's
continuance in power has been received ought, it
would seem, to have added somewhat to his personal
prestige. There are ominous rumors of opposition
in the Senate to M. Malvy, but the Senate accepted
M. Caillaux when he was given the Ministry of Fl-
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nance, and since most people in France now seem
disposed to look upon the trial and conviction of
M. Caillaux and M. Malvy as due primarily to the
political and personal animosities stirred up by the
war, it is entirely possible that the Senate will ac-
cept M. Malvy out of regard to the financial dis-
tresses of the nation. The Socialists, together with
a section of the Radicals, still hanker for a capital
levy, and if M. Peret and the Cabinet adhere to the
general principles of the Doumer budget, especially
the proposed tax on transactions, the financial bat-
tle will not be long in being resumed. Meantime
France is without a budget which should have been
voted in December, the financial crisis has not been
met, significant popular opposition to certain new
taxes and to a tender treatment of the farmers has
shown itself in the country, and the deficit runs on
at the rate of 20,000,000 francs a day. The one
bright spot in the situation is the record increase in
revenue in January: totaling some 4,000,639,000
francs, and representing mainly payments of ar-
rears of income and other taxes made to avoid the
10% levy to be imposed upon such taxes as remain
unpaid after Jan. 31 last.
Unfortunately for France, the Ministerial crisis

has been complicated by the acute controversy at
Geneva over the admission of Germany to the League
of Nations, and over the assignment to it of a per-
manent seat in the Council. Nothing has yet hap-
pened to indicate that France, which in this case
means M. Briand, has abandoned its support of Po-
land's claim to a permanent seat in the Council, or
that the claims of Spain or Brazil are likely to be
definitely withdrawn. The adoption by a sub-com-
mittee of the Assembly of the League on Thursday
of a report recommending the admission of Germany
to the League, is good as far as it goes, but it does
not dispose of the Council controversy, and none of
the compromises that have been suggested amounts
to anything more than a postponement of the main
issue. It is hardly to be expected that Ger-
many, under the circumstances, will enter the
League with much enthusiasm, or that its confidence
in the good faith of the Locarno statesmen will be
enhanced when assurances, cordially tendered with
one hand, are suddenly met by new conditions pre-
sented with the other. • There is as little of the "Lo-
carno spirit" in what is happening at Geneva as
there is in what has been happening in France. It
is a game of vulgar politics, partisan, self-seeking
and narrow-minded, in either case. It is a regret-
table situation for the League, because the prestige
of the League, none too high at best, has unquestion-
ably been dimmed, and it is an equally regrettable
situation for France because, if M. Briand is de-
feated at Geneva in his attempt to enlarge the Coun-
cil at Germany's expense, his chance of continuing
long as Premier may be further jeopardized.

Consolidated Corporations—Beneficent
Agencies of Progress.

In our issue of Feb. 20 we printed a statement by
Harold Roberts, Vice-President of Milliken & Rob-
erts, Inc., New York, on the general subject of mer-
gers. Speaking of consolidations, Mr. Roberts gave
certain essential elements of strength as follows:
"In this new program of consolidation, certain defi-
nite points must be determined to assure the creation

of a sound consolidation—one in which the economic
forecast will be promptly and definitely realizable.

The following inquiries must be affirmatively an-
swered: Does the general record of the industry
justify the issuance of new securities to the public?
Will the proposed merger tend to stabilize prices,
improve labor conditions, improve its public service,
discourage over-exansion and destructive competi-
tion? Do the proposed constituent companies lend
themselves to economic central management? Are
the plants up-to-date, favorably located as to raw
materials, labor and proximity to largest consumers'
markets? Can a well-balanced administrative or-
ganization be selected from the proposed constitu-
ent companies? If it will do all these things, we
should be able to go ahead with the merger."
Our first thought, having in mind this statement

of requirements wrought out of practical experience,
is that our so-called "trusts" are more the result of
economic necessity than of personal fortune-building
desire. It does not follow that manipulation may not
exist sometimes for the sole purpose of exploitation.
Yet behind and in all our industrial enterprise is the
element of profit. And this is a legitimate, a force-
ful, and inescapable urge. Business men are not
primarily philanthropists for the simple reason that
very, very few of them are born rich. Industry and
commerce are the means whereby the vast majority
live. And profit is just this living—for otherwise,
be the basis of an industry large or small, the owner
and operator without profit would soon eat up his
substance and then cease to be. But while profit, as
thus denominated, leads to expansion, growth and
transformation (the merger is in natural line with
this), profit must be conserved and reinvested or the
machine, however well made, will wear out. We are
not, therefore, to banish from our minds the worthy

and highly necessary element of profit in consolida-
tions, but for our own interest and for the interests
that follow ours, we are to square the proposed new

company with the fundamental essentials as set out

in the statement we have just quoted.
In the present instance we are desirous of doing

this for the reason that public, and more often polit-
ical, comment frequent regards the consolidated cor-
poration as a means of stock or bond issuance for

the purpose of money-making manipulation alone.
If this is true in a majority of cases, this that the
public has been led far too often to believe, then our
whole industrial structure is a house of cards and
will fall under the first great "depression" that
comes along. But, keeping in mind the legitimacy of
profit in the launching of large undertakings, the
profit in prospective earnings and stock values, we
must ask whether mere manipulation can adequately
explain the present trend toward consolidations and
whether such an urge, such a motive, would not de-
feat itself before it had time to become a well-defined
motive. There are two ways of answering this ques-
tion. One is out of experience; and the other is out
of the reaction to that experience. Without naming
well-known consolidated corporations that have
stood the test of time, it may be said of them that
they proved by their worth their right to exist. To
do this they must have largely met the requirements
enumerated above. Not only this, but they have with-
stood political assaults crystallized into law. And
they are to-day going concerns able to hold their own
against any and all competition. More, not only
have they not throttled competition, but they have
induced it. Not only are they not monopolies, but
they have proved that in the natural and inevitable
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Tdavancement of a people they have been unable to
absorb into themselves the energies of a people and
the resources of a nation. On this basis, out of this
experience, has the present trend been builded.
However, this has not been done without outside

difficulties, without breasting a prejudice, that, for-
mulated by politics into law, constituted an interfer-
ence in which the State (the nation under an Inter-
State Commerce Anti-Trust Act) became the chief
aggressor. It will suffice to say that at first there
was the political cry of oppression. This changed
•to "good" trusts and "bad" trusts. And this changed
into an acceptance tacitly of the good in "consolida-
tion" as the people's interests are affected. And
from this, through the war experience of the neces-
sity of what we may term in economics maximum
production at minimum cost. If good in war, why
not good in peace? If able to prove worth in the
midst of partisan political assault by actual service,
why not a continuance to meet new and enlarged de-
mands and conditions? Hence the present trend!
It is well to have a guide. It is well to know the

safe foundations. In the midst of a free competition
that cannot be curbed it is well to know the elements
of strength. And we are speaking now of consolida-
tions that actually take over properties into one
management and ownership that is active and not
perfunctory. This eliminates holding companies
and voting-stock agencies, that are controlling but
not actively investing and really industrially opera-
tive, from our present consideration. And in this
sense we have to ask what is a consolidated corpora-
tion? Is it other than a simple corporation of larger
mould? Is it not, as is the simple corporation, "an
artificial person with perpetual life and limited lia-

• bility"? Is it not an organism under State law
through approved articles of association? Is it not
a unified business enterprise brought into existence
through the demand for increased production and
larger markets? And if it is, and thus a creature of
the State, (distinct from nation), ought it to become
the prey of "anti-trust laws" that have their du-
bious genesis in a national constitutional right to
regulate commerce between the States? Industry
eventuates in commerce, but it is not commerce. Pro-
duction, if it is service to a people, requires a free
distribution across and beyond State lines. And
any law which restricts this is in itself in "restraint
of trade." We allude to this only to show that the
cry "monopoly" is in economics false and futile, and
that the tendency of Federal control is thus to bring
monopoly into existence through restriction.
We pass this to say that the consolidated corpora-

tion, the trust, big business, call it what you will, is
an inevitable development of the time. And before
we go further, it must appear as we proceed that it
is an instrumentality of contact with the world, not
otherwise to be paralleled, that makes for the peace,
and, in proportion to its freedom, for the comity of
nations. Why inevitable? For powerful, compelling
reasons. Resources are scattered over wide terri-

tory in a domain like ours. Population congests in

cities, congesting accumulated wealth. Agriculture

is more primal than manufacture. If, the possibili-

ties of the two lie in the same territory so much the

better, so much the saving in cost. But wealth,

saved-up labor, though we have many millionaires,

is not in sufficiently large units, is not sufficiently

equably distributed to permit of maximum produc-

tion at minimum cost. There may be here and there

an exception to the rule. The corporation, gathering
together the savings of the thrifty, unifying and en-
ergizing, to the wider distribution of comforts, neces-
sities and luxuries, becomes in the nature of things,
a necessity. • In the same way, from the same cause,
for the same reason, the consolidated corporation
comes into being. And if it lives it is by service. It
may eliminate the middleman—but middlemen as-
individual industrialists cannot perform the same
service, even if we leave cost and volume out of the
equation. The consolidated corporation, a corpora-
tion of larger mould, is the result of a larger require-
ment of a larger population.
And now we come to the essentials. It is most

important, as we conceive it, to consider this ques-
tion: "Will the proposed merger tend to stabilize
prices, improve labor conditions, improve public ser-
vice, discourage over-expansion and destructive com-
petition ?" If would appear, that "stabilization of
prices," if it be or become, is more an effect than a
cause, so long as free competition exists. If it is de-
clared an original or essential purpose of consolida-
tion to fix (stabilize) price, it opens the way to just
the political denunciation and obloquy which is
heaped upon the word "monopoly." In so far as ser-
vice or maximum production at minimum cost does
set price in that far the consolidated corporation le-
gitimately does so. But it is a purpose not of intent
but of avoidance. A consolidated corporation in or-
der actually to fix price must be so all-absorbing as
to prevent competition. Our greatest consolida-
tions, as has been abundantly shown, do not, and in
the nature of things cannot, prevent competition.
And competition, not consolidation, really sets price.
Competition leaves the people free. Great corpora-
tions are met by other great corporations. As in-
dustry expands across State lines, so it does across
national lines. It is the shutting out of foreign com-
petition by tariff and immigration laws which fixes
price, as much as may be, far more than the size of
the consolidated corporation.
No set of men and interests engaged in a merger

can say what is over-expansion or what is destruc-
tive competition. The resultant saving in cost in no
way prevents competition. Rather it induces by
emulation. • The combination of units that naturally
draw together is met by the like combination of other
units by a like law of natural affinity. Larger units
compete as do lesser. And the final and total result
is lessened cost price, but not a fixed selling price,
for competition being free does not admit of a con-
fession of inferiority in management or a voluntary
pooling of profits by which the naturally strong cor-
poration surrenders to the weak. And it is to be ob-
served that when law comes in to control in these
circumstances it furnishes a means of fixing price
rather than otherwise. We need not speak of "work-
ing conditions"—these grow ever better and are not
a product of consolidation per se—they are the prod-
uct of growth and development, be the concern large
or small. When it comes to model factories, towns,
recreations, etc., we pass from business into philan-
thropy. Normal conditions regard health and ser-
vice. Nor are consolidations made to pay higher
wages, though this may be an effect.
We recur now to the consolidated corporation in

relation to foreign competition, foreign trade. Every
nation in Europe is seeking foreign markets. They
are an imperative need. In some instances direct
subventions are granted by Government in encour-
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agement thereof. If African and South American what to expect in the line of progress. These move-markets are open prizes, they are open to us. If we ments will evidently be very different from ours, andare to meet this world competition it must be by free our history and present conditions must be butorganization, consolidation. If we are to trade with slowly and imperfectly instructive or convincing tofriendly peoples across seas, in Europe or South them.. They have severally, and in their own cir-America, anywhere, in fact, we must consolidate in cumstances and with their individual inheritanctrorder to meet, not only lower labor costs, but the and limitiations, to work out their own salvation. Wepower of Governments to favor and subsidize. We certainly can have no good excuse in our differenthave ability and genius for production. We may condition to be supercilious or harsh in our judg-lack in foreign trade experience. But only the ment of them, to see in their plight evidence of racialstrong, not the timid and weak, will venture into inferiority, or to conclude that their only hope offoreign fields. independence and prosperity lies in reverting to someConsolidated corporations, such as we are now form of autocratic or monarchical rule, as with Mus-witnessing, are our means for reaching the world's solini arid Kemal.markets. They have come to stay. This is the ver- Turning to ourselves, we can readily see how muchdid of economics. It is the voice of free endeavor. we, for all our 150 years of democracy, have still V..It is the sense of a new epoch in "business." It is the learn of the forces which work against the democ-answer to saturation at home. Are they essential racy embodied in our institutions or with which wefriends or enemies of the people? The answer lies have to contend if we are to secure national strengthnot in politics, not in statecraft, but in the use to and deserve emulation.which they are put by the free buyers and consumers Some of these forces arise out of purely materialof to-day. Do they sound the death-knell to indi- conditions. In 1834 the friendly French historian,vidual effort, small business, the feasibility of initia- De Tocqueville, that he might write his account oftive, invention, the local prosperity? Look at the "Democracy in America," made a prolonged visitwants and needs of mankind—as various as the and wrote that he was amazed at the rapid progressminds of men, as multitudinous as the bounties of that had been made. It was to him "a land of won-Providence! ders where everything was in perpetual motion, and

the people in a perpetual state of feverish agitation."Democracy in Its Struggle for Recognition Fifty years later, Lord Bryce, the student of consti-To-day. tutional history, said of us: "The men seemed to beGeneral Chang's demand that Manchuria shall driven to and fro by a fire in the heart. Time seemedset up an "autonomous republic," which means an too short for what they had to do, and results al-independent autocracy, is only the latest twist given ways to come short of their desires. It seemed as ifto the ideal of democratic government prevailing in everything must be done in their lifetime."the Orient. With the close of the war the voice of We know that two great factors had come intothe world was for Democracy. Out of hand and being; one, the opening for us of a vast area of pro-everywhere Democracy was to accomplish a new de. duptive and unoccupied territory such as nowhereliverance. It was Aladdin's lamp, and the lid was Presented itself to the European nations; the other,off; and one had only to watch results. the invention of the new machines which were to beNow all that has changed. Of the new States revolutionary in the civilized world; as, for example,which were supposed to be ripe for political email- StePhenson's locomotive engine, Perkins's machinecipation and independence Czechoslovakia is the one making 200,000 nails a day, Evans's grain elevator,that has made the most progress, and Foreign Min_ and the introduction of steel rolls for making flour,ister Benes has been the leader in the new move. Whittemore's device for carding wool, Whitney'sment. His testimony to-day, speaking officially in cotton gin doing the work of 1,000 negro laborers,the "Morning Post" of London, is that "proof is and the series of labor-saving and man-relieving de-yet to be given by the new States that their consti_ vices that have followed in their wake, appearingtutions are more in keeping with the democratic contemporaneously with the advance of the new sci-ideal than was the old world before 1914." "The ences which characterize the century.new political methods which must be established in These, in turn, have quickened human activity,the nations if they are to incorporate a new Euro. mental as well as physical; witness the advance frompean and world order have not yet taken deep root Darwin to Kelvin, from Herschel to Einstein, fromin the hearts and minds of the nations." "Problems Morse to Marconi, even from Pasteur to the biolo-raised by the war, especially those of finance and gists of to-day, or in another direction, from Na-production, as well as the political, are yet to be smith's steam hammer to the numerous mighty ma-settled; and there are still the crises and confusion chines in the steel works everywhere. Add the revo-which follow every war; forces are at work which lutionary change in business development, the elab-we had hoped to see buried. In short, the new vs- orate organization, the concentration of power intern cannot be accepted equally by all." Conse- great corporations, in industry, in finance, in trade,quently, Czechoslovakia has had to resort to the old always with refined administration; all contribut-methods of protective alliances. One has only to ing to the "feverish agitation," "the perpetual mo-turn for corroborative evidence to the Baltic, and tion," the feeling that "everything had to be done inthe Balkan States, Poland, Turkey, Greece and one's lifetime," which the earlier observers noted.China, each in its individual condition, not to men- All conspire to show that America is conscious thattion older experiments in France, Mexico and South much is yet to be done before our institutions andAmerica. ways, even the best approved, are complete.It will be asked: What has this to do with the The visible experience is that with each new gen-United States? It certainly should be of value in eration the State, not simply America, but all thehelping us to form opinion of the European situa- civilized States, have a new supply of leaders arising
tion, economically as well as politically, and to know from what may be called the lower classes. These
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are to be seen coming to the front. It has long been
noted in every form of ancient or modern govern-
ment. Through all history, especially in modern,
outstanding men in exceptional hours are seen aris-
ing out of humble or little regarded origins. In
older Governments royal lines or family descent may
postpone the change or limit its period of opportu-
nity, but in a new democracy there is always a sense
of overshadowing danger threatening the State when
war is imminent and all voices give place to the
military, or when the experiment of self-government
is new and the citizens without experience or trained
leaders whom they can trust, fall into the hands of

the incompetent and of demagogues ever ready for
the opportunity. In various forms this is the ha-
bitual experience among the new democracies to
which the war has given rise. It is not without con-
firmation in older republics both ancient and mod-
ern.
With us a lobby is always at hand when Congress

or the Legislature is in session. When the lobby is
not supporting some individual or party interest it
is furthering some social scheme or academic theory
of society or Governmental duty for which the advo-
cacy is often as sentimental and uninformed as it is
ardent. In this case the advocates claim to speak
with the voice of the people and their influence is
measured by the numbers and persistency of the
crowd. It is easy for Congressmen and legislators
to pass bills which time will prove to be ill-advised
and injurious, because they can be amended or re-
versed, while they have themselves made friends' and
often successful exchanges. But such evil legisla-
tion leaves its mark.

The conclusion is that the form of Democracy of
which we are proud and for which we stand sponsor
in the eyes of the world so far from relieving us from
the need of constant examination and reconstruction
is proved by its own continuous experience to be ex-
posed to the same tests under which younger repub-
lics have come to face grave peril and even revolu-
tionary upheaval. The world's cause so far is ours;
as ours in this relation is theirs.* And the Italian
maxim, "Who moves carefully moves safely—"Chi
va piano va sano—is a counsel both of policy and of
wisdom.

*A fundamental principle which Prime Minister Stresemann in hie offi-
cial communication to the "Morning Post" announces as determining the
"firm policy of Germany to co-operate actively in international problems
now pressing for solution."

The Women's Bureau of the United States
Department of Labor—Correction.

The following letter is self-explanatory:

U. S. Department of Labor—Women's Bureau.

Washington, March 10 1926.

The Editor, Commercial and Financial Chronicle,
New York, N. Y.

Dear Sir:
In your article of Feb. 20, discussing the clash between

the two points of view in regard to the status of women in
industry an error was made. The article refers to "The
Women's Bureau of the American Federation of Labor."

The Women's Bureau is a Government bureau in the
Department of Labor. The American Federation of Labor
has no Women's Bureau.
I am sure you would like to have this mistake called to

your attention.
Very truly yours,

MARY ANDERSON, Director.

Railroad Gross and Net Earnings for January
Our compilation of the gross and net earnings of

United States railroads for the first month of the
calendar year 1926 serves to emphasize anew the
adverse influence upon railroad revenues exerted by
certain unfavorable features in different sections of
the country the presence of which has been noted in
previous months and the effects of which will be
noticeable in the returns for still another month
—that is, until at least the end of February, and
some of them even longer. It will no doubt be a sur-
prise to most persons to learn that the grand aggre-
gate of the gross earnings for January 1926 is not
quite equal to that for January last year and yet
such is the case. Current comment, based upon the
exceptionally good statements of a few large sys-
tems in enjoyment of special favoring circumstances
and conditions, had conveyed quite the contrary im-
pression. Even the net earnings are only slightly
larger, speaking of the roads collectively, than was
the case last year, notwithstanding the growing effi-
ciency of operations.
Among the adverse features which have operated

to impair railroad income the present year, first and
foremost place must, of course, be assigned to the
strike of the miners in the anthracite regions. This

strike is now a thing of the past, but it was not until

Feb. 12 that terms for a settlement between the

miners and the coal operators were agreed upon and

signed, and not until Feb. 18 that there was

actual resumption of work at the mines. The short-

ened grain yield in portions of the West was also

an adverse circumstance, which continued to be felt

in January and will remain an influence through
February and doubtless also through subsequent
months. In addition, there was one other circum-
stance applicable to all roads alike in every part of
the United States which acted to reduce railroad
revenues in January the present year. We allude to
the fact that January this year had five Sundays,
besides New Year's Day as a holiday, leaving, there-
fore, only 25 full working days, whereas January
1925 had only four Sundays in addition to the New
Year's holiday, leaving 26 working days in the month

at that time. Except for the reduction in the num-
ber of working days, results would not have been so
uniformly smaller than a year ago. The effects of

the coal strike and the diminished grain yield would
nevertheless have left their impress upon railroad
revenues in the case of the roads directly affected;

and it is no more difficult than in previous months

to point to roads and systems which suffered losses

—and losses of great magnitude, too—as the direct

result of the strike in the anthracite regions. As a

matter of fact, no carrier serving the anthracite
districts of Pennsylvania escaped heavy losses on ac-

count of that depressing labor trouble.
Thus the Lackawanna, as compared with a year

ago, falls $1,666,489 behind in gross and $860,649 in

net; the Lehigh Valley $1,544,586 in gross and

$1,044,869 in net; the Delaware & Hudson $1,374,-

158 in gross and $816,532 in net; the Reading

$1,082,660 in gross and $737,055 in net; the Central

of New Jersey $905,768 in gross and $777,944 in net;

the New York Ontario & Western $435,956 in gross
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and $141,427 in net; the Lehigh & New England
$172,246 in gross and $87,204 in net; the Central
New England $168,400 in gross and $84,422 in net;
the New York Susquehanna & Western $79,426 in
gross and $10,740 in net. And these illustrations
could be continued to the end, that is until they in-
cluded every anthracite carrier of any consequence.
The Erie also is a large anthracite carrier, but was
able to offset in part its loss of anthracite tonnage
by a greatly enlarged traffic in bituminous coal.
Nevertheless, it reports $583,162 loss in gross and
$259,618 loss in net.
The grain roads, too, suffered in many cases- de-

creases in gross and in a number of instances, also,
decreases in net, particularly in the Southwest. The
wheat crop of 1925 was smaller than in the previous
season, and while that is not true regarding the
spring wheat States of the Northwest, all Western
States suffered alike from the diminished export
movement of the staple, which in turn operated to
restrict shipments to market. A year ago the for-
eign demand for our wheat, for example, was large
and urgent and at very high prices. The present
year the demand was poor, with values much lower.
Among Southwestern roads, which, by the way, did
exceptionally well in January 1925, the Atchison
has a decrease of $1,015,783 in gross and of $589,948
in net. It should be pointed out that the Southwest-
ern roads with more or less mileage in Texas suf-
fered because of the diminished cotton yield in Texas,
that State having failed to raise a crop of cotton of
the huge dimensions of that of the preceding year.
And as bearing on that point it deserves to be noted
that the Gulf Colorado & Santa Fe, which forms part
of the Atchison System, standing by itself has a
decrease of $680,057 in gross and of $312,284 in net.
The Rock Island has $311,854 decrease in gross, with
$493,566 in net; the Missouri Pacific $284,102 in
gross, but $158,227 gain in net; the Missouri Kansas
& Texas $363,356 decrease in gross and $145,738 in
net. Other roads in the same part of the country
might be mentioned with a closely similar showing.
The Southern Pacific, on the other hand, which
reaches down into the same territory, while having
lost $17,886 in gross has $531,243 gain in net
Among Northwestern roads, the Milwaukee & St.
Paul reports $780,740 decrease in gross and $649,-
006 decrease in net and the Chicago & North West-
ern has $379,632 decrease in gross, but $78,491 in-
crease in net. Similarly, the Burlington & Quincy
falls $886,607 behind in gross, but has bettered its
net by $192,466. The Great Northern, while losing
4162,330 in gross, has added $31,514 to its net, and
the Northern Pacific, while losing $352,692 in gross
has added $113,365 to net. The Union Pacific has
gained $117,317 in gross and $56,390 in net.
Enough has been said to show the part played by

the two special sets of unfavorable conditions, and
when account is taken at the same time of the fact
that the month the present year also contained one
less working day, it is not surprising that the results
for the railroads as a whole do not make a better
comparison with a year ago. The changes, however,
between 1926 and 1925 are not very large, as already
noted. In the gross there is a loss of $3,960,038, or
0.82%, and in the net a gain of $946,994, or only
0.93%, as will be seen by the following:

Month of Jan. (187 roadv)- 1928. 1925. Inc. (+) or Dec. (-)
Mlles of road 236,944 235,699 +346 0.14
Gross earnings 3480,062,657 3484,022.695 -53,960,038 0.82
Operating expense.; 377,791,780 382,698,812 -4,907,032 1.36
Ratio &expenses to earnings_ -._ 78.33%, • 7871%
Net earnings 5102,270,877 3101.323.883 +3946,994 0 93

It is well enough to note that weather conditions
the present year did not impose much of an obstacle
to railroad operations over any large sections of the
country. Last year the railroads were advantaged
in the same way. Bad weather was somewhat of a
drawback then on certain lines here in the East,
though not to any great extent for the country as
a whole. There were repeated snow storms in these
parts in the month in 1925, and in New York City

the fall of snow was the heaviest of any January in
the history of the local weather bureau, reaching
26.2 inches. A storm which came toward the end of

the month-that is Thursday, Jan. 29, and extending

into Friday, Jan. 30-proved particularly mischiev-
ous in New York State. The New York Central Rail-
road reported it as the worst in its history, especially
between Albany and Rochester, causing considerable
delay in the running of trains. The Twentieth Cen-
tury train from Chicago was almost 16 hours late in
reaching the Grand Central Terminal in New York
City. It was due at 9.40 a. m., but did not arrive
until 1.18 and 1.33 the following morning (Satur-
day), coming in two sections. The area of disturb-
ance, however, in this way was very much circum-
scribed, being confined largely to New York and
New England, while elsewhere in the northern part
of the country the winter was comparatively mild,
and little complaint was heard of obstruction be-
cause of snow and ice or because of extreme cold.
In 1924, as the present year, mild weather conditions
prevailed nearly everywhere in January in the
United States, though in 1923, on the other hand, the
winter during January, and also a great part of Feb-
ruary, was of exceptional severity, heavy snowfalls
having then made it difficult and unusually expen-

sive to operate the railroads all through New Eng-

land and the northern part of New York, as also to

some extent in other parts of the country.

What gives additional significance to the present
year's indifferent exhibit is that we are comparing

with figures a year ago which in themselves were

a disappointment and failed to reflect adequately

the revival in business which followed as a result of

the election two months before of President Cool-
idge. As explained by us at the time, the showing
made by our compilations in January 1925 was sat-
isfactory chiefly because of the renewed testimony it
afforded of the increased efficiency and economy
with which the roads were being operated. The
gross earnings showed only moderate improvement,
namely $15,866,417, or 3.30%, but the improvement
in the net then reached $17,341,704, or 20.73%, ex-
penses having been slightly reduced. If we go fur-
ther back we find that the gain in the gross in Janu-
ary 1925 did not suffice to wipe out the loss in gross
earnings sustained in January 1924. In the case of
the net earnings, however, this remark does not ap-
ply. The January 1925 improvement in the net, we
have seen, is $17,341,704. On the other hand, the
loss in net in January 1924 was no more than 0,412,-
390. The mild weather in 1924, as compared with
the exceptionally severe weather the previous year,
enabled the managers greatly to reduce expenses at
that time, thereby offsetting the greater part of the
loss in gross receipts, then sustained, while in 1925,
as has already been shown, still greater efficiency
of operation permitted a further saving in expenses.
Moreover, it is to be said, with reference to the 1924
losses in both gross and net, that these were in

comparison with extraordinarily favorable results
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in January 1923. In reviewing the January state-
Anent of the last mentioned year we referred to it as
The most encouraging monthly exhibit it had been
our privilege to present in a long time. Revival in
trade, we noted, had added substantially to the
traffic of the roads, thereby swelling the gross reve-
nues, while at the same time operating expenses,
though showing continued augmentation, had not
increased to such an extent as to absorb the whole
of the gain in gross. As compared with the same
month of 1922, there was then an improvement of no
less than $105,816,364 in the gross, and of $35,012,892
in the net. On the other hand, however, the very
large gain in gross in 1923 was merely a recovery of
what had been lost in the gross in the two preceding
years, namely 1922 and 1921, though in the net the
1923 improvement was additional to an improvement
in 1922, the two successive gains in net reflecting the
transformation effected as regards expenses with
the relinquishment of Government control of the
properties.
The reason for the loss in gross in January 1922

was, of course, that at that time the country was
still suffering intense depression in business, and
the falling off in January 1921, which amounted to
$33,226,587, was due to much the same circumstance.
In January 1921 the United States was in the earlier
stages of that intense prostration of trade from
which the country was still suffering at the begin-
ning of 1922, and as a consequence there was a sub-
stantial reduction in the gross receipts in that
month, notwithstanding the much higher rate sched-
ules, both passenger and freight, put in force the pre-
vious August (1920). The shrinkage in the gross in
January 1921 was $33,226,587 and it was followed
by a further shrinkage of $75,303,279 in January
1922, and 'it should be noted that the January 1923
gain of $105,816,364, though large, did not entirely
wipe out the antecedent loss. In the net, however,
as already stated, the 1923 improvement followed a
substantial improvement in the net in 1922 also. We
have already pointed out that the gross in 1922 fell
off no less than $75,303,279. That reduction in gross
revenues was accompanied by a cut in the expenses
in the prodigious amount of $104,392,928, yielding,
hence, a gain in the net of $29,089,649. Contrari-
wise, in 1921 the showing was a poor one, both in the
gross and in the net, and particularly in the latter.
And it is the poor results of that year and of the
years preceding that has made possible the better net
the carriers have enjoyed since then. The simple
truth of the matter is that owing to the prodigious
expansion in the expenses, the net had got down to
the vanishing point. In brief, our statement for
January 1921 showed $33,226,587 loss in gross, not-
withstanding the much higher rates, and this was
attended by an augmentation of $27,124,775 in ex-
penses, the two combined causing a loss in net in
the huge sum of $60,351,362.
It is true, on the other hand, that there were sub-

etantial gains in January of the two years immedi-
ately preceding, namely in January 1920 and Janu-
ary 1919. In January 1920 our compilations showed
an increase over January 1919 of $101,778,760 in the
gross, and of $49,809,654 in the net, though a special
circumstance accounted for the magnitude of the
gains. In other words, in the January 1920 total
there was included an estimate covering back mail
pay for the years 1918 and 1919, accruing to the
Railroad Administration as a result of a decision of

the inter-State Commerce Commission on Dec. 23
1919. The addition in that way was roughly $53,000,-
000, and both gross and net were enlarged to the ex-
tent of this $53,000,000. With that item eliminated
there would have been at that time instead of the
$101,000,000 increase in gross an increase of only
$48,000,000, and the net earning; would have re-
corded an actual loss of about $3,000,000. Further-
more, the gain in January 1919, too, was deprived of
much of its significance by the fact that it consti-
tuted simply recovery (and only partial recovery at
that) from the extreme losses sustained in January
1918, when the weather conditions encountered were
the worst experienced in the entire history of rail-
roading in this country. That was the time when
the United States was engaged in the prosecution of
the war against Germany, and when intensely cold
weather prevailed, with freight congestion and traf-
fic embargoes and blockades reported everywhere.
To state the situation in a nutshell, our January 1919
compilations showed $111,420,819 increase in gross
and $22,340,495 increase in net, but following $11,-
608,126 decrease in gross and no less than $66,436,-
574 decrease in net in January 1918. Below we fur-
nish a summary of the January comparisons for each
year back to 1906. For 1911, for 1910 and for 1909
we use the totals of the Inter-State Commerce Com-
mission, which then were more comprehensive than
our own, but for the preceding years we give the re-
sults just as registered by our own tables each year—
a portion of the railroad mileage of the country be-
ing always unrepresented in the totals in these ear-
lier years, owing to the refusal at that time of some
of the roads to give out monthly figures for pub-
lication.

Year.
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding.

Increase or
Decrease.

Year
Given.

Year
Preceding

Increase or
Decrease.

Jan. $ $ $ $ $ $1906 ... 128,566,968 106.741,980 +21,824,988 38,673.261 26,996,772 +11.676,4971907.. 133,840,696 123,669.663 +10.176,038 36.287,044 37,096.918 —809,8741908,. 135,127,093 155.152,717 —20.025,92: 29,659.241 41.155,587 —11,496,3401900_. 182.970,018 173.352.791 +9.617,216 '.0.295,376 11.036,611 +9.258,7621910 _. 211,041.039 183,264.062 +27.776,971 57.909,651 '0.491.08( +6,918,5771911 _. 215.056,017 210.808,247 +4.248.776. 53,890.651 57.373.9(8 —3.983,3091912 __ 210.709,771 213,145,078 —2.490,307 15.990.707 52,9(0.920 —7.019.7141913__ 246,663.737 208,535,0(0 +38.128.671 14.277,16, 65.905.387 +18.781.7771914 _ _ 233.073.83 299.978.641 —16.881.807 12.799 861' "5.201,441 —12.951.5721915 __ 220.282.196 236,880,747 —16.598.551 71.582,991 52,973.97. —880,9821916 __ 267.043.635 290 703,591 +46.810,066 78.899,816 51.552,397 +27,397.9131917 _ _ '07,961,074 267.115.98: +90.818,78: 87.798.90 79.099.573 +8,679.331191$,, 282.394.667 494,01,2.791 —11.608.12, 17,038,706 83.475.278 —66,436.5791919 __ 395,552.020 284,131.201 +111,420,81P 36,222.168 13.881.679 +22,390,4961920,, 499.706,127 392.927.367 +101.778.76085.908.709 36,099,05! +49.009.6541921 __ 469,789,502 503.011.120 —33,226.587 28,451,797 88,803.107 —0,361.3621922 __ 393,892.52.9 169.195,801 —75.303,27, 57,421,60' 18,331.0.56 +29,089,6991923 .... 50.816,521 395,000,157 +105.8111.36 "3.279,68 58.266,79, +35.012.8921924 __ 467.887.013 501.997.837 —33.610.82 83.053.861 13,366,251 —9,912,3901925._ 483.190.642 167,329,227 +17.856.917 101022978 83.680 77,+17.391,7041929 ..4110 062.657 181,022.690 —3,060.038 102270877 101323883 +096.994
Note—In 1908 the returns were based on 157,12 n Iles of road: In 1909, 231,970.In 1910. 239.808; In 1911, 242,479; In 1912. 237.888; In 1913, 235,907; In 1919.243,732: In 1915, 246,950; In 1916. 247,620: In 1917. 248.977; In 1918, 204,046; It1910. 232,655; In 1920, 232.511; In 1921, 232,492: In 1922,235,395; In 1023, 235,678:In 1924, 238,699; In 1925, 236,149; In 1926. 236 944

In the case of the separate roads or systems, we
have already indicated the changes from a year ago
for the anthracite carriers and the Western grain
roads. With reference to the rest of the country it
is only necessary to say that Southern roads, as in
other months, were favored beyond all others and
give an exceptionally good account of themselves.
Improvement is the rule nearly everywhere in the
Southern States east of the Mississippi River and
south of the Ohio, and the gains for the prominent
systems are not only general but of large magnitude.
And the remark applies to the net as well as the
gross. There are a few decreases, but they are in-
consequential and of little significance. As regards
the large East and West trunk lines, in the territory
between the Atlantic seaboard and the Great Lakes,
the Pennsylvania on the lines directly operated east
and west of Pittsburgh, shows $1,032,853 gain in
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gross and $892,416 gain in net. In January last
year the Pennsylvania on the lines directly operated
reported $2,650,882 increase in gross with $321,348
decrease in net. The New York Central the present
year has $683,022 increase in gross and $666,501 in-
crease in net. This is for the New York Central it-
self. Including the various auxiliary and controlled
roads, the result is $133,873 gain in gross and $156,-
648 in net. Last year in January the combined lines
of the New York Central showed $777,477 increase in
gross and $892,164 increase in net. The Baltimore
& Ohio this time has an unusually good statement,
reporting $1,423,721 addition to gross and $1,159,733
addition to net. Doubtless the Baltimore & Ohio
moved a much heavier tonnage of bituminous coal,
-owing to the anthracite miners' strike. Last year in
January the Baltimore & Ohio had a decrease of
$371,765 in gross, but an increase of $574,479 in the
net. In the following we show all changes for the
separate roads for amounts in excess of $100,000,
whether increases or decreases, and in both gross
and net:
PRINCIPAL CHANGES IN GROSS EARNINGS FOR JANUARY.

Increase.
Atlantic Coast Lines_ _ _ 51,541,614 Central New Jersey 
Baltimore & Ohio  1,423.721 Chicago Burl & Quincy_ _
Seaboard Air Line  1,253,191 Chic Mil & St Paul_ __
Pennsylvania  a1,032,853 Erie (3) 
Florida East Coast  986.443 Boston & Maine 
Chesapeake & Ohio  918.517 N Y Out & Western....
Norfolk & Western  708.947 C C 0 & St Louis 
New York Ce it-al  b68'3,022 Chicago & North Western
Louisville t: Nashville.. 574.731 Missouri-Kan-Tex (2).
Southern Ry   519,273 Tri .ity & Brazos Valley.
Illinois Co .tml  337,635 No-thern Pacific 
Cent-el of Gen-ela  318,330 Chicago RI & Pac (2).. 
Alt131-eet S uthern  247.557 Missouri Pacific 
Grand Trunk Western- 237.629 Minneapolis & St Paul.,. 
GeorgiaSou & Florida__ 207.379
Texas & Pacific  194.292
Buffalo Roehester & Pitts 182.829
Western Maryland  179,692
Michigan Central  165.216
Monongahela  139.274
Union Pacific (4)__   117.317
Wheeling & Lake Erie  111.469
Kansas City Southern  103,857

Total (26 roads) $12.171,838

Decrease.
Del Lack & Western.. - _ _ $1,666,489
Lehigh Valley  1.514,586
Delaware & Hudson_ __ _ 1.374,158
Reading   1.082.660

Ella Joliet & Eastern.. 
ChicSt P Minn & Om_ _ _
Be isemer & Lake Erie..
Pittsburgh & Lake Erie_
Minn St P & S SM 
Chicago & Alton 
Lehigh & New England-
Central New England.._ _
Colorado & South (2)._
Great Northern 
Term Ry Ass'n of St L._
St Louis-San Fran (3).-
K C Mex & Orient 
NYNH& Hartford,,_
Los Angeles & Salt Lake..
Galveston Wharf 

Decrease.
$ 905.768
886.607
730,740
583.162
453.196
425,956
413.434
379,632
363.356
356.082
352.692
311.851
28%102
252,653
219,537
216.223
213.326
202.056
195,271
186.229
172 2 6
168.403
165.887
162.330
146,659
139.264
133.945
112.963
108.635
101.828

Atchison Top & S Fe (3)- 1.015.783 Total (44 roads) $16.027.709
Note-All the figures in the above are on the basis of the returns filei

with the Into -State Commerce Commission. Where, however, these
returns do not show the total for any system, we have combined the separate
returns so as to make the results co dorm as nearly as possible to those
given in the statements furnished by the companies themselves.
a This 19 the result for the Pennsylvania RR. (I 'eluding the former

Pennsylvania Company. the Pittsburgh Cincinnati Chicago & St. Louis
and the Grand Rapids & Indiana).

b The New York Central proper shows $683.022 increase. Including
the various auxiliary and coat-oiled roads, lice the Michigan Central, the
"Big Four." &c.. the whole going to form the Now York Central System,
the result is a gain of $133,873.

PRINCIPAL CHANGES

Baltimore & Ohio 
Atlantic Coast Lines- _ _Atlantic
Pennsylvania 
New York Central 
Norfolk & Western 
Seaboard Air LI te 
Chesapeake & Ohio 
Southern Pacific (4) _  
Louisville & Nashville 
Denver & Rio Gr West 
Illinois Central  
Florida East Coast 
Grand Trunk Western__
Central of Georgia 
Chicago Burl & Quincy 
Missouri Pacific 
Wabash 
Southern Railway 
Texas Ss Pacific 
Michigan Central 
Boston & Maine 
Northern Pacific 
Kansas City Southern 
Union RR (Penn) 
Wheeling & Lake Erie.-
Long Island 

IN NET
Increase.'

$1.159,733
961.287
0892.416Delaware
0666,501 I
625.912
60).279
549.154
531.243
391,813
316.028
302.782
297.427
253,207
221,793
192,466
158.227
154,615
146,059
141.381
132.987
130,418
115,365
113,035
112,944
110.533
100.692

EARNINGS FOR JANUARY.

Lehigh Valley 
Del Lack & Western_ __ _

& Hudson _ _ _ _
Central New Jersey 
Reading  
Chicago Milw & St Paul_
Atchison Top & S Fe (3)
Chicago R I & Pac (2). _
0 C C & St Louis 
Elgin Joliet & Eastern..
Trinity & Brag Valley 
Erie (3) 
Los Angeles & Salt Lake_
Chic St P Minn & Om 
Bessemer & Lake Erie....
Missouri-Kan-Texas (2).
NY Oat az Western....
Colorado Southern (2) 
Chicago & Alton 
Minneapolis & St Louis-
N 0 Tex & Mexico (2)...
Yazoo & Miss Valley 
Perm Ry Ass'n of St L.

Total (29 roads) 

51.044,859
.861,685199
816.532
777,914

673479..005065
589.948
493.566

340861;408379
269.246

224589.'962188
187.007
175.491
145.738
141.427
137.984

113281..365826
128.078
123.172
102,519

$8,939,341

Total (29 roads)  $9.378.297
a This is the result for the Pennsylvania RR. (Including the formerPennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis and

the Grand Rapids & Indiana).
O These figures merely cover the operations of the New York Centralitself. Including the various auxiliary and controlled roads, like the Michi-

gan Central, the "Big Four," &c., the result is an increase of $156.648.

Arranging the roads now in groups or geograph-
ical divisions according to their location, it is found
that every leading division, except the Southern and
the Pacific Coast, registers a decrease in the gross
and the same is true also in the case of the net, ex-
cept that here the New England group also has a
slight increase in the net. All this follows from

what has already been said above, and we accord-
ingly insert our summary by groups in the usual
form without further comment:

SUMMARY BY GROUPS.
 Gross Earninos

Seaton or Group- 1926.
January- $

1925. inc.(+) or Dec.(-)

Group 1(0 roads), New England  20,209,661 20,655.847 -446,186 2.17
Group 2 (33 roads), East & Middle_ . _144.490.730 148.962.612 --4.471.882 3.00
Group 1(27 roads), Middle West  43,025.023 43,264.850 -239.827 0.58
Groups 4 & 5 (34 roads), Southern.... 82.847,984 75,098,294 4-7,749.690 10.31
Groups 6 & 7(28 roads), Northwest_ _ . 90,010.753 93,563.128 -3,552.375 3.80
Groups 8 & 9 (46 roads), Southwest  75,192,000 78.379,612 -3,187,612 407
Group 10 (10 roads), Pacific Coast. _ _ . 24,286,506 24,098.352 +188,154 0.78

• Total (187 roads) 480.062.657 484.022,695 -3.960.038 0.82

Net Earnincs --Mileage--
Section or Group-1926. 1925. Ins.(+) or Dec.(-)
January- 1926. 1925. 5

Group 1  7,204 7.372 4,129.656 3.848,169 +281.487 7.31
Group 2  34.657 34,726 22.588,276 24.042.175 -1,453,899 6.05
Group 3  15,996 15.991 10.720,951 10,750,674 -29,723 0.28
Groups 4 de 5   39.358 39,138 22 .967 .533 18.940.112 +4,018,421 21.2
Groups 6 & 7  67,203 67,275 18.434.372 149..089198..773821 -665.359 3.49
Groups 8 & 9  55,432 55,073 18,253,41' 6 19.815,240 -1.561.774 7.89
Group 10  17,094 17.024 5,176,623 +357.841 7.42

Tot al  236,944 236,599 102.270.877 101.323.883 +946.994 0.93

NOTE.-Group I Includes all of the New England States.
Group II includes all of New York and Pennsylvania except that portion west

of Pittsburgh and Buffalo, also al. cf New Jersey, De.aware and Mary.and, and
the extreme northern portion of West Virginia.
Group III includes all of Ohio and Indiana, all of Michigan except the northern

peninsula, and that portion of New Ycrk and Pennsywania west of Buffalo and
Pittsburgh.
Groups IV and V combined include the Southern States south of the Ohio and

east of the Mississippi River.
Groups VI and VII combined include the northern peninsula of Michigan, all of

Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota
mei Missouri north of St. Louis and Kansas City, also all cf Montana, Wyoming
Ind Nebraska. together with Colorado north of a .me parallel to the State mine
passing through Denver.
Groups VIII and IX combined include alt cf Kansas, Oklahoma. Arkansas and

!Indian Territcry, Missouri south cf St. Louis and Kansas City, Coll ratio south
at Denver. the whole of Texas and the bulk of Lo tidana, and that pertion of New
Mexico north of a line running from the northwest corner ol the State through
Santa Fe and east of a line running front Santa Fe to El Paso

Group X includes al. of Washington, Oregon, Idaho. California, Nevada, Utah
and Arizona, and the western part of New Mexico.

Western roads had a considerably smaller grain
movement the present year than in January last
year. For the five weeks ending Jan. 30 the receipts
of wheat in 1926 were only 23,938,000 bushels, as
against 26,095,600 bushels in the corresponding five
weeks of 1925; the receipts of corn were 33,450,000
bushels, against 38,752,000 bushels, and the receipts
of oats 16,334,000 bushels, against 21,889,000 bush-

els. Adding barley and rye, the receipts of the five
cereals combined for the five weeks of 1926 foot up

only 79,028,000 bushels, against 96,944,000 bushels
in the five weeks of 1925. Details of the Western

grain movement in our usual form are set out in the

table we now introduce:
WESTERN FLOUR AND GRAIN RECEIPTS.

Five Weeks End. Flour.
Jan. 30- (bbis.)

Chicano-
1926  1.180090

1Vheat.
(bush.)

1,235.000

Corn.
(bush.)

13,055 000

Oats.
(bush.)

3,107 000

Barley.
(bUsh.)

581.000

Rye.
(bush.)

130,000
1925  1,493,000 1,918,000 13,386.000 6,498 000 1,018.000 422,000

Milwaukee-
1926  193,000
1920  116,000

316.000
193,000

2.574,000
1,275.000

9'0.000
1,481,000

870.000
1,421.000

176.000
237,000

St. Louis-
1926  515,000 2,890.000 2.564.000 3,142.000 128.000
1925  535,000 3,916,000 3,610.000 4,638.000 95.000 3,000

Toledo-
1921 481.000 802.000 408.000 23,000
1925 329,000 549.000 415.000 1.000 18,000

Davit-
1926 
1925 

90,000
166,000

85.000
60,000

121.1)00
180.000

3.000 27.000
50.000

Peoria-
1921  243.000
1925  265,000

78,000
249,000

2.772.000
3,301,000

807.000
1,313,000

101.000
110.000

1.000
11,000

Duluth-
1926   2.605,000 11.000 2.493.000 121,000 766.000
1925   2,021,000 7,000 2,419 000 48.000 996,000

Minneapolis-
1926   10.239.000 1,293.000 2,715.000 1.809.000 561.000
1925   9,821,000 4,186.000 3,980,000 2,125.000 642,000

Kansas City-
1926   3,345,000 3,548.000 645.000
1925   3,192,000 3,191.000 736.000

Omaha & Indianapolis-
1926 099,000 4,595.000 1,428,000
1925   2,007,000 6,098,000 2,641.000

Sioux City-
1926 268,000 376.000 273.000 1.000
1925 222,000 1,136,000 442.000 2,000 4,000

St Joseph-
1926 517,000 1,383.000 105.000
1925   1,141,000 1,471,000 102.000

WichUa-
1926 874.000 390.000 130.000
1925 920,000 485.000 44,000

Total AU-
1926  2.131.000 23,938,000 33.450.000 16.334.000 3,622.000 1,684.000
1925  2.409,000 26,095.000 38.752,000 24,889.000 4,825.000 2.383,000

The Western live stock movement also was smaller
than a year ago, the receipts at Chicago in January
1926 comprising but 23,978 carloads, as compared
with 29,959 cars in January 1924; at Omaha 9,297
carloads, against 11,104, and at Kansas City but
8,398, against 10,202 cars.
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With regard to the cotton movement in the South,
here, too, there was a considerable falling off in
January the present year, which is the more note-
worthy in view of the increase in the size of the crop.
The shipments overland during January this year
were 166,115 bales, as against 240,964 bales in 1925;
138,678 bales in 1924 and 155,729 bales in 1923. At
the Southern outports the receipts the present year
aggregated 739,040 bales only, as against 962,316
bales in 1925; 581,984 bales in 1924 and 487,396
bales in 1923, as will be seen by the following:
RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF

JANUARY FROM 1921 TO 1926. INCLUSIVE.

Ports.
Month of January.

1926. 1925. 1924. 1923. 1922. 1921.

Galveston bales_ 259,993 358,975 258.058 187.202 177.397 259,361Texas City, Jo 140,007 268,715 78,042 78,014 36,435 20,948New Orleans 216.885 213,227 157,224 135.778 91,088 155,778Mobile 13,118 12,041 7,346 6,177 10,215 11,457Pensacola, Scc 525 897 2,963 2,465 350 2,718Savannah 48.855 42,986 36,065 25,667 40.949 51,198Brunswick 350 1,375 1,735 51Charleston 25,146 22,532 6,986 17,600 6,544 5,610Wilmington 7,845 13,149 5,201 3,404 5,086 3,610Norfolk 26,666 29,624 30,099 29,714 23,208 31,874Newport News 185
l'iltR1--------720040 009 210 r41 041 427200 20/ An, 040 70A

Objection to Letting Federal Reserve
Assume Function of Bank Clearing

Houses.
[From the "Wall Street Journal" of March 1.]

It has been suggested that bankers' clearing houses might
be done away with and their principal function taken over
by the Federal Reserve banks. No doubt the exchanging of
checks could be done just as advantageously by the central
banks and their branches, but a clearing house has other
useful purposes. It is an effective medium for co-operation
among its members. Through a clearing house associated
banks can act for *mutual protection in a way which might
be difficult to accomplish individually.

A recent instance of this was when the New York Clearing
House fixed a charge for making "street" loans for account
of out-of-town correspondents and others. Local bankers
had long realized it was time to put a stop to what had be-
come an unreasonable burden in the way of free service.
Two-thirds of the amount being lent by Federal Reserve
member banks in this city to Wall Street brokers and deal-
ers is for accounts other than their own. The cost of run-
ning loan departments had become a large part of the over-
head of local banks, for which there was no compensating
return. Henceforth, in an average 4% call money market,
New York banks will receive something like $4,000,000 a
year for this service.
Our city bankers have only themselves to blame for the

loss of this service charge heretofore. Through competition
for interior accounts they had carried the system of free
service to a ridiculous point. Going bail for a Texas corre-
spondent arrested in a shooting affair or paying the funeral
expenses of a foreign banker who dies on a visit here are
instances which may be put down as "new business," but
they suggest some distortion in the idea of a city correspond-
ent's obligations. In the days before the Federal Reserve,
when city banks were the chief reserve depositories and the
main source of accommodation for country banks in the
crop-moving season, there were more compensating returns
on these out-of-town accounts than there are to-day.
The first step in the movement to break away from this

thraldom of the out-of-town account was when the New
York banks a few years ago sought to limit the rates on
Interest paid on deposits. A schedule of maximum rates
was instituted, based on the prevailing Federal Reserve
Bank rate. Under competitive bidding for out-of-town bal-
ances some banks began offering excessive interest rates
and consequently created an unsound money situation. It
was not until the banks got together, through the Clearing
House Association, that the evil was remedied.
The Clearing House should stay. In these days of Gov-

ernment and quasi-Government regulations some such
agency as this is necessary for the independent protection
and mutual welfare of the city banks.

The Powers of Central Banks-Effectiveness of Control by Means of
Changes in Discount Rates.

By HARTLEY WITHERS, formerly Editor of "The Economist" of London.
[Copyrighted by the William B. Dana Company for the "Commercial and Financial Chronicle." Exclusive copyright in the United States.]

From an interesting paper, by Dr. Henry Chandler, in a
recent number of "Commerce Monthly," published by the
National Bank of Commerce in New York, it appears that
there has been a good deal of discussion in America con-
cerning the control exercised over credit in the United
States by the Federal Reserve System. Some maintain that
the control has been powerful and beneficial, others have
denied the stabilizing character of the System's recent ac-
tions and have attributed to it an inflationary policy. A
control, the results of which are open to such a wide differ-
ence of opinion, is evidently an influence which has not yet
been measured with any approach to accuracy.
The question is by no means one of merely academic inter-

est, but is of very practical moment to all who are engaged
in any kind of business, to all who hold investments and
to all who buy and sell goods-that is to say, to every man,
woman and child of us. Because it is through the power of
the central banks to control credit, that the stabilization of
prices is expected, with more or less confidence according
to the view that one holds on this subject, to be secured.
If they are now doubting in America, as to whether the
policy of the central banks has been effective in stabilizing,
or has produced inflation, it is clear that a great deal has
yet to be done before we can look forward to the day when

the index number of commodity prices will run in a straight

line across our charts.

Many people seem to think that now that England has

gone back to the gold standard this question of stabiliza-

tion by credit control has been abandoned there, and that

prices will be left to the influence of the automatic action

of the gold standard. But this is by no means so. In the
first place the gold standard was not nearly such an auto-
matic machine as its critics seem to think. In pre-war days
the state of the Bank of England's gold stock was a highly
important item which the directors had to consider; when
deciding to make, or refrain from, movements in their rate
of discount, they exercised a wide latitude of discretion in
the matter, as is shown by the fact that the City was often
in doubt as to what their action would be. Moreover, the
world has suffered so acutely in recent years from the ef-
fects of fluctuations in prices, that efforts towards stability
are now recognized as part of the duty of the central banks
of all countries; and a conference of central banks has
been proposed to discuss the question of keeping gold prices
steady. In America the gold standard has long been effec-
tive, though complicated by the possession of an abnormal
mass of gold; nevertheless, controversy rages as to the
stabilization policy of the Federal Reserve System, showing
that a gold standard by no means ends the question.
With all deference to the distinguished authority of those

who hold that trade and prices can be contracted and ex-
panded like a concertina through movements in the rates of
central banks, there is surely good ground for the view that
In normal times the influence of credit manipulation may
be greatly exaggerated. Even in abnormal times It is not
all-powerful. The after-war boom and collapse are often
attributed to the fact that the central banks, in London and
New York, first delayed much too long in raising their rates
and then raised them too quickly. But it is at least possible
that the boom happened because everybody thought that a
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boom was bound to follow war, and that as long as prices

were rising, as they rose in those hectic days, no raising of

the rate for money—short of a rise that would have pro-

duced immediate panic—would have stopped it; and that

the collapse came because the public refused to buy at the

prices asked, and as soon as it was discovered that rising

prices were not part of the scheme of the commercial uni-

verse, the bottom fell out of the commodity markets.

In normal times, when business is proceeding on a more

or less even keel, it is by no means certain that trade does

not influence money at least as much as money influences

trade. As far as actual producers are concerned, the price

that is paid for overdrafts and advances from banks, or for

discounting bills is an almost negligible item in the cost of

production; as long as manufacturers can, or think they

can, see their way to a ready market for their goods, they

will continue to turn them out. To merchants, and whole-

sale dealers, who carry big stocks of goods on credit, the

price of money is a much more serious consideration, but

even they are probably influenced more by the probability

of a free offtake by the retailera., than by any normal move-

ment in rates for money.

Believers in the almighty power, to swing trade and

prices, of the discount rates of central banks lay great stress

on the psychological effect produced by their movements.--
Theyitrgue that when a rate is raised, with the object of

making prices lower, all the business world knows that the

authorities are working for lower prices, and accordingly

reduce their commitments, stop their demand for materials

and finished goods, and so produce the result aimed at by

the central bank. But this contention leaves out the fact

that prices do not all move in unison. A fall in the general

average is quite compatible with a rise in several particular

commodities. And it is the particular commodity that he

produces or deals in that exercises the mind of the manu-

facturer or merchant The tea merchant is not anxious

about the index number of general prices, but about the

price of tea. If, from his knowledge of the statistical posi-

tion he foresees scarcity, and consumption running ahead

of production, he is not going to be frightened out of his

holding by a rise in price of bank credit.
As to the effectiveness of falls in central bank rates, in

promoting a rise in prices and.a recovery in trade, it must

surely be evident that in certain moods of the business

world, when everyone is taking a gloomy view concerning
the probable demand for goods, it would be impossible to
stimulate optimism even by bringing down the money rate
to nothing—in fact, such a movement would only be marked
as one more symptom of the hopelessness of the situation.
The price of money is a factor undoubtedly, but it is not

the only factor in the trade position, as seems to be believed
by those enthusiasts who credit the central banks with over-
whelming power over prices.

Politics in the League of Nations.
[From the New York "Sun" of Thursday, March 11 1926.]

Adjustment now cannot efface the painful sense of disap-
pointment which the world has felt since it became known
there was a hitch and a serious one. Nor will it efface the

memory of those troubled hours in which European peace
and the success of Locarno seemed to hang in the balance,
if, indeed, they do not hang there still.
The spectacle of Geneva when representatives of fifty-

five nations found themselves marking time because of a
Cabinet crisis in one nation is not easy to forget. That
interruption came at a critical moment in the affairs of the
League The notion that somebody for weeks had been try-
ing to play politics with an issue of vital importance to the
whole world was disconcerting where something else had
been hoped for.
In this disappointment the "Sun" shared, and while we

were deeply sorry that optimistic predictions of what the
League would mean to troubled Europe should not be real-

ized we were glad that America was not entangled in this

mesh of foreign politics.
At Locarno the principal European Powers reached agree-

ments of the utmost importance. But it now appears that

when they transferred negotiations to the jurisdiction of

the League of Nations they complicated matters instead of

simplifying them. The very first step to be taken under

the aegis of the League plunged them into new difficulties.

If such a matter of routine as allocating to Germany her

relative position as a member of the Council—a position

already agreed upon—could cause the disturbance it has
caused what is to be expected when unadjudicated matters
touching upon delicate and complex international relation-
ships come up for settlement?
How can the League be expected to settle the troubles of

the universe if it cannot arrange without rancor a detail of

its own organization? How can it bring peace and good will

to Europe when it is contentious over a question of its own
procedure? How can it allay suspicions everywhere when
there is suspicion in its own councils? How can it promote
diplomatic stability among all the nations when it has so
little stability of its own that it can be thrown into the con-
fusion of the present week by the mere fact that a few poli-
ticians in one country were able to get together and deliver

an adverse parliamentary vote on a Governmental tax bill?

The Council's permanent roll was purposely kept small

and limited at first to the great Powers—Britain, France,

Italy and Japan, with the expectation that Germany, the

United States and perhaps Russia would be added. But at

the first attempt to increase the membership by the inclusion

of Germany there was a scramble f lesser Powers to get in.

When is a nation a great Power and when a small one?

Poland wants admission now; so does Spain; so does Brazil;

so does China. France is inclined to favor the admission

of the first three. But if Poland, why not Czechoslovakia?

If Spain, why not Belgium and Holland? If Brazil, why

not Argentina and Chile? If China, why not Siam?

Why does France want Poland, Spain and Brazil in the

Council? Germany says it is because France seeks to create

a Latin bloc to which Poland will adhere. If a Latin bloc,

why not a Scandinavian bloc? Or why not a British-Ger-

man-Japanese bloc? What a disappointment that the first

matter brought before the League as a result of Locarno

should provoke such a broadside of interrogation points!

Each question mark indicates a political dispute in which

the United States might be involved if this country had en-

tered the League, and the number of such disputes can be

multiplied to infinity. It is idle to suppose America could

remain always neutral. Bight now an American represen-

tative in the League would be pondering whether we ought

to join the Latin bloc, the British-German-Japanese bloc or

gather up Panama, Paraguay and Peru and form an Ameri-

can bloc of our own.

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

Friday Night, Mar. 12 1926.
Bad. weather has militated against trade, especially in

parts of the country where the roads have been difficult.
The decrease is more noticeable in the retail trade than in
the wholesale. Both, however, despite all drawbacks, make
a favorable comparison with a year ago. The cheerful
feature of the week has been the process of recuperation in

the stock market, which to-day was again higher, especially

for railroad stocks. The transactions have kept within

more conservative bounds and brokers' loans are now at the
lowest point of the year. London has suffered more or less
from the uncertain outlook at Geneva and the new crisis in
French politics. There are also the questions of the Brit-
ish engineering strike and of the coal trade. Unfortunately,
in Europe the tendency seems to be towards paternalism in
trade and dictatorship in politics, showing that the evil
after-effects of the war have not yet been wholly shaken
off. The situation in this country is in the main favorable.
One of the outward signs is returning activity in the bond
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market here with some issues selling at new high levels.
Wheat prices are 11 cents higher than the low point on the
10th inst. Another noteworthy feature is that within 48
hours the export business in wheat has amounted to some
2,000,000 bushels, the buyers being England, Germany and
Italy, as well as Holland, Greece and Portugal. Much of
the wheat sold is Canadian, but there is said to be some
inquiry from Germany for new crop hard wheat in this
country. Corn is slightly higher, and it is said that Holland
and Scandinavia are in the market for American corn,
owing to the rapidly diminishing stocks in Argentina. The
sudden increase in the demand for North American wheat
is supposed to be traceable partly to complaints of the
quality of the Argentine wheat. The United States cannot
spare very much for export, being largely on a domestic
basis.
Cotton has advanced of late, partly owing to a strong tech-

nical position, and there were rumors to-day that Palm
Beach operators had covered here some 50,000 to 60,000
bales of May cotton. The March delivery went out at a
good premium over May and there are intimations that al-
though the May premium over July weakened somewhat
to-day it may be a different story later on. It is, of course,
regrettable that the total exports of cotton thus far this
season are now running nearly 400,000 bales behind those of
a year ago. Moreover, the textile reports are not alto-
gether favorable. Manchester is not doing a very good busi-
ness in cloths. Nor Is there any great activity just now in
Worth Street, Fall River or New Bedford. There are in-
timations that there may be some curtailment among the
cotton mills in the Charlotte, N. C., district, though reports
In regard to this matter of late seem to have been exagge-
rated. It is noteworthy, too, that despite the complaints
from Manchester of unsatisfactory trade among mills mak-
ing yarns from American cotton, there is a movement to in-
crease the working time in these mills from 301/2 hours,
the present schedule, to 35 hours after April 5. Reports
from the Continental mills, too, are on the whole not un-
cheerful. Iron and steel have been in the main quiet. Iron
manufacturers feel the competition of the foreign product
and recently there has been some effort to have the iron
duty increased. There is a fair demand for steel from

• railroads, building and automobile concerns and oil and gas
companies, but on the whole the tendency is to buy small
lots for immediate use rather than to order on a large scale
for forward delivery. Tin has advanced and is now at the
highest price seen in six years. Copper has shown some-
thing of a downward tendency and the same is true of lead
and zinc. Coffee has declined under increased offerings
from Brazil, where prices have also weakened. In raw
sugar there have been large transactions at some decline
In the price under the weight of large supplies. One un-
favorable feature is that the competition among refiners is
so keen that a good deal of price cutting is going on, some-
thing which has a more or less demoralizing effect on the
market. Rubber has been active at higher prices, with a
noticeable decrease in the importations into this country
during February. At one time to-day prices here were
5 cents per pound higher. There Is now an active specula-
tion going on at the Rubber Exchange and the transactions
there to-day reached the h'ghest since it was established.
Some of the branches of business which are the most for-

tunate at the present time are furniture, agricultural im-
plements and fertilizers, as well as floor cover:ngs. The
sales, too, of the chain stores show a noteworthy increase
over those of last year. The same is true of the mail order
concerns. The two largest mail order houses had sales in
February of $38,267,277, as against $33,756,013 In the same
month last year, though they fell a little under the total of
January this year, whith was $37,857,851. The chain store
sales in February were $43,918,130, against $39,319,310 in
February last year and $43,117,622 in January this year.
The total for the two months of the mail order concerns is
$74,125,128, aga:nst $68,501,873 in the same time last year,
an increase this year of 8.2%. In the same time the chain
store sales reached $87,082,502, against $78,061,893 in the
same time last year, an increase this year of 111/2%. In
other words, here are figures which show that there is a
good business going on in many different articles. Automo-
bile factories are active. The output of soft coal has nat-
urally decreased. The tendency of the anthracite output
is quite as naturally to increase. For the last two months
the car loadings are somewhat larger than those during the

same time last year. Wool has been dull in this country,
but the results of the new London sales are somewhat more
reassuring, although they show no great change in prices.
London cabled the "Times" that the threatened lockout in

the British engineering trade which would paralyze the
whole industry of the country this week-end, throwing hun-
dreds of thousands out of work, had been postponed. Lock-
out notices will be held up until Thursday of next week, giv-
ing national unions time to discipline the strikers and regu-
late the situation. The British Coal Commission issued its
report, rejecting the suggested policy of nationalization of
British mines, but urging State purchase of mines and
their lease to operatives under Government control. Lon-
don cabled that the Coal Commission's anxiously awaited
report was a sore disappointment. No further Government
subsidy, it says, should be granted, but it does not point out
a solution of the difficulty of reconciling proper wages with
cheap coal. Owners and miners must solve this knotty point
for themselves. They would probably have to, in the long
run, after paternalism had exhautsed its delusive powers.
Boston wired that the Pacific mills have booked a good

‘volume of business thus far this year and the mills have
improved operating sch dules correspond'ngly. At Fall
River advices said that large contracts were reported placed
in 42-inch, 48-square. 8.70 at 71/2c. and 311/2-inch, 48-square
8.70 at 51/2c. This latter number has been a large seller
since Tuesday. At Charlotte, N. C., some yarn mills are
curtailing one day a week. A report that the: mills there
would run only three days a week was again denied. Char-
lotte wired later that there is some talk of curtailment, but
that mills generally continue on full t:me. The only de-
mand reported is of a small filling-in character, and ac-
counts for only a light total of sales. Spinners and buyers
are still far apart in their price ideas and the latter show
no signs of giving up their waiting policy. It is said that
the Indications point to the production of rayon becoming
one of the active departments of cotton milling in North
Carolina.
At Paterson, N. J., textile workers began a campaign

to spread the strike to the silk industry there which em-
ploys a total of 25,000 in all its branches. At Paterson con-
siderable concern was felt over the attempt of the Passaic.
woolen mills strikers to get the operatives out of the dye
shops of the United Piece Dye Works at Hawthorne. At
Passaic, N. J., on March 10, following meetings in Castle
Park, Garfield and the Russian National Home, Passaic,
3,000 woolen and worsted mill strikers of Passaic, Clifton
and Garf:eld stormed the Gera mills. Passaic, N. J., wired
March 11 that the number of strikers of the United Piece
Dye Works plant in Lodi swelled to 2,000 when pickets suc-
ceeded in bringing out between 300 and 500 more. Labor
organizers declared workers would continue mass picket-
ing, notwithstanding the orders of county authorities. The
case evidently needs drastic measures, politics or no politics.
In the Preston district of Lancashire unemployment is

greater than for months past, and the two largest firms
are virtually closed down, one of them because of the com-
pletion of a large Russian order on which they had been•
engaged for some months. The cotton manufacturing indus-
try at Ghent, Belgium, remained satisfactory during Janu-
ary. Domestic and export demand was good and the weav-
ing mills turned out a maximum production. Several large
silk and flax weaving mills converted their looms to manu-
facture of cotton goods. Lelpsig, Germany, reports attend-
ance at the Spring Fair satisfactory, but business poor, the
opinion being that prices are too high. Berlin cabled that
three large German cotton spinning and weaving mills re-
cently publ:shed their business statements for 1925. All
three were in a position to declare a dividend substantially
b Nther than that paid in 1924. Italian cotton mills are
fully occupied and Italian exports of cotton manufactures
during the first eleven months of 1925 showed an increase
of 32% over those for the corresponding period of 1924.
Production of boots and shoes during January totaled 23,-

845,038 pairs, as compared with 24,403,587 pairs during
December and 26,077,379 pairs during January 1925, ac-
cording to reports received at the Census Bureau from 1,038
manufacturers representing 1,185 factories. Wage increases
for workers in the building trades, it is estimated, will add
about $40,000,000 a year to New York's building costs.
The week was persistently cold until the 11th inst. The

cold has caused influenza and led to the closing of the
schools in some parts of the country. On the 10th inst. the
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average temperature here was 32 degrees, or 14 degrees
lower than on the same day last year and 4 degrees lower
than on that date for 46 years. The range was 24 to 41, as
against 25 to 53 last year. In Chicago and Cleveland it was
30 to 34; in Cincinnati, 48 to 54; in Indianapolis, 40 to 46;
in Milwaukee, 28 to 34; in Boston, 36 to 42; in Philadelphia,
40 to 46; in Minneapolis, 24 to 26. It is snowing this eve-
ning, but to-morrow promises to be fair and colder. Of late
the temperature has gradually risen. At 8 a. m. to-day it
was 22 and at 3 o'clock 33 degrees. Within 24 hours it has
been 24 to 30 at Chicago, 6 to 28 at St. Paul and 36 to 50 at
Kansas City.

Preliminary Business Indicators for February, as
Reported to U. S. Department of Commerce.

Early reports on business conditions to the Department of
Commerce, covering the month of February, indicate in-
creases over January in receipts of domestic and foreign wool
at Boston, while tin consumption and the world visible sup-
ply of American cotton declined. In stating this March 8
the Department says:
Trade and financial indicators Increasing over the previous month In-

cluded sales by 10-cent chains, new incorporations, customs receipts, patents
Issued and call money rates, while declines occurred in sales of mail order
houses, new security Issues, passports issued to travelers and ordinary
receipts and expenses of the Federal Government, due largely to the shorter
month. Business failures. both In number and in the amount of liabilities.
were less than in January. The moss debt of the Government and loans,
discounts and investments of member banks of the Federal Reserve system
at the end of the month were less than at the end of January.As compared with February 1925, increases occurred in receipts of woolat Boston, world visible supply of cotton, patents issued and sales by mall
order houses and 10-cent chain stores, while tin deliveries declined. Inter-
est rates on call money, loans and discounts and total investments of Fed-
eral Reserve member banks, new incorporations, customs receipts, and
ordinary receipts of the Government increased, while new security issues.
ordinary expenses and the total gross debt of the Government were less than
a year ago. Business failures showed a decline in the amount of defaulted
liabilities, but increased in number over February 1925.

BUSINESS INDICATORS.
(Reloit's Numbers: 1919 Monthly Average = 100.) 

Mall order sales (2 houses).
Commercial paper Int. rates
Federal Reserve banks:

Bills discounted 
Total reserves 
Ratio 

Business fnilures:
Number of firms 
Ltabilitlea  

1925. 1926.
Per Cent Incr. (+)
or Decrease (-)

Jan. Feb. Jan. Feb.
Feb. 192f
from

Jan.1926.

veb. 1026
from

.'ett. 1925.

117
67

14
141
165

431
575

113
67

22
138
161

333
49

127
81

23
135
149

427
452

122
76

28
133
147

335
362

-6.2

+21.7
-1.5
--1.3

--2I.5
--21 4

+80
+13.4

+27.3
-3.6
-2.6

+0.6
-14

In a further statement on business conditions, released for
-publication to-day (March 13), the Department says:

Further figures on February buil _less cone! Ions reported to the Depart-
ment of Commerce ix imte iicreases over a year ago la the production ofsteel ingots, silk coneummion by textile mills, receipts of corn, corn grime-ings, and magazine advertising, while the production of pig iron and north-
ern pine lumber, receipts of wheat and oats, and contracts awarded for con-crete pavements declined from February 1925. Among the trade and finan-
cial indicators showing increases over February a year ago were bank clear-ings, postal receipts, sales by ten-cent store chains and the prices of repre-sentative stocks. Fire losses were less than a year ago, while the outstand-ing loans of the War Finance Corporation showed a further decline.
In comparison with January 1928. increases occurred in nor awards forconcrete pavements, magazine advertising and sales by ten-cent storechains, while declines were registered in the pro luction of iron and steelbank clearings, postal recelets and grain receipts, due principally to seasonalconditions and to the shot tor month. Consumption of silk and prices ofetocks also declined from the preceding month.

Survey of Current Business by United States Depatt-
ment of Commerce-Increase in Manufacturing

Production.
Regarding manufacturing production, output of raw ma-

terials, etc., the United States Department of Commerce
under date of March 1 said:

Manufacturing Production.
According to the index number of the Department of Commerce covering

84 commodities, manufacturing production in January 1926 at 127% of the
1919 average, was greater than in December 1925, and 9% higher than in
January 1925, after adjustment for varying number of working days in the
month. The principal incrcases mer December occurred in the production
of foodstuffs, with a gain of 9%; iron and steel, with a gain of 4%; lum•
her, with a gain of 1%; paper and printing, with a gain of 3%, and
miscellanecos products with a gain of 9%. Decreases from December oc-
curred in the productions of textiles, leather and stone, clay and glass prod-
ucts, while no change occurred in the production of chemicals and oils and
non-ferrous metals. Compared with a year ago, declines in iron and steel,
textile, leather and non-ferrous metals were more than offset by increases
In foodstuffs, paper and printing, chemicals and oils and miscellaneous
groups, including automobiles.

Output of Raw Materials.

The output of raw materials was 8% less than in January 1925, due in

Part, at 
least, to fewer working days in the month, mineral production show-

in a In.. of 10% animal marketings 6%, crop marketings 9%, and

lumber output 2%.

Stooks of Commodities.
Stocks of commodities held at the end of January thoWed an increase

over December and a year ago. Stocks of raw foodstuffs and ether raw
materials for manufacture, as well as manufactured eommoditiee, were
greater than at both previous periods, while stocks of manufactured food-
stuffs were smaller in both comparisons.

Unfilled Orders.
The index of unfilled orders showed a slight decline from December and

from a year ago, both the iron and steel and building materials groups
declining hem both periods.
The index numbers of the Department of Commerce are given below:

1925
Dec.

1926
Jan.

1925
Jan.

Production.
(Index Numbers 191100J

Raw Materials: Total 
Minerals 
Animal products 
Crops 
Forestry  

Manufacturing: Grand total (adjusted) 
Total (unadjusted) 
Foodstuffs 
Textiles 
Iron and steel 
Other metals 
Lumber 
Leather 
Paper and printing 
Chemicals and oils 
Stone and clay products 
Tobacco 
Automobiles (included in miscellaneous group)_
Miscellaneous 

Commodity Stocks.
Index Numbers 191100.)

(Unadjusted.)
Total 
Raw foodstuff 
Raw materials for manufacture 
Manufactured foodstuff 
Manufactured commodities 
(Adjusted for seasonal element.)

Total 
Raw foodstuffs 
Raw materials for manufacture 
Manufactured foodstuffs 
Manufactured commodities 

Unrifled Orders.
Total (based on 1920 as 100) 

Iron and steel 
Building materials 

141
122
123
164
118
122
122
105
110
134
167
142
78
119
188
112
104
192
119

163
198
210
71
172

155
206
165
75
161

64
51
119

Ill
121
107
109
114
127
127
114
108
140
187
144
74
122
186
100
110
187
130

187
218
189
72
178

170
228
177
74
182

81
48
114

120 '
133
113
119
116
117
122 "
113
117
141
179 .
144
85
113
168'
106
111
142
104

..

162
218
157
85
172

155
188
149
87
178

62
50
115

Business Indexes of the Federal Reserve Board.
The Division of Research and Statistics of the Federal

Reserve Board issued on March 2 the following statement
giving current figures of its various business indexes. In
the Federal Reserve Bulletin for February figures for these
indexes for the preceding 18 months and annual averages
since 1919 were published.

INDEX OF PRODUCTION IN BASIC INDUSTRIES.
(Adjusted for seasonal variations.

1926 -1925---
Jan. Dec. Jan.

Total  120 121 127
Pig Iron  131 130 134
Steel ingots  149 149 151
cotton.  114 120 115
wool  89 95 100
Wheat flour  83 80 94
Sugar melting  164 203 132
Cattle slaughtered  96 99 100
Calves slaughtered  146 166 140
Cheep slaughtered  95 88 90
Hogs slaughtered  91 89 121
Lumber  125 133 145

Monthly average 1919 ••=- 100.)
1926 -1925--
Jan. Dec. Jan.

Bituminous coal  129 130 125
Anthracite  
Copper   142 139 148
Zinc  144 137 128
Sole leather  56 59 65
Newsprint  115 117 106
Cement  219 188 243
Petroleum  193 196 193
cigars  so 85 91
Cigarettes  196 105 188
Mfd. tobacco  102 94 108

INDEXES OF EMPLOYMENT AND PAYROLLS IN MAN17FACTURINQ
INDUSTRIES.

TIrootanland steel 
Textlles-Group 

Products  
Lumber  
Railroad vehicles 
Automobiles 
Pacer and printing 
FOOth. &c 
Leather. &c 
Stone. clay. glass 
Tobacco, &c 
Chemicals, &c 

1926
Jan.

  06.3
91.9
97.3

  99.1
95.0
983
84.6
130.2
107.5
86.5
87.9
114.4
80.4
76.9

-1925--
Dec. Jan.
97.1 04.4
91.6 87.1
97.2 97.4
. 100.6

1g3:3
84.0 89.3
129.6 103.8
107.8 105.1
88.5 88.4
86.1 90.9
121.0 109.7
90.1 87.0
77.8 74.0

-Payroll----
1926 -1925---
Jan. Dec.Jan.
107.0 112.1 102.9
98.3 100.6 92.6
108.1 107.9 108.6
110.4 111.1 112.9
105.3 103.9 103.3
105.8 116.4 103.1
85.8 91.7 91.5
136.0 163.5 99.9
145.5 148.7 138.2
100.1 103.2 100.4
89.7 86.5 95.3
136.9 151.3 128.8
86.0 99.3 93.5
102.2 104.9 97.0

INDEXES OF WHOLESALE AND RETAIL TRADE. •
Wholesale Trade.

1926
Jan.

-1925-
Dee. Jan

Retail Trade.
1926 -1923--
Jan. rec. Jan.

fleece-lee.. 77 83 80 Dept. store sales-
Meat 80 72 71 Adjusted 131 141 124
Dry good 3 79 74 82 Unadjusted 115 •220 108
Shoe • 43 54 43 Dept. store stocks-
Bard yam 87 101 89 Adjusted 142 139 134
lima;  111 111 116 Unadjusted 128 129 119
Total 79 79 79 Mall order sales-

• Revised.
Adjusted 
Unadjusted 

118
116

139
186

116
108

Building Permits Valued at $93,000,000 Issued in
New York State During January.

New York State Industrial Commissioner James A. Ham-
ilton announced on March 5 that building permits valued at
$93,000,000 had been issued in New York State during Janu-
ary. This statement was based on reports received from
building inspectors in 23 cities. While this was a decrease
of $9000,000 from December, it was $17,000,000 above Janu-
ary 1925. The Commissioner's advices state:
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Of the whole amount 71%, or over 66 millions of dollars, was to be
spent for residential building. Plans for 390 tenements and apartments,
with accommodations for 8,000 families called for the expenditure of
$36,100,000. Permits for 2,300 one and two-family dwellings to house 3,000
families at a cost of $17,000,000 were also issued. In addition to these,
specifications for four hotels and six other residential buildings, were filed.

Although a decline in plans for building is to be expected at this season,
the four Westchester cities reported a higher valuation than during any
month since April 1925. This was due to plans for seven apartments to
eget about three million dollars in Mount Vernon. White Plains, which
was arranging to spend one and one-third millions of dollars, also helped
to raise the valuation. In the latter city the largest factor was a per-
mit for an office building to cost $650,000.
New York City, after the increase reported in December, fell back and

the estimated cost of building to be done was smaller than in any month
since last June. The drop in Manhattan was most noticeable. Plans for
office buildings, which have played an important part in the large totals
of recent months, called for the spending of but $1,200,000, a smaller fig-
ure than any recorded since June 1925. Tenement and apartment build-
ings were also lower than for some months past. Hotel building, which
reached the record figure of $14,000,000 in December, dropped to $11,200,-
000, but was still far above any month in the past two years. The loss in
Brooklyn was caused by a drop from the high December figure for office
buildings. In Queens a drop of $2,000,000 in proposed dwelling houses,
resulting in the lowest figure for this class of building since February 1925,
affected the total.

While the general trend in building in the up-State cities was downward,
Increases in Buffalo and Rochester prevented the program from falling
below that of December, which was, however, not high. Plans for a
Y. 31, 0. A. building were responsible for Buffalo's high figure. In Roch-
ester, preparations for a large bank and office building to cost over a mil-
lion dollars caused an increase in the total. All other building in this city
slowed up. The estimated cost of commercial structures planned in Syra-
cuse was well above the average for 1925. In Albany a permit for the
erection of a factory to cost $200,000 was the first sign of any extensive
activity in industrial building in this city since last spring and the valua-
tion was higher than the estimated cost of all new industrial building
planned in 1925. There was a decided drop, however, in plans for resi-
dential buildings in the up-State cities. The absence of any plans for
public buildings, such as schools and churches, was also noticeable. Per-
mits issued in the rest of the up-State cities, except Jamestown, where the
valuation increased about $30,000, were under December. In Binghamton,
Elmira, Kingston, Poughkeepsie, Schenectady, Troy and Watertown, the
estimated cost of buildings planned was less than in January 1925.

Slight Gain in Faotory Employment in New York
State During February.

The February gain in factory employinent in New York
State was considerably less than one per cent and therefore
was not enough to cover the loss of January. Although the
reduction at the beginning of the year was not more than
seasonal the fact that it has been prolonged into February
indicates a tendency on the part of manufacturers to curtail
operations or at least to mark time instead of expanding
with the approach of spring as is usually the case. This
statement was issued on March 11 by Commissioner James
A. Hamilton from an analysis of payroll reports. These
reports cover 35% of the factory workers of the State and
are representative of the different industries and localities.
The Commissioner also has the following to say in his

statement:
Outside of the slowing up in most of the steel mills and the dullness in the

shoe industry, there was nothing in the February situation which pointed to
a general contraction in subsequent months. One element in the small
increase was the moderate gain in the women's clothing shops. The cold
weather undoubtedly has operated to delay the spring season for these
trades, and unsettled conditions as well as a threatened strike in the dress
industry may have had its effect in slowing up advance orders. A strike in
the fur shops also helped to keep employment down as two hundred workers
were temporarily out of work in the reporting shops alone.

Automobiles and Railroad Indurtries Import in Metal Advance.
Although some of the basic metal industries were slowing up in February,

the usual spring increases were found in many lines. The metals could be
grouped in three classes in February. First there were the automobile
plants and the wide range of closely allied industries which were responding
to the spring demand for cars. The second class, which also made a good
advance during the month, included manufactures which were picking up
after the reaction from holiday trade. This applied to jewelry, instru-
ments and appliances and some cutlery. These two upward movements
along with the continued improvement in railroad equipment, firearms and
machines and a substantial gain in railroad repair work carried employment
in the metals about 1% above January. But the permanence of a large
part of this gain depends on whether or not automobile manufacturers can
keep up to the pace of 1925. The improvement in February was not
shared equally by all plants, but in the automobile and parts factories
themselves there were no losses of consequence. Longer working schedules
as well as higher employment gave evidence of increased production. In
castings, however, gains were about offset by losses though in automobile
hardware increases predominated. The third class of metals included
steel, brass and copper, the basic metals which have not made the usual
spring advance, and electrical machinery and equipment which followed
January's slight loss with a heavier one after the unusual activity at the
end of 1925.

Textiles in Good Position.
Except for the woolen mills and one or two of the carpet factories.

textiles were running even with or above January. Silk and knit silk goods
hold the gains of 1925 and cotton mills were busier as either larger forces
or higher earnings showed. Knit goods recovered from the seasonal dullness
of January. The woolen industry, however Was still unsteady. The
February loss was the result of further curtailment in one of the mills
rather than a general tendency to reduce operations. Workers in the
finishing mills earned slightly more than in January and makers of braids

and other trimmings were busier with demands from the clothing shops.
Seasonal movements in the clothing and food industries made these

groups lead in the increase of the month. Between 800 and 1,000 food
workers were taken back after the lull in January, although flour mill and

meat packing houses reduced forces quite generally. There were a few
adjustments in the biscuit factories but these made little change in the
total. Sugar refineries were busy on the new crop in preparation for the
canning season and canneries began to take on more workers as spring
approached. Manufacturers of cigars reported slightly better conditions
and hundreds of workers were taken back after a closing in January.
Men's and women's clothing manufacturers continued to expand forces

and some of the modistes were beginning work for the new season through
reductions were in the majority. A few of the millinery shops had passed
the height of their season and makers of flowers and feathers slowed up.
Men's furnishings did not gain much after January's small loss and there
was no defined movement in the shirt industry. The Rochester shoe
district was again the only one to report any real improvement while forces
were smaller in the Binghamton area. Tanneries, however, were generally
busier and leather goods came back well after the January quiet.

Building materials went off further, particularly cement, where one or
two closings were reported. House trim was the only one which showed
any signs of approaching spring activity. Furniture gained slightly but
liquidations caused a good sized reduction in the piano plants. Conditions
in the rubber goods industry were worse than in January, though some of
the reductions were due to the present dullness in radios. Paper and
printing plants were a little slower.

Moderate Gain in New York City.
The importance of the clothing trades and of lighter manufactures such

as leather goods, smoking pipes and novehies made employment again
somewhat more for New York City than the total State. Although the
Increase this February was not as marked as last, the difference was
largely explained by the absence of any serious reductions at the beginning
of this year. Special conditions previously mentioned in the women's
garment industry were a factor in keeping the increase moderate and the
strike in the fur chops also had its influence on total employment.
The metals were more active after the January reductions. Jewelry,

cutlery and Instrument and appliance manufacturers responded to the
improved demand for their goods and the electrical equipment industry
here started upwards in contrast to the rest of the State. Machinery shops
and makers of hardware and brass goods were busier.

Practically all the clothing trades took on more workers with the exception
of modistes and milliners. Men's clothing and furnishings are well above
last year. Textiles which in New York City are chiefly braids, silk and
knit silk goods, were also in a good position. $hoes, however, stayed low.
Food products on the whole were running somewhat under January but

the reopening of a cigar factory meant the employment of almost 500
workers. The reductions in the piano and rubber goods industries appeared
mostly in the New York City plants and there were seasonal curtailments
n the printing and publishing houses.

Binghamton Loses Mite Rochester and Utica Advance.
The only severe loss in the up-State districts during February was found

in Binghamton. Over 400 workers were released from the shoe factories
here though employees at work were able to earn more than in January.
This together with reductions in the metals made employment for the
district drop over 1%. Other industries, cigars, wood products, and
chemicals, gained over the preceding month.
i Good seasonal gains in Rochester and Utica brought up the total for these
cities almost 2%.
The steady improvement in the Rochester situation continued during

February. The metals resumed their upward course with instruments and
appliances still expanding operations and machinery shops busier. The
only loss was in railroad equipment which is still far above 1925.

Shoes and men's clothing wero much better off than a year ago and the
gains in February were good. Chemicals advanced and power plants
needed larger forces.
The increase in Utica may be considered a good seasonal gain. A few

recoveries from the dullness of January and a definite expansion in one or
two of the mills brought up employment for the knit goods industry. There
was an improvement in cotton goods also. Although the metals failed to
make a large gain during the month, an increase in earnings indicated that
factories were generally busier. Firearms and some of the metals which
were affected by purely seasonal movements were more active but office
equipment lost. There was also a decline in some of the heating apparatus
shops. Manufacturers of leather and leather goods took on a large number
of workers in. February but there was a net loss in employment for the
sewing trades.

Although most of Syracuse's industries were on the upward trend
decreased demand for some industrial chemical products meant the release
of enough workers to keep total employment the same as in January.
Automobile manufacturers in this district were operating at about the
same rate as in the previous month but there were scattered gains through
4he rest of the metal plants. A few employees were dropped from paper
goods and textile plants while the clothing factories were busier here as in
other parts of the State.
For the first time since the summer the Albany-Schenectady-Troy district

failed to show an increase. Employment in February stayed at the
January level as large changes in the various metal industries effect one
another. The improvement in railroad equipment continued but machinery
and electrical equipment slowed up sharply. The effe-t of reopening a mill
in the iron and steel group was modified by a reduction in another company.
The gain in textiles, however, was well distributed and paper goods went up
though printing shops let some workers go. Forces were somewhat smaller
in the shirt and collar factories but the employees were earning more than
in 
Employment in Buffalo did not advance after the reduction in Januarl.

As in the Tr -City district, the changes in individual plants involving large
numbers of workers were not evident in the total. There was a small net
gain in the metals as automobile plants started up and railroad repair shops
recovered from the dullness of January. Electrical equipment and radios
dropped off and heating apparatus slowed up. There was a gain in steel
for this district though it was not shared by all the mills. Practically all the
rest of Buffalo's industries except men's clothing and certain leather goods
plants were slower in February. This was especially true of food products
where seasonal reductions in milling and meat packing meant the release
of almost 200 workers.

New England Department Stores Sales in January-
February—Increase in Installment Sales.

The exceptional weather conditions during the first two
weeks of February, involving two heavy snowstorms within
a week, had a pronounced effect upon the volume of sales of
New England department stores, says the Industrial Statis-
tics Division of the Federal Reserve Bank of Boston under
date of March 1, which reports further as follows:
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During the first three weeks of February sales of the average Boston

department store were 9% less than during the corresponding period in
February last year. During the first week in February the majority of the
department stores in Boston were closed completly during half of one day,
due to the storm, and trade activity for several days following was at a low
rate.
The following summary of wholesale and retail sales is based on the final

figures for January 1920:

SALES CONDITIONS.
January 1926 Corn pared with January 1925.

Connecticut dept. stores +1.0% Boston women's apparel shops_ - +7.0%Maine dept. stores +1.2% New Raven dept. stores +3.0%Massachusetts dept. stores  +16.2% Providence dept. stores +5.8%
Rhode Island dept. stores +5.0% New England dept. stores +13.4%Vermont dept. stores +2.9% New Eng. wholesale grocers-- --12.6%Boston dept. stores +18.0% N. E. wholesale shoe concerns_ _-23.9%

Even though there was one lees working day during January this year
than in January 1925, sales of the average New England department store
Increased approximately 13% over January 1925. This was the largest
Increase recorded in any of the Federal Reserve districts, department store
sales for the country as a whole during January increasing about 5%.

During January the average Boston store reported that its installment
sales were 180% greater than in January 1925. In the average New Eng.
land department store outside of Boston, however, the increase amounted
to only 30%. Even with these very large increases, the total installment
business has not yet assumed a very great proportion of the aggregate
trade of the store.

Variations in New England credit conditions are outlined in the following
table:

CREDIT CONDITIONS.
Percentage of Open Accounts Outstanding at First of January Collected During January.

1925. 1926. 1925. 1526.Boston dept. stores 50.5% 52.0% New Eng. dept. stores_ ___52.1% 53.0%Boston women's apparel New England wholesale
shops 48.6% 46.1% grocery concerns 65.2% 66.8%New Haven dept. stores__ _60.7% 57.1% New England wholesale

Providence dept. stores_ _ _55.8% 58.9% shoe concerns 37.3% 39.3%
Notwithstanding large increases in the amount of installment accounts on

the books of New England department stores, collections of these accounts
have been maintained for several months at a more rapid rate than a year
earlier.
The following table shows the condition of sales and stocks in some of

the leading departments of New England department stores during January
1926 as compared with January 1925:

SALES AND STOCKS BY DEPARTMENTS.
New England Department Stores-January 1926 Compared with January 1925.

Sates. Stocks Sales. Stocks.Silk and velvet dress goods_ +21.7 +0.1 Millinery   -3.5 -6.0Woolen dress goods -18.0 -11.1 Womsn's and children'sCotton dress goods  +2.0 -8.6 gloves  +2.5 -4.1Silverware and Jewelry-__+24.O -2.5 Corsets and brassieres_ _ _ +1.5 +3.9M en's clothing +24.7 -8.0 Women's and children'sMen's furnishings +14.0 -1.5 hosterY  +12.7 -0.5Boys' wear +15.6 +7.6 Knit underwear, IncludingWomen's ready-to-wear +0.1 -10.5 glove silk  +8.6 +1.8Misses' ready-to-wear +21.0 -6.8 Silk & muslin underwear__ +1.7 +2.7Juniors' & girls' ready-to- Women's & children's shoes -3.8 -6.7wear  +14.7 +5.5 Furniture +46.5 +13.8
Among ndividual departments within the stores, exceptionally large in-

creases in sales were reported in furniture, floor coverings and other house
furnishings. Furs sold well, and in the men's and boys' sections sales in-
creased from 15 to 25% over January 1925. In the women's section, the
larger increases in sales were still confined to the misses', juniors' and
girls' departments.

Business Conditions in Anthracite Region Reported
Sound by J. H. Tregoe of National Association of

Credit Men-Retailers Carrying Heaviest
Burdens Incident to Coal Strike.

Sound business conditions apparently exist in the anthra-
cite region, J. H. Tregoe, Executive Manager of the National
Association of Credit Men, said on March 8 in issuing the
results of an investigation just completed in Pennsylvania
by the Association's Department of Research and Education,
at Mr. Tregoe's direction. Simultaneously with the Penn-
sylvania investigation a survey was conducted•in the prin-
cipal bituminous region, where conditions were found to be
entirely satisfactory, Mr. Tregoe said. The report of the
Department of Research and Education on the anthracite
region reads as follows:
The retailers in the anthracite coal mining region, especially those in thesmaller towns, are carrying the heaviest burden that has been created by

the coal strike. But the wholesalers have agreed to extensions withoutexpanding the volume of credit to any marked degree. A few concerns,however, have expanded their credits but only to old customers.Compared to sales the outstanding accounts have increased from about
115% on Sept. 1 to about 165% on Feb. 1. These figures represent anaverage of data obtained from three large companies. The banks arecarrying the wholesalers; thus distributing the burden and lightening it at
each stage.

Business men in the Pennsylvania anthracite region estimate that it will
require three months for the banks to return to normal, six months for thewholesalers and about a year for the retailers. It will probably be two or
three years before the miners will be able to accumulate again the savings
they lost as a result of the strike.
The curtailment of credit that has occurred has practically depleted

stocks of merchandise. This condition is therefore prophetic of improved
trade in the near future. In fact, retail trade was augmented immediately
following the cessation of the strike, since the miners began to draw upon
their remaining savings which they had held in reserve. These funds were
spent in paying bills that had stood since the strike was called and for the
purchase of articles urgently required.
Past experience of the older merchants with strike conditions enabled

them to meet depression with less readjustment, and Christmas savings
accounts that matured in December temporarily eased the declining condi-
tions in retail trade.

In the larger towns like Scranton and Wilkes-Barre, trade did not suffer
so much, for employment continued to be regular in manufacturing plants-
Buit mills, lace mills, axle works, railroad shops-which ran at full time and
overtime and drew some employees from the ranks of the strikers. u4,1 2

In Scranton there were a few small failures, but no large ones; and there
was only one suspicious fire. Many retail stores were voluntarily closed
under the pressure of high rents. In fact the building and land boom
epidemic has not missed the anthracite region. One retailer in Wilkes-Barre
reported an increase in rent from $3,500 to $12,000 in a few years. Many
merchants paid their rents with notes. On Main St., the important business
street, there were nine to-let signs along a 1,000 feet of frontage.
The great majority of the miners in the district are thrifty foreigners

with large savings accounts, which many of them left untouched while
they allowed their grocery bills to run up during the strike to as high as
$600 in some instances. A banker in the district said that $3,000 bank
accounts are not unusual among the miners, and he told of one man who
managed to borrow $20 each week here and there in order to continuo his
regular deposits.
It is estimated that 85% of the higher-paid miners own automobiles, all

of which are purchased on the installment plan. When the strike came the
finance companies reclaimed the cars because of the lapse in payments and
stored them in garages. In one building there were nearly 400 cars in
storage. The finance companies are now selling these cars back to the
miners, who will be permitted to resume payments where they left off,
rather than dump the cars on the second-hand market. Radio and furniture
dealers for the most part allowed the miners to keep goods purchased on the
installment plan. The dealers report on the basis of experience that only is
small proportion of the miners will neglect to renew their payments.
Two department store managers in Wilkes-Barre reported that charge

account sales fell off very little and during the first three months of the
strike they considered their trade normal. In December their cash business
fell off about 10% and 30% in January. A Scranton department store
proprietor found that his cash sales dropped off during the strike at an
average of 15%, while his charge sales rose 1%. The usual increase of
growth had been 10% heretofore. Collections at this establishment were
reduced by only 1%.

During the strike in Scranton the motion picture houses were crowded
every night. In Wilkes-Barre the first necessary of life to fall off in sale
was the banana, which is usually found in every miner's lunch box. The
sale of bananas fell off to 10%•

There was no feeling of anxiety throughout the region about a substitute
for anthracite. Those who were interviewed said that the effect on the
population by a permanent substitute for anthracite would be off-set by
the increase in population that has been characteristic of the district and
which is apparently not dependent upon the coal mining industry.

Figures obtained from the Wilkes-Barre Chamber of Commerce and
checked by a local banker and wholesaler reveal that a six months strike
on a five-year contract is equivalent to a 10% reduction in wages. A first
rate miner working on contract will get about $150 every two weeks. A
company miner will average $8-$9 a day. These two classes are in the
minority. The majority of the workers are laborers who get $4 50-$5 a
day and average $28 a week in the long run. Girls earn $12 a week in
the silk mills.

In the States of Illinois, Indiana, Michigan and Ohio,
where the second survey was made, 58% of those who
supplied the information reported a smaller volume of sales,
and 59% had a larger volume of business in Jan. 1926 as
compared with Jan. 1925. For the whole year of 1925,
78% announced a larger volume of sales than in 1924. In
this mid-Western district 56% of the concerns who assisted
in gathering the data on conditions reported a smaller volume
of collections in Jan. 1926 as compared with Dec. 1925 and
64% reported a larger volume of accounts receivable .in •
Feb. 1926 as compared with Feb. 1925. An increased
volume of business failures is anticipated by 59% of the.'
concerns while 82% anticipate improved sales and collections
in the immediate future. Mr. Tregoe in commenting on
this survey said:
The general trade and credit condition of the four States under surveyappears quite fair. The coal sections of Indiana and Illinois shared in theunsatisfactory bituminous trade of the early part of last year., but theanthracite strike improved business in these districts just as it stimulatedtrade in other bituminous fields.
In these four States under observation, stocks of merchandise are notabove normal; purchasing is being done judiciously and there is an indica-tion of improvement in orders for future deliveries. Payments are keeping

abreast of sales and the failure record in this district, while it shows a slight
increase in the number of failing enterprises, it indicates at the same time
a smaller amount of liabilities involved in failures as compared with a
year ago.
The outlook in these four States is encouraging despite an uneveness in

activity. Manufacturers are doing somewhat better than wholesalers,
and while there are problems in the agricultural districts, the farmers'
buying power appears greater than it was a year ago. No condition of
positive danger exists besides a tendency to use credit improperly.

Wage Increase to Builders Involving Additional Pay
Estimated Between $50,000,000 and $75,000,000.

It was announced on March 10 that under an agreement
reached in the building trades, a wage increase, estimated
as amounting to between $50,000,000 and $75,000,000 a
year and representing an addition of between 11 and 16%
to the earnings of the individual craftsmen, has been
agreed upon. The building industry now has a wage billof approximately $525,000,000 a year, said the New York"Times" of March 10, which in an account of the pay risesaid:
One hundred thousand mechanics and helpers in the building tradeshave virtually received assurance of a wage increase, it was learnedyesterday. The increases will be $2 a day for plasterers, stone masons,and bricklayers now receiving $12 a day, $1.50 a day for most of theother mechanics and $1 a day for the mechanics' helpers.Although the wage increase is considered in building trades circles tobe an exceedingly generous one, it is being granted only on condition thatthe unions reform certain abuses which have retarded building in the putand which are said to have penalized the industry millions of dollars.annually.
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Christian G. Norman, Chairman of the Board of Governors of the
Building Trades Employers' Association, declined yesterday to divulge
the details of the settlements already made with some of the trades and
the terms of the new wage agreements now pending with others.

Conditioned on Reforms.

The employers, said Mr. Norman, have given the trades to understand
that "the Building Trades Employers' Association is favorably inclined to
grant wage increases on condition that the unions agree to reform abuses
and clear up the helpers' situation."
The "helpers' situation" referred to by Mr. Norman has been a cause

of dispute between employers and the unions. The former have as-
serted that there have been too many helpers and not enough apprentices,
and steps have been suggested to remedy this condition and to insure a
steady and normal supply of mechanics who begin their union career
as apprentices.

This difficulty was solved recently by the .Electrical Workers' Union,
which abolished the position of helper at $7 a day and substituted that of
apprentice, who will begin employment at about $3.60 a day. Arrange-
ments were made to take care of the present helpers employed so that
they would not suffer by any change of the rules. The electricians, whose
csld wage scale was $10.50, were given $12.
The upward wage movement, it was learned yesterday, affects most, if

not all, of the thirty-seven trades that have asked for wage increases.
Alexander Kelso, Secretary of the District Council of Carpenters, has

sent out notices to the individual employers calling their attention to an
agreement reached between the union and the employers' association
whereby carpenters receiving $10.50 are to receive $12 a day.
Among the other crafts scheduled for a wage increase are the painters,

the wire lathers, the cement masons, the stone masons and the plasterers.

Pay Goes to $14 a Day.

It is understood that the stone masons and plasterers received a
promise of an increase of $2 a day, making their new wage $14 and that
the bricklayers will get the same terms. These crafts have demanded a
wage increase of $4 a day, bringing their wage to $16.
The agreement between the Bricklayers' Union and the Mason Builders'

Association does not expire until May 1 and it is reported that before its
expiration the employers will announce the wage increase of $2 a day.
Neither the plasterers nor the painters have accepted the terms of the new
contract, which is to run for a year. The painters will vote on the
question tomorrow night.
With the key trades in line and with no disposition apparent to reject

the conditions sought by the employers it is expected that the next week
or two will see agreement among all the trades involved in the negotia-
tions.

First Demands Refused.

The thirty-seven of the fifty building trades unions which served notice
for a wage increase last November were met by a prompt refusal on the
part of employers, who declared that the increases sought would add up-
ward of $80,000,000 to the wage bill of the industry.
The employers said there was no justification for demanding a wage in-

crease of $4 by the organizations which sought this amount. They de-
clared the present wage scales were 125% above those paid in 1914 and
that the cost of living had increased only 75.8% in that time.

Labor, according to the employers, absorbed 46% of building costs in
1914 and 59.5% in 1925.

Negotiations for a new contract to replace the one expiring Dec. 31,
1925, were begun last November. The negotiation machinery of the
various crafts was put into motion but no agreement was reached and
the cases then went to the Building Trades Employers' Association.
At one stage in the proceedings the possibility of a strike appeared on

the horizon, but the conferences dragged on for weeks and the situation
cleared.
The termination of the negotiations is just in time to permit architects

to go ahead with their plans and builders to make calculations of the cost
of new structures for a year. The building industry has been slowing
down for some weeks, unable to make up its mind whether to go on
with plans for the new year or not.

Strike of Stone Masons Ended Under Agreement
Granting Increased Wages.

The strike of stonemasons in New York City was settled
on March 5 when employers and representatives of the
union signed an agreement under the terms of which the
masons will receive $14 a day and the laborers $9 a day
for the next two years. The foregoing is from the New
York "Times" of March 6, which further states:

This is an increase of $2 a day for the masons and $1 a day for the
laborers over the previous scale.
The agreement will become effective Monday and will expire March 1,

1928. Under its terms 500 men who have been on strike since Feb. 28
will return to work. In addition, the agreement removes the danger of
a threatened strike of the 3,000 men in the masons' local in New York
City and Long Island, all of whom are members of the International
Bricklayers, Masons and Plasterers' Union.

Yesterday's agreement was the result of negotiations which have been
under way since last November, when trouble threatened. It was
reached at a conference in the offices of the State Department of Labor,
124 East Twenty-eighth Street, presided over by James Brady, Director
of the Bureau of Industrial Relations. The plan of settlement, which
both sides approved, was drawn up by Michael J. Reagan and Peter A.
Doyle, mediators of the State Department of Labor.
The agreement, which was entered into by the Excavation and Founda-

tion Contractors' Association of New York, the Employers' Stonemasons'
Association of Brooklyn and Queens and Stonemasons' Union 78 and 84

of Manhattan, 47 of Brooklyn and Stonemasons' Helpers' Unions 655 ot
Manhattan and 766 of Brooklyn, reads:

We, the undersigned, representatives of the above-named associations
and unions, agree that the associations will pay the stonemasons the sum

$1.75 per hour and the sum of $1.12% per hour to the stonemasons'
helpers. The representatives of the unions agree to return the men to
work Monday, March 8, 1926. This is pending an agreement drawn up

by representatives of the above-named organizations and the Bureau of
Industrial Relations of the New York State Labor Department.

The agreement, it was explained, does not affect the strike of the eight

stonecutters at the Cathedral of St. John the Divine who are employed by

Jacob & Youngs, contractors, of 116 West Thirty-second Street, and who

are not members of any of the associations which signed the agreement
yesterday.
The work at the cathedral is not being delayed because of the strike.

Enough cut stone is available to permit operations to continue uninter-
ruptedly for seven or eight weeks.

William Whitman Co. Cuts Fall Prices of Women's Wear
100/0 to 15%—Opens Extensive Worsted Offering.

From the New York "Journal of Commerce" of March
0 we take the following:

That women's apparel will be cheaper this fall as compared with a
year ago is indicated in the prices announced yesterday by the William

Whitman Company, 25 Madison Avenue, one of the largest corpora-
tion mill interests in the country, the new lines of which just have
been opened to the wholesale and cutting-up trades at values averaging

10 to 15% under those of a year ago. Prices in the main show little

change from last spring (1926) levels, except for a few cloths which

are slightly lower.
The Whitman line is an extensive and comprehensive one in the staple

and semi-staple ranges, and officials emphasized that though navy blue

is the real vogue of the moment in worsteds, and likely to hold over into

the new season, scores of staple and high colors will be sponsored, with'

special stress laid on the predominating shades indicated by the Parisian

style trend. The company is ready to co operate with the trade in

meeting any color demand that may arise. The present color range

totals some forty or more tones, but these will be steadily revised with

the changing vogue.
Large Diversity of Goods.

Few factors show the diversity of cloth construction that the big Whit-

man mills are turning out. The lines comprise almost everything the

trade may want in the line of worsted goods, including poiret sheens, fine

French and storm serges, kashmir cloths, fine flannels, voile, hairline

serges, crinkle crepe, crepes, twill cords, bengalines, reps, poplins, needle

twills, rayon decorated fabrics, diagonals, shepherd checks and border

patterns in most ranges. "Mono-gloss" rayon and worsted balbriggan is
featured at $1.32% for plain knit and $1.421A for stripe effects.
A new cloth added to the luster twill range, No. 837, 7-ounce, 54-inch,

at $1.62% reflects the style trend of the new season toward lightweight

dress goods, and officials of the company felt strongly that the coming

season will mark a real revival of wool and worsted goods in women's

wear, both because of the call for quality and warmth at reasonable

prices.
Look for Better Business.

Officials of the Whitman sales forces expressed optimism over the
prospects for the new season. They emphasized that prices are low
enough to appeal to the consumer if manufacturers and retailers joined
the efforts of the mills in getting merchandise within reach of the
masses. It was felt that a stimulated woolen and worsted goods market
could be generated for fall and winter if the cloth and garment trades co-
operated in giving the consumer quality apparel at reasonable costs.
The readjustment of wool and labor costs over the last twelve months
was cited as an important factor favoring the consumer, for the mills are
making no larger profits at the lower cost basis. Speculation in wool
was deprecated, and pointed advice was given the Boston wool trade to
"consider the consumer and the welfare of the industry."

"Despite the unsatisfactory trend of business in textiles over the last
few seasons, we have done well in both our men's wear and wonien's
goods departments," an official stated. "The trade knows that we are
dealing fairly with them, and that Whitman stands behind their goods.
We look for good business this year. Consumption has been conservative
and the supply of merchandise has therefore been considerably curtailed.
There is no undue oversupply, and if business returns to normal there
will be a brisk call for goods, which fact should add much stability to
the industry."

Holland Supporting Guilders.
The following from London appeared in the "Wall Street

Journal" of March 6:
Netherlands Bank has sold about 30,000,000 guilders of its foreign bill

balances during the week in order to offset the effect upon exchange of
heavy Dutch short-time investments in London.
Commenting thereon, it said:
Owing to plentiful supply of money and low money rates in Amster-

dam, the Dutch market has been making heavy remittances to London
to take advantage of higher money rates obtainable there, with result
that guilders fell to a new low for the year at $.4002 Tuesday. Action
of the Netherlands Bank explains the rally in guilders to as high as
$.4009 since Tuesday.

Automobile Price Changes and New Models.
Reductions of $50 were announced in the prices of Essex

coach, Hudson coach and Hudson Brougham by the Hudson
Motor Car Co. These price reductions which took effect
at midnight March 9th, were in addition to the company's
recent reductions to absorb the Federal tax cuts. The new
price lists are announced by each dealer in his own district in
accordance with the Hudson company's new policy which
abolished the "f. o. b. Detroit" price list. The new prices
are the lowest ever quoted by the company.
The Jordan Motor Car Co. has advanced prices $100 to

$150, with the four passenger roadster listed at $1,845
against $1,695, the four passenger victoria at $1,945 against
$1,845, and the five passenger sedan at $1,945 against
$1,845. The price of the seven passenger sedan is reported
unchanged at $2,925.

According to press dispatches from Cleveland on March
12, the White Motor Co. has announced the development of
a new small bus motor chassis designed to fill the demand for
a coach of smaller capacity than the standard sized model,
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but retaining the low lines and other qualities of the latter.
The new chassis which is known as Model 53 has a wheel
base of 180 ins, and may be equipped with various types of
bodies permitting the seating of from 14 to 16 passengers for
interurban service or for 21 passengers for city service.

Over Three Billion Dollars Worth of Automobiles
Sold on Credit in 1925.

Over three billion dollars' worth of new automobiles were
sold on the Installment plan during 1925, it is brought out in
a survey prepared for the American Bankers Association
"Journal" by C. C. Hanch, General Manager of the National
Association of Finance Companies. On the average 75112%
of all motor vehicles are sold on credit, he says, about
$2,000,000,000 representing the total amount of deferred
payments on new cars on which there were total cash down
payments of $1,000,000,000. The total deferred payments on
used cars, he says, was $000,000,000, and he estimates the
total amount of automobile paper outstanding at a given
time at a billion and a half. Mr. Hanch says:
So far automobile paper has been sound. The loss ratio has been very

small and banks have had satisfactory experience with the paper of automobile
finance companies. Any tendency toward low down payments and long
time would be the worst thing that could happen in the automobile business.
For a number of years automobile finance companies have had a fairly well
established "yardstick" relative to terms of payment. This is one-third
down, balance in twelve equal monthly payments on new cars, and 40%
down with twelve equal monthly payments on used cars.

During the past year, due to competition, there has been a tendency to
depart from the usual or standard terms. In addition, pressure by certain
manufacturers has forced the dealer to bid for the smallest down payment
and the longest terms. These practices, if extended, will seriously affect
the favorable loss ratio which has been experienced under standard terms
of payment.
Paper calling for more than twelve equal monthly payments is now

18 1-3% of total paper handled, and paper with a down payment of 23%

or less on new cars and 35%, qr less on used cars is 19 1.3% of total paper
handled. This does not imply that more than 37% of all paper is special.
In most cases where paper is special in one respect it is also special in the
other particular. There is too much special and unusual paper being han-
dled for the good of the automobile financing business. If the situation
is firmly taken in hand by representative finance companies and dealers,
no serious results should ensue. In my opinion, special paper should not
exceed 15% of the paper handled.

It is gratifying to say that the tendency to deviate from sound credit
terms has apparently passed the peak, and there seems to be a disposition
at present upon the part of both dealers and finance companies to keep
terms within safe limits. If this situation is not upset by excessive com-
petition among manufacturers, bankers throughout the United States un-
doubtedly will continue to loan large sums of money to prudently managed
finance companies, so that a large production of automobiles may be con-
tinued and the general prosperity of the nation promoted.

Lumber Buying Much Heavier Than Last Year.
The National Lumber Manufacturers Association received

telegraphic reports of the status of the lumber industry, for
the week ended March 6, from 384 of the larger softwood,
and 116 of the chief hardwood, mills of the country. The
369 comparably reporting softwood mills showed increases
in production and shipments, and a slight decrease in new
business in comparison with reports from 367 mills the week
earlier. When compared with reports for the same period
of last year-when nine fewer mills reported-gratifying
increases, particularly in new business, were noted. The
hardwood operations showed marked current increases in all
three factors.
The unfilled orders of 229 Southern Pine and West Coast

mills at the end of last week amounted to 711,561,107 feet,
as against 712,579,387 feet for 227 mills the previous week.
The 127 identical Southern Pine mills in the group showed
unfilled orders of 304,565,184 feet last week, as against
307,243,968 feet for the week before. For the 102 West
Coast mills the unfilled orders were 406,995,923 feet, as
against 405,335,419 feet for 100 mills a week earlier.

Altogether the 369 comparably reporting mills had ship-
ments 107% and orders 108% of actual production. For
the Southern Pine mills these percentages were respectively
101 and 97; and for the West Coast mills 106 and 110.
Of the reporting mills, the 337 with an established normal

production for the week of 215,557,707 feet, gave actual
production 103%, shipments 108% and orders 107% thereof.
The following table compares the national softwood

lumber movement as reflected by the reporting mills of

eight regional associations for the three weeks indicated:
Corresponding Preceding

Past Week Week 1926
Week. 1925. (Revised.)
369 360 367

237,711,333 227,168,224 226,495,064production 
253.701,560 246,809,597 247.639,564shipments 

Orders (new business) - - - - 255.649,152 223,828.120 256.892,933

The following revised figures compare the softwood

lumber movement of the same eight regional associations for

the first nine weeks of 1926 with the same period of 1925:

Production. Shipments. Orders.
1926 1,985.731,431 2.179.113.293 2.243.087.233
1925 1,937.756.655 2.024.004.737 1.949,510.976

The Southern Cypress Manufacturers Association of New
Orleans, (omitted from above tables because only recently
reporting), for the week ended March 3, reported from 15
mills a production of 4,729,517 feet, shipments 6,540,000 and
orders 5,360,000. In comparison with reports for the
previous week, when one more mill reported, this Association
showed some decreases in production and new business, and
a slight increase in shipments.

Weekly Lumber Review of West Coast Lumbermen's
Association.

One hundred mills reporting to West Coast Lumbermen's
Association for the week ending Feb. 27, manufactured
96,369,818 feet of lumber; sold 99,728,021 feet; and shipped
97,845,616 feet. New business was 3% above production.
Shipments were 2% above production.
Forty per cent of all new business taken during the week was for future

water delivery. This amounted to 39,927.048 feet, of which 29.025,648
feet was for domestic cargo delivery; and 10.901.400 feet export. New
business by rail amounted to 1,829 cars.

Forty-four per cent of the lumber shipments moved by water. This
amounted to 42,934,643 feet, of which 25,835,161 feet moved coastwise
and intercoastal; and 17,099.482 feet export. Rail shipments totaled
1,666 cars.
Local auto and team deliveries totaled 4,930.973 feet.
Unfilled domestic cargo orders totaled 127.082,256 feet. Unfilled export

orders 126.243.163 feet. Unfilled rail trade orders 51067 cars.
In the first nine weeks of the year, production reported to West Coast

Lumbermen's Association has been 769,737.214 feet; new business 850,504.-
043 feet; and shipments 805,136,211 feet.

Increase in Paper Production in January.

The January production of paer in the United States as
reported by identical mills to the American Paper and Pulp
Association and co-operating organizations, showed an in-
crease of 3% as compared with December's production (fol-
lowing a 1% increase in December over November), accord-
ing to the Association's Monthly Statistical Summary of
Pulp and Paper Industry, made public March 5. All grades
showed an increase in production as compared with Decem-
ber with one exception. The Summary is prepared by the
American Paper and Pulp Association as the central organ-
ization of the paper industry, in co-operation with the Bind-
ers' Board Manufacturers' Association, Converting Paper
Mills Association, Cover Paper Association, Newsprint Ser-
vice Bureau, Wrapping Paper Manufacturers' Service Bureau
Writing Paper Manufacturers' Association and Paperboard
Industries Association. The figures for January for same
mills as reported in December are:

No. of Production Shipments.
Stocks on Hand
End of Month.

Grade- Mills. Net Tons. Net Tons. Net Tons.
Newsprint  66 139,777 138,779 16.312
Book 62 90,415 91.639 43,247
Paperboard 107 171,932 171,620 40,031
Wrapping 76 51,761 52,443 41,946
Bag 26 9,563 8,747 8.128
Fine  87 31,548 33.030 38,930
Tissue 45 12,951 12.927 12.457
Hanging 8 4,624 3,815 2,254
Felts 18 13,480 13,503 3,039
Other grades 62 20,769 22,229 15,827

Total-All grades 546,820 548,732 222,171

During the same period domestic wool pulp production
increased 3%, this increase' being distributed over all grades,
with two exceptions. The January totals (mills identical
with those reporting in December) as reported by the Ameri-
can Paper & Pulp Association, are as follows:

No. of Production Used Shipments
Stocks on Hand
End of Month

Grade Mitts. Net Tons. Net Tons. Net Tons. Net Tons.
Groundwood pulp__ 95 96,173 91,745 3,484 126,162
Sulphite news grade_ 37 40,363 36,624 2,865 10,175
Sulphite bleached_ 20 23,757 20,069 4,263 3,043
Sulphite easy blehd_ 6 3,922 3,214 559 1,070
Sulphite mitseherlleh 6 6,566 5,640 908 541
Sulphate Pulp 9 13,792 12,454 1,022 1,429
Soda pulp 11 16,948 12,512 4,296 3,607
Other than wood pulp 2 90 39 62 45

Total all grades 201,611 182,297 17,459 146.072

Production of Newsprint in January at Record in Both
Canada and United States.

The following is from the Montreal "Gazette" of March 3:
Newsprint production in January again reached a record high figure in

both Canada and the United States. Canadian mills produced 139,688
tons, the previous high point being 137,670 tons in October 1923, while
the output of the United States mills amounted to 140,026 tons.
The United States output was a little ahead of the Canadian output

for the first time since August 1925.
As compared with the output in January 1925, there was an increase of

29,000 tons for the two countries, 18,200 tons of which represented the
Increased output of Canadian mills. Details are as follows:

Canada. U. S. A. Total Tons.
January 1926  139.688 140,026 279,714
January 1925  121.420 129,005 250,425
The accompanying chart [this we omit-Ed.1, prepared by the Canadian

Pulp & Paper Association, shows the monthly production of Canadian and
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United States mills from the beginning of 1922 and illustrates the steady
gain made by the Canadian mills during that period. There was a dif-
ference between the countries in 1925 of only 8,000 tons, the United States
being ahead with 1,530,318 tons, while the Canadian production was
1,522,217 tons.

Increase in January in Canadian Exports of Pulp and
Paper.

Regarding the pulp and paper exports from Canada during
January, the Toronto "Globe" of Feb. 24 stated:
Exports of pulp and paper in January were valued at $13,191,885, an

Increase of $1.921.992 when compared with the same month in 1925,
according to the report of the Canadian Pulp & Paper Association. Exports
of wood pulp in January were valued at $4,246,730. and exports of plper
at 38,945,155, as compared with $3,354.289 and 17.915.604. respectively,
In January 1925. Details for the various grades are as follows:
Pulp-Jan. 1926. Jan. 1925.

Mechanical $977,229 $611.041
Sulphite, bleached 1,239,509 1,070,744
Sulphite, unbleached 1,233,606 1,056,041
Sulphate  796.386 616.463

Total $4,246,730 $33.354,289
Paper-

Newsprint 38,372,141 $7,363,419
Book (cwts.) 9,133 15.257
Writing (cwts.) 603 5.785
Wrapping  179,999 226.149
All other 383,279 210.629

Total $8,945,155 $7,821,239

For the twelve months ending Jan. 31 1926. the total value of Canadian
exports of wood pulp and paper amounted to $156,477,943. as compared
with $139,861.312 for the twelve months ending January 1925. an increase
of $16.616,631, or 12%. Wood pulp exports in this period were valued at
848,824,346 and paper exports at $107,653,597, compared with $40,518,450
and $99,342,862. respectively, for the previous twelve months. Details
of the various grades are given below:

Pulp-
Mechanical 
Sulphite, bleached 
Sulphite. unbleached
Sulphate 

Total 
Paper-

Newsprint 
Book (cwts.) 
Writing (cwts.)
Paperboard 
All other 

Total 

----12 Months Ehuling---
Jan. 1926. Jan. 1925.
$10.939,461 $8.026.253
14.218.265 12,550.979

  14,327,836 11.640.845
9,338.784 8.300.373

$448.824,346 340.518,450

599.954.059 $91,265,069
428.569 190.737
96.857 194,772

3.271.708 3.273.689
3.902.404 4.418.595

$107,653,597 $99,342,862

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

Markets.
Revised figures showing the daily volume of trading in

grain futures on the Board of Trade of the city of Chicago
during the month of February 1926, together with monthly
totals for all "contract markets" as reported by the Grain
Futures Administration of the U. S. Department of Agri-
culture, were made public on March 5 by L. A. Fitz, Grain
Exchange Supervisor at Chicago.

According to the compilation, total transactions at all
markets during February reached 1,634,668,000 bushels,
as compared with 2,903,336,000 bushels in February a
year ago. On the Chicago Board of Trade the transactions
in February this year aggregated 1,433,501,000 bushels,
comparing with 2,597,246,000 bushels in the same month
last year. In the table which we give herewith the figures
listed represent sales only, there being an equal volume of
purchases.

Expressed in Thousands Bushels, Le.. (000) Omitted.
Date- Wheat Corn. Oats.

Feb. 1-1926  57.933 5,924 1,772
2  42.473 5.184 2,312
3  42.623 4,921 908
4  35.357 7.828 1.507
5  37.801 9.951 3.884
6  26.724 6,168 2,872
7-Sunday
8  87.889 16.705 11,148
9  56.882 10,555 5.892
10  77.429 13,791 2.726
11  64.267 10.235 2,766
12-Holiday
13  38,631 6,564 2,271
14-Sunday
15  55.735 12.708 1,404
16  45,238 13.296 1.294
17  40.286 19,699 1.796
18  48,718 7.752 1.459
19  34.577 10,664 1.308
20  41,984 7.005 1,771
21-Sunday
22-Holiday
23  52.030 9.877 1.757
24  55.129 10.907 1.108
25  57.366 10.429 1,358
26  83,453 7,438 1,248
27  42,498 9.430 710
28-Sunday

Total Chicago:
Board of Trade 1,125.041 217.029 53,269
Open Board  49.878 5.664 350

Minneapolis C. of C  54.764 --- 10.774
Kansas City B. of T  35.083 11,493 140
Duluth Bd. of Trade.. *9.195
8t.LoulsMer.EX  6,775 1.020
Milwaukee C. of C.-- 2,091 852 480
Ban Francisco Cot C.  
Los Angeles Grain Exe.h  
Baltimore C. of C 

Total all markets 1926_1.282.827 236.058 65.013
Feb. 1925 1,781.067 677.271 347,524

Chic. B. of T. year ago_1,581.584 623.717 310,444

• Durum wheat with exception of 66 wheat.

Rye. Barley. Flax. Total.
1.343__- 66.972
1,041 ____ 51,010
1.196 ____ 49.648
1.083 __ 45.775
982 ____ 52.618

1,205 ___ 36,969

3,188 118.930
2,733 78.062
4.207 98.153
2.259 79.527

1,783 49.269

1.960 71.805
1,321 61.149
1.713 63.494
1,018 58.945
827 47,376

1,147 51.907

1.738 65,402
1.516 68,658
2.367 71,520
2.636 94.775
899 53,537

38,162 1,433,501
25

5.604 fjoia 65
55,917
73,110

3.566 12 1.042
46.716
13.815
7.795

383 3,806

8

47.740 1,223 1,807 1,634,668
90,993 2,870 3,611 2.903,336
81,501 2,597,246

"OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF TRADE
FOR FEBRUARY 1926.

("Short" hide of contracts only, there being an equal volume open on the "Long" side
1926-

Feb. 1 
2 
3 
4 
5 
9 
7-Sunday
s 
9 
10 
11 
12-Holiday
13 
14-Sunday
15 
16 
17 
18 
19 
20 
21-Sunday
22-Holiday
23 
24 
25 
26 
27 
28-Sunday

Areraoe-
Feb. 1926 
Feb. 1925 
Jan. 1926 
Dec. 1925 
Nov.1925 
Oct. 1925 
Sept. 1925 
Aug. 1925
July 1025 
June 1925 

x High. • Low.

Wheat. Corn. Oats. Rue. Total.
108,732,000 50.844.000 54.402,000 .13 387.000 227.365,000
107.972,000 50.750,000 54,261.000 13,577.000.226,560.000
109,985.000 *50.701.000 34,470.000 13.827.000 228,983.000
110,698.000 51.795.000 54.326,000 14,027.000 230,846,000
109,883.000 52.067 000 54.027.000 14,162.000 230,139,000
110,511,000 52,270,000 x54,543,000 14,220,000 231,544,000

109,169,000 53.239.000 53,882,000 14,599,000 230,889,000
109,666,000 53.048.000 53.701.000 15,009.000 231.424.000
109,024.000 53.579.000 53.341.000 15.495,000 231,439.000
107,174,000 53,412,000 53,525,000 15,340,000 229,451,000

108,267,000 53,483.000 53,798,000 15,437,000 230,985,000

107,730.000 55,504,000 53.653.000 15,372.000 232,259,000
108,446,000 56.354,000 53,461.000 15,327.000 233,588.000
108,969,000 56.583.000 53.359.000 15,689.000 234.600.000
109,597.000 58,675.000 53.370 000 15,677.000 235,319.000

1111,116,000 56 864.000 53.587 000 15,447.000%237.014.000
109,997,000 56,729,000 53,230,000 15,267,000 235,223,000

109,716.000 57,498.000 53.220 000 15,312.000 235.746,000
110.052.000 58,117.000 53.210.000 15.561.000 236,940.000110,053.000 57.931,000 53.134.000 15.841.000 238,959.000
107.247.000 58.063 000 *53,038 000 15.877.000 234.225.000

*104,507,000 x58,270,000 53,080,000 115,880.000 231,737,000

109,023.000 54,717,000 5.3,664,000 15.015.000 232,419.000114,181 000 81.782.000 110.530,000 22.886,000 329,379,000111.992.000 45.959 000 52,998 000 12,713.000 223,662.000110.001.000 45,102 000 49.603.000 10.038 000 214,644,000
113.110.000 56.161 000 50.211 000 11.730.000 231.212.000
111.016.000 48,647.000 49,720.000 11.869.000 219.252,000103.176.000 46.392.000 49.351 000 11.694.000 210.613,00096.016.000 51,083.000 43,652,000 10.924.000 202,575.000
90,793,000 46,553.000 33.374,000 8.895.000 179,605,000
103,475,000 55,271,000 41,976,000 8,515,000 209,237,000

Some Crude Oil Prices Are Reduced-Gasoline Prices
Show Few Changes.

Crude oil prices showed reductions in a few sections of the
country during the week just ended, but in the case of gaso-
line the changes were mostly upward, an advance on the
Pacific Coast being particularly noteworthy in that respect.
In the East, certain grades of Pennsylvania crude oil were
reduced from 250. to 35c. per barrel by the Joseph Seep
Purchasing Agency, which posted the following list of changes:

Grade-
New
Price.

Old Reduc-
Price. Hon.Penn. grade in N. Y. Transit line 

Bradford District oil 33 65
365

$3 90
390

25c.
25c.Penn. grade in National Transit line 355 380 25c.Penn. grade in S. W. Penna. line 355 380 25c.Penna. grade in Eureka line 350 375 25c.Penn. grade in Buckeye line 330 365 350.

The Gaines grade in National
Eastern grades remain unchanged.
The reduction was said to be due to a purely local condition,

as several refineries near Oil City have been forced to suspend
operations due to the flood condition which has been preva-
lent there for over a week.

Reports from Shreveport, La., on March 9 stated that,
effective at once, the Standard Oil Co. of Louisiana reduced
the price of Bellevue, La., crude oil 15c. a barrel to $1 50.
No other grades were affected. This reduction places
Bellevue crude on a par with Gulf Coast Grade A crude at
$1 50 a barrel. It is a readjustment of price and is not
considered a reduction, according to press dispatches from
Houston, Tex. On March 10 the Louisiana Oil Refining
Corp. and the Gulf Refining Co. met the 15c. cut posted by
Standard Oil Co. of Louisiana in the price of Bellevue crude.
Bellevue was one of only two grades of the North Louisiana-
South Arkansas territory not changed by the general reduc-
tion in prices effected Feb. 2, the other being Cotton Valley.
The companies named are the only pipeline buyers of Bellevue
oil. Also on March 10, the announcement was made by
the Humble Oil & Refining Co. that, effective at once,
Goose Creek, Hull, Liberty, West Columbia, Orange and
Pierce Junction crude oils will be classified into "A" and "B"
grades. The "A" grade will be posted at $1 50. The "B"
grade will be put on a gravity basis as follows: Below.
25 gravity $1 25, 25 to 25.9 gravity $1 30, 26 to 26.9 gravity
$1 35, 27 to 27.9 gravity $1 40, 28 to 28.9 gravity $1 45,
29 to 29.9 gravity $1 50, 30 gravity and above $1 55.
On March 11 it was reported from San Francisco that

the Standard Oil Co. of California had advanced crude oil
prices 1 cent a barrel on the lowest grades of refinable crude
to 44 cents a barrel on the highest grade, up to and including
42 degrees gravity. The price of heavy base oil was left
unchanged.

Gasoline prices remained stable during the week, the only
change in the retail figure being made March 11 by the
Standard Oil Co. of California, which increased the price
2 cents a gallon at all points on the coast, making the retail
price 20 cents a gallon, exclusive of tax. Wholesale gasoline
has been reduced in price he. a gallon by Pennsylvania
refiners, according to press dispatches from Oil City, Pa.,

Transit line and other
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on March 11. On the following day, the Standard Oil Co.
of New Jersey reduced the export price of gasoline Ytc. a
gallon

Output of Crude Oil Remains Practically Unchanged.
During the week ended March 6 crude oil production

declined somewhat to an average of 1,920,300 barrels per
day, a loss of 6,750 barrels per day, according to the esti-
mates made by the American Petroleum Institute. The-daily average production east of California was 1,321,300barrels, as compared with 1,324,050 barrels, a decrease of2,750 barrels. The following are estimates of daily averagegross production by districts for the weeks given:

DAILY AVERAGE PRODUCTION.Mar. 6 '26. Feb.27 '26. Feb.20 '26. Mar. 7 '25.
467.650

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

453.150 455,400
103,950 103,250
81.150 79,700
60.850 60,150
77.700 73.050
38.400 38,900
49,450 48.150
163,900 167.000
90.850 93.600
98,000 98,500
75.050 77,000
18,050 18.250
6.950 7.000
3,850 4,100

599,000 603.000

450.000
102.600
76,650
59.200
69.600
37,650
44.600
169.900
90,100
99.000
73,800
14.700
7.150
4,300

603.500

86.550
169.900
53,100
49,300
49,900
109.300
78,900
99,000
82.650
7.800
1.700
400

603.000
Total 

1,920.300 1,927,050 1.902.750 1.944,450
• The estimated daily average gross production of the Mid-Continent field, including Oklahoma, Kansas, North, EastCentral, West Central and Southwest Texas, North Louisiana and Arkansas, for the week ended March 6 was 1,028,550barrels, as compared with 1,025,600 barrels for the preced-ing week, an increase of 2,950 barrels. The Mid-Continentproduction, excluding Smackover, Arkansas, heavy oil, was895,250 barrels, as compared with 888,350 barrels, an in-crease of 6,900 barrels.
In Oklahoma production of South Braman is reported at9,050 barrels, against 8,150 barrels; Thomas 7,450 barrels,against 8,600 barrels; Tonkawa 44,400 barrels, against44,250 barrels; Garber 25,100 hanels, against 26,350 bar-rels; Burbank 44,300 barrels, against 44,500 barrels; Daven-port 21,050 barrels, against 21,150 barrels; Bristow-Slick31,700 barrels, against 31,850 barrels; Cromwell 19,300 bar-rels, against 19,700 barrels, and Papoose 13,800 barrels,against 14,250 barrels.
The Mexia pool, East Central Texas, is reported at 13,450barrels, against 13,350 barrels; Corsicana-Powell 32,800barrels, against 32,600 barrels; Wortham 11,200 barrels,against 10,800 barrels; Reagan County, West Central Texas,31,600 barrels, against 31,300 barrels; Haynesville, NorthLouisiana, 10,350 barrels, no change; Cotton Valley 8,400barrels, against 8,250 barrels; Urania 6,600 barrels, against5,600 barrels, and Smackover, Arkansas, light, 18,700 bar-rels, against 18,950 barrels; heavy 133,300 barrels, against137,250 barrels. In the Gulf Coast field Hull is reported at15,300 barrels, against 15,250 barrels; West Columbia 9,400barrels, against 9,200 barrels; Orange County 11,500 barrels,against 11,850 barrels; South Liberty 7,800 barrels, against7,750 barrels; Boling 6,550 barrels, against 8,800 barrels,and in the Southwest Texas field Luling is reported at 21,800barrels, against 21,600 barrels; Lytton Springs 7,400 barrels,against 7,250 barrels; Piedras Pintas 450 barrels, against1,250 barrels.
In Wyoming Salt Creek is reported at, 55,050 barrels,against 57,100 barrels.
In California Santa Fe Springs is reported at 48,000 bar-rels, no change; Long Beach 110,500 barrels, against ,112,000barrels; Huntington Beach 45,000 barrels, against 44,500barrels; Torrance 28,000 barrels, no change; Dominguez21,500 barrels, against 23,000 barrels; Rosecrans 21,500barrels, against .22,000 barrels; Inglewood 52,500 barrels,

against 53,500 barrels, and Midway-Sunset 92,000 barrels,no change.

February Steel Production Small-Result of Short
Month.

Steel ingot production in February was on a somewhatdecreased scale as compared with the previous month, owingto the short working month of 24 days, compared with 26working days in January. In its monthly report, releasedTuesday (March 9), the American Iron & Steel Instituteplaced the production of steel in February 1926 by com-panies, which in 1924 made 94.43% of the steel ingot pro-duction, at 3,583,750 tons, of which 556,031 tons wereBessemer, 3,014,901 tons open-hearth and 12,818 tons allother grades. On this basis the calculated monthly produc-

tion of all companies during February is 3,795,139 tons.
The average daily output in February was 158,131 tons, as
compared with the daily average of 159,752 tons the pre-
ceding month, which was also the high figure since March
1925. In the following we show the details of production
back to 1925:
MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1925 TO DEC. 1925
Reported for 1925 by cos. which made 94.43% of the steel ingot production In 1924.

Months
1925.

Open-
Hearth.

Besse-
me?.

AU
Other

Monthly
Production
Companies
Reporting.

Calculated
Monthly

Production
AU

Companies

No. of
Work-
tny

Days.

Approx.
Daily

Production
AU Cos.

GrossTon.s
January __ 3.262,748 689,996 11,960 3.964,704 4,198,564 27 155,502February _ 2,931,964 602,042 13,014 3,547,020 3,756,243 24 156,510
2 months_ 6,194,712 1,292,038 24,974 7,511,724 7,954,807 51 155.977
March__ 3,336,169 614,860 13.633 3,964,662 4,198 520 26 161,482April 2,857.802 515,715 14,182 3,387,699 3,587,524 26 137,982May 2,754,130 497.708 13,790 3,265,628 3,458.253 26 133,010June 2.538,988 476,945 12,490 3,028.423 3,207,056 26 123,348July 2.444.969 457.095 13,547 2,915,611 3,087,590 26 118,753August  2,696,667 523.734 12,914 3,233,315 3,424,034 26 131,694September 2,737,251 547,121 13.977 3,298.349 3,492,904 26 134,342October  3.075,995 584,567 15,624 3,676,186 3,893.028 27 144.186November 3,091,361 581,347 17,085 3,689.793 3,907,437 25 156,297December. 3,169.224 569,304 15,843 3,754,371 3,975,824 26 . 152,916
Total 34,897.268 6,660,434 168,059 41,725,761 44,186,977 311 142,080
MONTHLY PRODUCTION OF STEEL INGOTS, JAN. AND FEB. 1926.

Reported fop 1926 by cos, which made 94.43% of the steel Ingot production in 1924

AU
Other.

Calculated Approx.
Monthly Monthly No. of Daily

Production Production Work- Product
Companies AU big AU Cos.
Reporting .Companies. Days. GrossTond

13,664 3,922,193 4,153,545
12,818 3,583,750 3595,139

26
24

Per
Cent
of

Opera-
lion.

2 mos_ 6,341,747 1,137,714 26.482 7,505,943 7.948.684 50 
*Revised.
The figures of "per cent of operation" are based on the "theoretical capacity" as ofDec 31 1925. of 56,000.000 gross tons of ingots.

159,752 *88.72
158,131 87.82

158.974 88.2
9

Unfilled Orders of United States Steel Corp. Decline.
The United States Steel Corp. on Wednesday (March 10)

issued its regular monthly statement showing unfilled orders
on books of the subsidiary corporations as of Feb. 28 1926
to the amount of 4,616,822 tons. This compares with
4,882,739 tons on hand Jan. 31 1926, a loss of 265,917 tons.
On Feb. 28 last year the unfilled tonnage stood at 5,284,771
tons and on Feb. 28 1923 was no less than 7,283,989 tons.
In the following we show figures back to beginning of 1922.
Figures for earlier dates may be found in our issue of April 14
1923, page 1617.

1922.
4,241.678
4,141.069
4,494,148
5,096,917
5.254,228
5,635.531
5,776,161
5,950,105
6,691,607
6,902.287
6,840.242
6.745.703

End of Month- 1926. 1925. 1924. 1923.January 4,882,739 5,037,323 4,798,429 6,910,776February 4,616,822 5,284,771 4,912.901 7,283.989March   4,863.564 4,782,807 7,403,332April    4,446,568 4,208,447 7,288,509
May   4,049,800 3,628,089 6,981,851June   3,710.458 3,262,505 6,386.261July   3,539.467 3.187,072 5.910,763ugust   3,512,803 3.289,577 5.414,663September   3,717.297 3,473,780 5,035,750October   4.109,183 3,525,270 4,672.825November   4,581,780 4,031,969 4.368,584December   5.033.364 4,816,676 4.445,339

Steel Output Maintained-Consumption Rate High-
Pig Iron Price Drops.

The output by steel-consuming industries shows no decline
and leading steel companies are operating at the high rate of
recent weeks, reports the "Iron Age" on March 11. How-
ever, new business coming to the rolling mills is not suffi-
cier t to replace current shipments, the Chicago district being
alone in showing an increase in tonnage on the books. The
Steel Corporation, which for several weeks has averaged
above 90% in ingot production, has been shipping about
10,000 tons a day more of finished steel than it has booked.
In the past week it has operated at nearly 95% of capacity.
Independent companies appear to be averaging close to 85%,
according to the interesting summary of market conditions
issued by the "Age," parts of which we quote herewith:
With no signs thus far of the overproduction that marked the first quar-ter of 1925. the country's ingot output in January and February was 7.948,-000 tons, or only 6,000 tons loss than in the first two months of 1925. To-day railroad, building, automobile and oil and gas pipe consumption is on ascale indicating good mill schedules for the heavier products in the next60 days.
Of much moment to sheet producers Is the fact that the automotive in-dustry is now ordering body sheets more freely than in any preceding weekof the year.
The effort of producers to get higher prices on plates, shapes and barsfor second quarter shipment continues to work against the building of back-logs. Some mills are naming 2c., Pittsburgh, on bars and 1.85c. on shapesonly on sales for prompt or March delivery.
On large tonnages of steel for railroad cars the concession is now morecommonly $2 a ton from the general market price; heretofore it has run upto $4 a ton.
With 20,000 tons for the Cleveland Union Terminal, 9,500 tons for a SanFrancisco office building and 10,000 tons of miscellaneous work in NewYork, the total of structural steel awards was upward of 63,000 tons, byfar the largest week of the year.
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Freight cars ordered in the week totaled 4,150, of 
which the Southern took

2,250 and the Southern Pacific 1,100. The Sou
thern also ordered 113 loco-

motives. The Pennsylvania RR. Is inquiring for 
100 to 200 locomotives

and 2,000 steel automobile cars.

Foreign steel bars are git tag domestic mills hard
er competition at Atlan-

tic seaboard points, sales having been as low as
 1.70c., duty paid. About

1,200 tons came in at Philadelphia last week.

The Conowingo power project on the Susqu
ehanna River near the Penn-

sylvania-Maryland border will require 5,000 t
ons of concrete reinforcing

bars and a like tonnage of structural steel for 500 
towers.

German, Belgian and French bars, hoops, shape
s and wire are being un-

loaded In increasing quantities at North Atlantic a
nd Gulf ports. Conti-

nental mills are competing so sharply against e
ach other that profits are

disappearing.
Another Japanese rail order placed in the 

United States calls for 5.500

tons of 100-1b. sections for the Imperial G
overnment Rys. For Osaka,

3,500 tons of 91-1b. rails went to Europe.

That the price of Lake Superior iron ore had 
been advanced 25c. for the

season of 1926 was an unfounded report of 
the week. Sales may not

come before early April, and in the present stat
e of the pig iron market an

ore advance is unlikely.
The ferronAnganese trade is stirred by the cut ju

st made in the price from

$115 to $100. Atlantic port. Leaning users bought most of their 1926

metal from a domestic steel company in Dece
mber, and thus imports of

British "ferro" will be the smallest in years. Early developments are ex-

pected to determine the hol. 1-g power of the $100 p
rice.

February imLorts of jig iron at Boston were more
 than twice those of

January; and Germany maiattlaed first place in 
shipments. However, at

10,659 tons they compare with 13,701 tons in Fe
bruary 1925. Foreign iron

has sold as low as $19 50 at Atlantic port.

Weakness in Philadelphia foundry iron caused the "Ir
on

Age" pig iron composite price to drop to $21.38 from 
$21.46

last week. This is the lowest level since November.

The composite price for finished steel remains at 2
.431c.

This is above the Lw figure of February, but below
 the

January price. The usual composite price tables show the

following comparisons:

Finished Steel—March 9 1926, 2.431c. per Pound.
1Based or prices of steel bars. beams, tank On

e week ago 2.431c.

plates, plain' wire, open hearth rails. One
 month ago 2.439c.

black pipe and blac•c sheets. These One year ago 2.516c.

products constitute 8870 of the United 10-y
ear pre-war average_ _1.689c.

States output of fl.-Ished steel.

Pig Iron—March 9 1926. $21.38 per Gross Ton.

Based on average of basic and foundry One w
eek ago $21.46

irons, the basic being Valley quotation, One 
month ago  21.54

the foundry an average of Chicago. One
 year ago  22.13

Philadelphia and Birmingham. 10-year pre-war average  15.72

 Finished Steel   Pig Iron 

High. Low. High. Low.

1926-2.453c. Jan. 5 2.424c. Feb. 9 $21.54 Ja
n. 5 $21.38 Mar. 9

1925-__2.5600. Jan. 6 2.396c. Aug. 18 22.50 Jan. 13 18.96 July 7

1924__2.789c. Jan. 15 2.463e. Oct
. 14 22.88 Feb. 26 19.21 Nov. 3

1923...._2.824c. Apr. 24 2.446c. Jan. 2 30.86
 Mar. 20 20.77 Nov. 20

Better business is developing in more quarter
s in the iron

and steel market, observes the March
 11 "Iron Trade

Review." Some quickening in new buying
 first apparent

10 days to two weeks ago has made 
further progress the past

week in the automobile business, and 
in the building, rail-

road equipment, oil, gas and certain ot
her fields. While the

spirit of conservatism as to providing b
eyond needs immedi-

ately in sight continues markA among
 buyers, general pros-

pects show up more favorably as the seco
nd quarter of the

year comes nearer. More stability in pric
es also is a helpful

factor, declares the "Review's" resume of mar
ket conditions,

from which we take the following extracts:

Reflecting the broader demand, steel works
 and mill operations, already

on a high plane, again have been pushe
d ahead a few steps. The Chicago

district now is operating at 92%. W
ith 20 out of 23 blast furnaces Inaction,

prospects are that the Gary works this m
onth may break its high record for

tonnage established in March 192
5. More mill and steel making units

have gone in at Pittsburgh and in t
he East.

Locomotive building, which has bee
n singularly lacking, has como to the

front in the railroad equipmen
t market. New orders total about 175.

About 5,000 cars have been 
added to the year's total, including 2,850 for the

Southern and 1,600 for the Souther
n Pacific.

Building work is moving ahead 
briskly with .a large volume well spread

out in all districts. The week's awards totaled 55,033 tons
, covering 60

projects. This is the largest weekly total for t
his year and it was equalled

or approached only six times last year.

Greater oil field activity is evidenced b
y the placing of 30,000 tons of

additional pipe lines by the Standard Oil Co
. of New Jersey and the Hum-

ble Oil & Refining Co., and by new dem
and for storage tanks.

Offerings of foreign tonnage at lower prices
 feature the Eastern pig iron

market. The Ford road, the Detroit Toled
o & Ironton, has placed another

order for steel rails in Belgium, reported to
 be about 10,000 tons.

Keen competition in ferromanganese has 
brought a reduction of $15 per

ton to $100, duty paid, seaboard.

The "Iron Trade Review's" composite this 
week on fourteen leading iron

and steel products is $38 90, the 
same as last week and the week previous.

Anthracite Trade Improves Som
ewhat—Butiminous

Market Sluggish—Prices Fall Slightly.

Company anthracite, at prices closely approximating

those in force before the strike
, was moving well, but deal-

ers were unwilling to pay th
e prices of the higher inde-

pendents, especially as most of t
hem still had large stocks

of substitutes to disp
ose of, declares the "Coal Trade Jour-

nal" in its March 10 
review of market conditions. Bitu-

minous mine-run and pre
pared sizes were more or less drugs

on the market, but 
slack was scarce and higher in price,

says this weekly summary, which gives much additio
nal

data concerning the state of trade during this period
 of

readjustment, parts of which we quote as follows:

The tidewater bituminous quotation at Boston last we
ek followed the

stock market and dropped but 10 to 20 cents. This was also true at Provi-

dence. This weakness was caused practically by small demand
s and also

by the easing off of prices at the Southern piers. According to reports,

tonnage had piled up at the Southern piers, due to delay i
n movement of

vessels, causing a softening in price. Slack was being offered at excep-

tionally low prices. The demand for prepared bituminous was very limited,

even at low mine prices. All-rail steam coal was only fairly active and

prices were nominal. Company anthracite was moving ve
ry well, as was the

lower priced independent coal. Retail prices in Boston of anthracite were

reduced $1 per ton. Buying of New England coke was very brisk, but out-

side coke was not in great demand.

Dealers were continuing to move out their substitutes as ra
pidly as pos-

sible, but this was proving to be a rather slow job, despite
 the cold snap.

Company coal was selling fairly well, but independent coal a
t premium

prices was not in any great demand. Steam sizes were moving slowly.

Independent prices showed further reduction compared wit
h quotations of

the previous week. Some local coal yards were so con
gested with substi-

tutes that the railroads placed embargoes on them. Anthracite substitutes

were extremely low in price, with demand nil.

Philade'phia retailers and wholesalers were having a hard ti
me last week

to solve their problems. Retailers, who still had large stocks of anthracite

substitutes, were having trouble in the disposal of these,
 and in many cases

were making their customers take equal amounts of subst
itutes with anthra-

cite orders. Wholesalers were up against the proposition of canc
ellations,

most of which were without legitimate cause and
 caused congestion in

yards and on sidings. Retail prices on substitutes dropped about 50%. In

spite of the drop in demand, the bituminous pools,
 with the exception of

pool 10, filled up very well. Contracting was small, consumers preferring

to hold on for a while.

The Baltimore market continued dull, and there
 was no demand to speak

of for prepared bituminous. Consumers, wherever possible, were seeking to

piece out their supplies with hard coal. The bunker trade continued light,

and there was no perceptible soft coal movemen
t Pool prices held fairly

steady. Anthracite was still coming in very slowly and 
was promptly dis-

posed of. Arrivals consisted principally of line ccal. Not much independ-

ent coal was coming in, as prices were still too h
igh for the Baltimore

market.
The central Pennsylvania bituminous region w

as suffering from many

cancellations, the production during February was well kept up and

operators expressed their doubt that pe
rmanent inroad had been made in

the Eastern anthracite market by bituminou
s coal.

Production fell off last week in the Pittsburgh di
strict, although the mar-

ket was a little more animated and so
me contracts had been closed with

industrials and railroads. Spot trading was very moderate. Little inter-

est was shown in by-products coal, and price
s were low. Production of coal

in this field on the 1917 basis has helped matters 
materially. There was

a further decline in production in the Connellsville cok
e fields and prices

continued on the downward move.

Further curtailment of production in southern West Virgini
a resulted in

the further stabilizing of prices, particularly for the high volatile. As

anthracite production increased, sales of smokeless decreased and
 prices de-

clined. Production of prepared, however, was being restricted and smoke-

less producers were turning more and more to mine-run production. Nut

and slack were a little firmer, as was mine-run.

Reduction of output of high volatile strengthened prices materially.

New contracting in high volatile had not yet reached an active stage, d
ue

to tha unwillingness of producers to enter into contracting at the low pri
ces

now prevailing. All fields in the southern part of the State reported de-

creased production, with the exception of the Pocahontas and Tug Ri
ver

fields.
Demand in the upper Potomac and western Maryland fields was quit

e

stagnant and production was greater than the market could readily absorb.

Competition was keen. Prices were not as firm as they were a while ago,

particularly for prepared grades.
Although demand for prepared grades of Virginia coal was still fair, prices

were much lower. Production was running more to run-of-mine. Fine coal

brought the highest relative prices.

The coal trade of the country is still engaged in working

out the problems created by the juxtaposition of the unex-

pected resumption in anthracite mining and seasonal de-

cline in soft-coal demand, observes the "Coal Age" March 11.

The readjustments necessary are being effected with sur-

prisingly few major upsets to business. That such changes

as have taken place were, for the most part, anticipated and

discounted, is the op!nion of the "Age," which adds further

facts of interest as follows:
Sharp reductions in the production of bituminous coal and a milder rat

e

of decline in price levels mark the course of the market. Output the last

week in February, according to the Bureau of Mines, dropped to 10,8
95,000

net tons. Preliminary figures point to further declines during the first

week in March. Nevertheless, there is too much unsold coal on wheels to

make the situation comfortable.

However, even that admittedly bad situation has been ameliorated some
-

what by sharper weather in the West and by railroad purchases of 
tonnages

rejected by retailers in the East. A check against adding to these a
ccumu-

lations is found in the increasing number of mine shutdowns.

Spot prices on bituminous coal are again at the same levels as rul
ed a

year ago. The "Coal Age" index for March 8 was 167 and the correspond-

ing price was $2 02. Compared with the preceding week this was a loss

of two points in both index figure and average price. Generally speaking,

all tidewater prices receded. Inland, prices on sized coal weakened, but

quotations on slack advanced. This latter increase was due more to de-

creased output than to any expansion in industrial demand.

Contract developments to date have been kept well under cover.
 At

present the outlook in the East from the standpoint of prices is not 
promis-

ing and the freedom with which coal is moved in all parts of the 
country

gives the buyer the initial advantage in price haggling. Much, of course,

will depend upon the development of the lake trade. The revival of the

lake rate fight will not assist an early clarification of the situation.

Anthracite production, which got off to a bad start, made a quick 
recov-

ery the last week of February, when the output reached 1,611,000 
net tons.

This tonnage is being fed out over as wide an area as possible
--particularly

bY the larger producers. Some of the smaller independents are racing fo
r

the markets which will pay the highest prices. The day of extravagant

premiums, however, will be short and its decline already has set in.

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



MAR. 13 1926.] THE CHRONICLE 1389
The most interesting feature in the current anthracite situation is theapparent scarcity of the usually despised pea coal. New York complainedof this two weeks ago; Philadelphia protested last week. There llso is abetter demand than usual from household consumers ter No. 1 buckwheat.In the steam trade, however, the small sizes are facing hot competitionfrom the bituminous coals and independent prices are slipping.Production of beehive coke is rapidly declining. For the week endedFeb. 27 the decrease was over 26,000 tons. The ovens must now look tothe metallurgical trade for an outlet to their production. There has beenan increase in orders placed by the foundries, but spot buying of furnacecoke has been negligible. Some operators are entering the gas marketwith raw coal.

Further Declines Reported in Proluction of Bitum-inous Coal and Coke-Anthracite Output
Makes Substantial Gain.

While the production of bituminous coal declined about164,000 tors, or 5%, during the week ended Feb. 27, the out-put of anthracite made a big gain with the full resumptionof work at the mines, the total reaching 1,611,000 net tors,or but slightly below the corresponding figure last year,accordirg to the weekly statistics issued by the U. S. Bureauof Mines, which we quote in part herewith:The week ended Feb. 27 records another decrease in the amount ofbituminous coal produced. Total output, including lignite and clot cokedat the mines is estimated at 10,895,000 net tons, a decrease. compared withthat in the preceding week, of 164.000 tons, or 5%. While it is true thata fraction of this loss was due to the partial observance of Washington'sbirthday as a holiday, the table of daily loadings indicates that no sicceed-ing days of. the week production continued to follow the generally lowertrend that has been apparent In recent weeks.
Estimated United States Production of Bituminous Coal (Net Tons). aTotal Bituminous, Including Coal Coked.

 1925-26.   1924-25. Coal Year Cool YearWeek. to Date. Week. to Date. bFeb. 13  12.011.000. 472.193.000 9,758.000 415.187.017Daily average  2.002.000 1.759,000 1.626.000 1,551.090Feb. 20c 11,509.000 483,702.000 9.464,000 424 651 MgDaily average  1.918 .000 1 .763 .000 1.577.000 1 .552 .099Feb. 27d 10.895.000 494.597,000 8.855,000 433.59609')Daily average  1,817,000 1.765,000 1,501,009 1,553.030a Original estimates corrected for usual error, which in past has averaged2%. b Minus one day's production first week in April. to equalize numberof days in the two years. c Revised. d Subject to revisionTotal output during the month of February is now estimated at 46.582.030tons, with an average daily output of 1,919.093 tons. Compared with thedaily rate In January, which was 2.121,000 tons, February shows a decreaseof about 8%

Production of soft coal during the present coal year to Feb. 27 (approxi-mately 280 days) is now 494,597,000 tons. Production for similar periodein other recent years is given below
1918-19 

1920-21 
1919-20 

517.688.000 net tons11921-22 
445,906,000 net tons 1923-24 
503,012.000 net tons 1921-25 

396.418,000 net tone
517.774,000 net tone
433.506.000 net tone

ANTHRACITE.
Production of anthracite during the week ended Feb. 27, the first fullweek since the miners returned to work, is estimated at 1.611.000 net tone.This is but slightly less than the output of the corresponding week in 1925,and approaches the average for the four weeks in February of that year,which was 1,794.000 tons.
Total production of anthracite during the year 1925-26 is now 42,735.000tons-36,428,000 tons, or 46%, less than during the corresponding periodin the year 1924-25.

Estimated United States Production of Anthracite (Net Tons).
 1925-26.   1924-25. Coal Year Coal Year.Week Ended- Week. to Date. Week. to Data: a.Feb. 13   35.000 40,716009 1.824.000 75.720Feb. 20b 

Feb. 27 c
406,000 41.122 019 1,838.000 77.558,1,611,000 42.735.033 1,635,000 79.163

a Minus one day's production in April to equalize the number of darrInthe two years. b Revised. c Subject to revision
BEEHIVE COKE.

Production of beehive coke during the wea'c oiled Feb. 27. as Indicatedby reports of loadings received from the principal c3ke carriers. amounted'to 321,000 net tons. This represents a deeine in production of 32.000tons, or 9%, as compared with the estimate for the preceding week. Thefigures indicate a continued downward trend In the weekly productionsince the high point of 387,033 tons for the week ealei Feb. 6, or the last•full week before the termination of the anthracite s imps asion. This decline,therefore, is not unexpected, since coke was being ostensively used aa a•substitute for the domestic sizes of anthracite.
The total output of beehive during the calls adv. year 1928 to Feb. 27 la2.782.000 tons, an increase when camparel with the corresponding periodof last year of 27.5%.

Estimated Production of Beehi,e Coke (Net Tons).
 Week En 1926 1925Feb. 27 Feb. 2.) Feb. 28 to to

1925. Date. Date's
199.033 2,295.000 1,722.
15.0)3 141.030 112.
21.033 176,030 193,000
11.000 92,000 83.000
4.009 45,000 35.0004.000 33.000 37.000

1926.b I926.cPennsylvania and Ohio_ _261,030 291.013West 'Virginia  18.000 29.031Ala.. Ky., Tenn. & Ga... 19.000 22.0)3Virginia  13,000 12.003Colorado & New Mexico_ 6.000 5.030Washington and Utah_ - _ 4.000 3.003
United States total_ __ _321,090 353.073 254.039 2,782.000 2,182,000Daily average  53,000 59,033 42.033 56,073 44,000
a Adjusted to make comparable the number of days covered in the twoyears. 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 FederalReserve banks on (March 10, made public by the FederalReserve Board and which deals with the results for thetwelve Federal Reserve banks combined, shows a declineof $48,900,000 in bills and securities, an increase of $37,300,-000 in cash reserves, and a reduction of $3,600,000 in FederalReserve note circulation. Holdings of discounted billswent down $80,800,000 and of acceptances purchased inopen market $2,100,000, while Government security holdingsincreased $33,900,000.
All of the Federal Reserve banks report smaller holdingsof discounted bills with the exception of Cleveland, whichshows an increase of $3,400,000, and Richmond and Dallas,which report nominal increases. The principal reductionsin discount holdings were: Chicago $24,200,000, NewYork $16,600,000, Boston $13,800,000, Kansas City $8,-400,000, Minneapolis $6,600,000 and St. Louis $5,400,000.After noting these facts, the Federal Reserve Board proceedsas follows:
Open market acceptance holdings declined $3,800,000 at the Atlantabank and $2,839.090 at Boston, the remaining banks reporting relativelysmall changes in this item. Holdings of all classes of Government securitiesincreased during the week. Treasury certificates by $17.900,000. Treasurynotes by $15,900,000, and United States bonds by $100,000.Federal Reserve note circulation of the San Francisco and Boston banksdeclined $3,600,000 and $2.400,000, respectively, with nominal changesonly reported by the other banks.
The statement in full, in comparison with the precedingweek and with the corresponding date last year, will befound on subsequent pages-namely, pages 1424 and 1425.A summary of changes in the principal assets and liabilitiesof the Reserve banks during the week and the year endingMarch 10 1926 follows:

Increase ( +1 or Decrease (-)During
Week. Year.Total reserves +$37.300.000 -$59,900,000Gold reserves  +34.400,000 -75,600.000Total bills and securities  -48.900,000 +44,500.000Bills discounted, total  -80,800,000 +92,000.000secured by U. S. Govt. obligations_ _ _ -55.50).000 +17,300.000Other bills discounted  -25300000 +74,700.000Bills bought in open market  -2.100,000 -16,800,000U. S. Government securities, total  +33.900.000 -28,700,000+100.000 -17.500.000

Bonds  
+15,900.000 -96,000,000Certificates of indebtedness  17,900,000+84.800,000Federal Reserve notes in circulation -3,600,000 -58,900,000  -21.000.000 +25,800.000Member" reserve deposits  -14.600.000 +8.400,000  -3,900.000 +22,200.000

Government deposits 

Treasury

Total dePosIts

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

The Federal Reserve Board's statement of condition of712 reporting member banks in leading cities as of March 3shows increases of $79,000,000 in loans and discounts,$11,000,000 in investments, $73,000,000 in net demanddeposits and of $41,000,000 in borrowings from the FederalReserve banks. Member banks in New York City reportedincreases of $22,000,000 in loans and discounts, $11,000,000in investments, $79,000,000 in net demand deposits and areduction of $23,000,000 in borrowings from the FederalReserve bank. It should be noted that the figures forthese member banks are always a week behind those for theReserve banks themselves.
Loans on corporate stocks and bonds were $7,000,000above the previous week's total, increases of $12,000,000 inthe Chicago district, and $6,000,000 and $7,000,000 in theCleveland and San Francisco districts, respectively, morethan offsetting a decline of $22,000,000 in the New Yorkdistrict. "All other" loans and discounts were $69,000,000higher than a week ago. Of this increase $48,000,000 wasreported by banks in the New York district and $11,000,000by those in the Chicago district. Total loans to brokersand dealers secured by stocks and bonds, made by reportingmember banks in New York City were $61,000,000 lessthan a week ago. Of this decline $24,000,000 was in loansfor their own account, $22,000,000 in loans for the accountof out-of-town banks and $15,000,000 in loans for theaccount of others. Further comment regarding the changesshown by these member banks is as follows:Investments in U. S. securities increased $5.000,000 in the New Yorkdistrict and declined $8,000,000 in the San Francisco district. Holdingsof other bonds, stocks and securities went up $13,000,009, relatively smallincreases being reported by banks in seven of the Reserve districts.Net demand deposits were $73,000,000 higher than the previous week.The principal changes in this item include increases of 885,000.000 and$16.000,1300 in the New York and Boston districts, respectively, and areduction of $36,000.000 at banks in the San Francisco district. AnIncrease of $18.000,000 In time deposits in the San Francisco district

was partly offset by small declines in some of the other districts.Increased borrowings from the Federal Reserve banks were reported inall districts except Boston, New York and Philadelphia. The principalchanges were increases of 829.000.000 and $10,000,000 in the Chicago and
San Francisco districts, respectively, and a reduction of $26.000,000 th,the New York district.
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Qua 'subsequent page—that is, on page 1425—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 princ
ipal items

as compared with a week ago and with last year:
Increase (+) or Decrease (—)

• 
During

Year.Week.

Las and discounts, total +379,000,000

Secured by U. S. Govt. obligations +3.000,000

Secured by stocks and bonds +7.000.000

All, other +69.000.000

Investments, total +11.000,000

U. S. bonds —2.000.000

U. Sc. Treasury notes —3,000.000

U. S. Treasury certificates +3.000,000

Other bonds, stocks and securities +13.000,000

la:serve balances wfth F. R. banks +14,000.000

Cash iq vault —13.100,000

Net demand deposits +73.000.000

Time deposits +9.000.000

Government deposits 

Total accommodation at F. R. banks +41.000,000

+$766.000.000
—36,000.000

+641.000.000
+161.000,000
+167.000.000
+127,000,000
—196,000,000
+57,000.000
+179.000.000
+24,000.000
—3.000.000
+83,000.000

+501,000,000
+88.000,000
+149,000,000

Digest of Cables Received From Foreign Offices
 of the

Bureau of Foreign and Domestic Commerce.

The summary of foreign cablegrams received by
 the

Department of Commerce at Washington, relea
sed for

publioation to-day, follows:

FRANCE.

The' change in Government followed a peri
od of some duration during

which Il'renth industries continued at an even
 level of production, while

the franc was steady or slightly stronger, owi
ng to temporarily increased

confidence. After the defeat of the Briand Government on 
the payments

tax which had been made a question of confide
nce in the Chamber of

Deputies, the franc showed renewed weaknes
s, again unsettling the foreign

trade outlook. Demands for wage incr
eases and advances in production

costs continue to characterize the indu
strial situation. Production of coal

and-of iron and steel continue at record levels, though
 rising factory costs

and'sales prices continue in the steel trades
. Textile operations are satis-

fa*ry but purchases of raw cotton are dull i
n anticipation of price decline.

Agricultural prospects are good, but foodstu
ffs prices are still advancing.

The .bill-for tariff advances now under consideration applies 
to practically

all Specific rates, but will not apply t
o goods shipped before the passage of

the act.
SPAIN.

Shifts in Spanish industrial activity hav
e been slight, with very little

net change. Textile manufacturing in the Barcelona region 
has improved

and the output is being readily absorbe
d. Iron mining continues depressed,

and the Government has been obli
ged to place new restriction on the use of

British coal in subsidized industries
 on order to check depression and absorb

surplus production. Agricultural conditions are good, but the mark
et for

olive oil is paralyzed, the wine indu
stry depressed and the demand for

wheat greatly restricted. The avera
ge of wholesale prices for 1925 was

considerably above that for 1924, and
 this high level is being maintained.

Export orders have been received lat
ely from Central and South America

and Cuba for textiles and footwear. Th
e prospect for sales of American

goods is still favorable, despite the continu
ed strength of French competition

in a number of lines. American automobile tires are steadily ga
ining

ground. No definite indicatio
n of Government financial plans has been

made and money markets are mark
ing time pending definite word. State

revenues during February improve
d as compared with January and with

February 1925, but the necessity fo
r new borrowings has not been removed.

A short term loan is expected.
JAPAN.

The outstanding developme
nts in Japan during the past month have

been the introduction into the Diet
 of the Revised Customs Tariff Bill and

the mhrked advance in Japa
nese exchange. The new tariff law is expected

to be promulgated April 1. 
The definite settlement of the tariff question

,

even at the higher rates p
rovided, will be much better than the uncertainty

that has prevailed for the pas
t few months. The new rates will not seriously

hamper' business in lines which
 must come from abroad. Sales of import

goods were fairly large durin
g January and prospective business is encourag-

ing especially on lines on w
hich deliveries can be made before the anticipate

d

effective date of the new 
tariff. Japanese exchange has advanced more

than 7% since the beg
inning of the year. This advance has been causing

considerable anxiety in Japa
n since it has been caused principally by spec

u-

let it in foreign countries and 
present quotations are considered higher

than economic conditions 
warrant. Both exports and imports have been

adversely affected by the ge
neral uncertainty resulting from the advanc

e.

BRAZIL.

The coffee market is strong 
with a small advance in futures. Exchange

wakened to 6.96 milreLs to the 
dollar but closed on March 6 at 6.88 milre

is.

'rho attitude of the people toward 
coming presidential elections is calm with

no ;ppreciable opposition to th
e Government candidates. The Braz

ilian

steaarship line "Lloyd Brazileiro"
 is about to initiate direct Santos-Unit

ed

States service and is urging 
coffee shippers to patronize its steamers.

CHILE.

Greater strength in the econom
ic factors necessary for improvement

 in

busieess conditions in Chile
 is apparent from the steady recover

y of the

voluthe of merchandising an
d manufacturing. Money is easier an

d credits

less. stringent. The demand
 for loans is small with stock specu

lation at a

minimum, although bonds 
continue firm at good prices. The C

abinet is

concluding studies of the bud
get which will probably be present

ed to

Congress within ten days. 
Congress convened March 1 and is now 

consider-

ing a bill providing for 
the classification of all civil emp

loyees.

BOLIVIA.

Business in most commodity
 lines in Bolivia was steady duri

ng February.

Increased sales of dried 
foodstuffs are reported, as a resul

t of crop diffi-

culties caused by dro.
ught and extreme cold.. I

mports of canned goods and

preserved meats from Chile 
have increased materially follow

ing the display

of thesa,products i
n La Paz during the latter 

part of 1925. The demand

for construction 
materials has fallen off. • Ex

change remained firm during

Febeehry, with the 
boliviano averaging 2:88 to the 

dollar. Tin quotations

foCtlie.inonth averaged 
£283. 25. (sterling) per to

il, which indicates a good

denuinid With the. 
maintenance of a high price

 level. Exports of minerals

intJaneary maintained th
e high level of Dec

ember.

PERU.

Apprehension as to climatic irregularities in Peru con
tinues and trade is

adversely affected with export shipments and import order
s slow. Exchange

is slightly strengthened ass result of the uncertainty of placing
 Government

loans.
MEXICO.

General conditions are unchanged but commercial sales sli
ghtly increased.

Highway construction has been partially suspended. Sales of low priced

automobiles have increased while those of the higher 
priced lines have.

decreased. Lard importations have fallen off temporarily due t
o heave

Importations previously at lower figures.

PORTO RICO.

Import and retail trade in most lines of business con
tinues satisfactory,

although the recent decrease in sugar prices has reacte
d unfavorably on the

optimistic feeling of last month.

Oversubscription of London County Council 
Loans.

In a copyright cablegram from London, Feb. 28, the N
ew

York "Times" stated:

The expectation that the forthcoming budget of p
ublic revenue and ex-

penditures will balance without difficult
y, has stimulated the "gin-edged

market" for securities, which showed it
s powers of absorption last week

when the London County Council 5% loan
 for £7,000,000, offered at 99%,

was oversubscribed some time before the 
official day for the closing of the

lists. The operation was interesting, because 
it is considered as definitely es-

tablishing the interest yield for high-class se
curities at a trifle over 5%.

British corporations and also other borro
wers, able to offer trustee secu-

rities, have fought hard against the sett
ing-up of such a basis, but their

financial advisers have finally succeeded in
 establishing an interest level

which must be considered satisfactory fo
r both borrower and lender. For

some time past, capital has been sought a
t a really uneconomic level, when

measured by the size of the. demand for it
. A large demand still lies ahead

and the value of money for investment purp
oses is unlikely to decline for

some time to come.

It is stated that the loan was subscribed for 
twice over.

Labor Would Nationalize the Bank 
of England.

The following copyright advices from
 London, Feb. 24,

are from the New York "Times":

The nationalization, after Jan. 1 1927 of
 no less venerable an institution

than the Bank of England is proposed
 in a bill presented to the House of

Commons by a Labor member, Mr. Ma
rton, and is supported by the Clyde.

side Labor members.

The bill, which will likely receive sho
rt shrift in Parliament, proposes to

establish a bank council, wherein the management an
d control and the

property and assets of the bank would be 
vested.

Irish Free State Plans to Mint Its Own
 Coins—Bill,

Introduced in Dail Eireann, Would Give G
overn-

ment Power to Issue Token Money.

The "Wall Street Journal" of Feb. 15 reported the
 follow-

ing advices from its London Bureau:

The Irish Free State is to have its own coinage.
 Minister of Finance

Blythe introduced a bill Jan. 19 in the Dail E
ireann to provide the Gov-

ernment with power to issue token coins.

Silver half-crowns, florins and shillings; nickel sixpences and three-

pences ; bronze pennies, half-pennies and farthin
gs are scheduled in the bill.

Coins are to be more valuable intrinsically tha
n the British ; Irish silver

will be 75% fine as against 50%. Dimensions and design of coins are still

undecided. It is said that the head of Arthur Griffiths, first 
President,

will be on one side, with a harp on the reverse.
 It is over 100 years since

Ireland had its own coins, but gamblers still cry "h
eads or harps."

The bill empowers the Finance Minister to fix any date after which

British coins shall cease to be legal tender. It has received much adverse

criticism. Objectors say it is being rushed through without discussion

and that as Ulster will still use British currenc
y it will tend to perpetuate

the partition of Ireland. Sentimentalists and ultra-nationalists are 
pleased.

New coinage cannot depreciate, as gold and notes rem
ain unaltered.

Government circles say profit of over £500,000 will 
accrue to the Irish

treasury as a result of replacing the £1,500,00
0 of silver in circulation in

Ireland.

Payment by Greek Government to Sofia 
of Part of

Indemnity for Invasion of Bulgaria.

In reporting the payment by the Greek Gover
nment of half

of the indemnity imposed by the Leag
ue of Nations Commis-

sion for the invasion of Bulgaria, c
opyright advices from

Geneva, Feb. 16, to the New York "Tim
es" stated:

The Bulgar-Greek episode was practically settled yesterday when the

Greek Government paid Sofia 15
,000,000 levas, or half the indemnity fixed

by the League of Nations for viol
ation by Greece of Bulgarian territory.

The remaining 15,000,000 will be p
aid on March 15.

Athens recently wrote Sofia explainin
g the difficulty of paying the in-

demnity in a lump sum because o
f the financial situation of the country

and suggested payment in two ins
tallments, which was accepted.

The imposition of the fine was referred to in our 
issue of

Jan. 30, page 550.

Greek Government Arranges a Loan.

With regard to the above we quote the follow
ing Wash-

ington account to the New York "Journal of 
Commerce,"

Feb. 20:

Arrangement for a loan of 100,000,000 drachmas f
or fiscal purposes has

been arranged with the bankers in Athens by the
 Greek Government, ac-

cording to consular advices received to-day in the Departmen
t of Commerce.

This loan follows closely on the forced loan negoti
ated by the Government

by cutting the paper currency in circulation
.
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Approximately 40% of the loan will be covered by the banks and the re-mainder will be offered for public subscription. The bonds will be for100 drachmae each, with liquidation in three years, and will bear 9%.The current exchange value of the drachma is about 1.416c.

New Persian Coins to Be Minted in Russia.
The following is from "Commerce Reports" of March 1:
The Persian Government has just closed a contract with the Soviet Gov-ernment for the minting of 3,000,000 tomans (1 toman now equals $1 27) inPersian silver currency, and for their importation by Persia. These coinsare to be minted in Leningrad, from dies furnished by the Persian Treas-ury Department and under the supervision of officials of that departmentThis exportation of silver from Russia will offset a part of Russia's excessof imports from Persia over its exports to Persia. The Persian Governmentwill collect a fee of 6%, amounting to 180,000 tomans, when the total ship-ments of coins is imported into Persia. This is the second such importa-tion of silver into Persia from Russia, the first having been authorizedduring 1923 and finally made during the latter part of 1925.

Germans Arrange Big Soviet Credit—Industries Gain
Support of Government in Plan for Expansion

of Exports.
From the New York "Journal of Commerce" we take thefollowing Associated Press cablegram from Berlin, March 3:
Representatives of German industry, with the support of the FederalGovernment, have concluded an agreement by which credits up to 300,000,-000 marks ($75,000,000) will be extended to Russia for the purchase ofGerman goods. This is part of the general financial program laid beforethe Reichstag recently by Dr. Peter Reinhold, Minister of Finance.The Reich Government guarantees German manufacturers 60% paymentsof all six, nine and ten-month drafts received in transactions with Russia,while the associated German industrialists, with the support of the banks,is guaranteeing the balance. It is expected, however, that many of thesedrafts will be negotiated abroad.
It is pointed out that this agreement is in no sense a loan to Russia, butmerely calculated to encourage German exports to that country.
On Feb. 28 the New York "Times" reported the following

advices from Berlin (copyright) regarding the arrange-
ments:
The new industrial confidence prevailing at Berlin got strong supportlast week from the Reichstag's acceptance of a bill authorizing the republicto guarantee 35% in the risk of 300,000,000 marks of exports on credit toRussia. The German States will further guarantee 25%.Under this arrangement the republic's maximum liability is 105,000,000marks, the maximum liability of the States being 75,000,000. Goods sentto Russia under this agreement will mainly be plants for oil production,coal mining and paper mills, but it also will partly cover machinery foragricultural and textile purposes.

Soviets Pledging Gold for Credits—Obliged to ExportDi Metal—Because of Miscalculation of Wheat Exports.
The following advices from its London Bureau appearedIn the "Wall Street Journal" of March 2:
Shortage of grain exports from Russia has obliged the Soviet Governmentto export gold to meet foreign purchases, and to redouble efforts for foreigncredits. Soviet officials tell Dow, Jones & Co. that exports for their fiscalyear will be 3,900,000,000 poods (a pood equals 36.113 pounds), instead ofthe 4,300,000,000 poods expected. This is more than a billion more poodsthan were exported last year.
The Russians contracted for considerably more goods abroad than theyare now able to purchase. Russian trade delegations last August spent some$10,000,000 on machinery in Britain, and nearly $20,000,000 for machineryand goods in Germany.
Unforeseen shortage resulted from the refusal of the peasants to give uptheir grain at prices the Soviet Government was willing to pay, and asomewhat worse crop than was expected.

Borrowed From Germany in October.
Last October the Soviets made a nominal loan of 100,000,000 marks inGermany, of which they used but 80,000,000. This was a three-monthscredit, and consequently too short to be of much use to the Soviet TradeCommission.
At present they are negotiating a 300,000,000 to 400,000,000 marks long-term loan in Germany. They would spend the money on goods in Germanyand thus help relieve the acute industrial crisis there. In the former short-time credit, the German Government assisted the Deutsche Bank and theother banks which participated by assuming part of the risks. This isproposed for the new credits.

Have Sought Credit in London.
Soviets have made numerous attempts to get credit in London, both be-cause rates are lower and because they could hope for longer term creditsthan they could get anywhere on the Continent. At present they are pay-ing as high as 80% to 84% for their money, and at best rarely get it forless than 15% to 20%. This is because they have to do much of theircredit business through second and third rate houses, and through inter-mediaries who expect commissions.
The London market is practically closed to Russian credits. The BritishGovernment—that is to say the Treasury—is definitely hostile. This meansthat the Bank of England would probably withold approval from any largetransactions. Only Lloyds, of the Big Five, does an extensive bill business

with the Russians, and this only against full cover. Soviet agents are even
pleased when they can get credit payable on arrival of goods in a Russian
port. •

Soviets Forced to Export Gold.
For want of foreign exchange, the Soviets have had to export gold to

meet British and German obligations. More than £2,000,000 gold arrived
in London from Russia around the end of January. This added to £1,000,-
000 sent here in November, and another £.500,000 just arrived, makes a

• total of over £3,500,000 deposited to the Russian account in London.
More than £1,000,000 of platinum is said to be on the way, and this already

' has been sold to a large refining company in London. Of the gold, £2,000,-
000 has been deposited with Rothschilds, £500,000 with Equitable Trust,
the same amount with Hambros, and also, it is believed, with the National

• -

This money is merely pledged and still shows on the gold reserve.istate-ments of the Soviet State Bank. Against it the London banks -hazy-givecredit, but not quite to 100%.
The hope is expressed in the London discount market that this gold ulti-mately will go to the Bank of England. The Soviet authorities, however,are anxious not to lose the gold and hope for longer credits before they

would be obliged to sell.

Luther Affirms Faith in the Dawes Plan—Expresses . Con-
viction That Germany's Bad Times Are a •

Crisis of "Recuperation."
Wireless advices from Berlin (copyright) were• gIven. as

follows in the New York "Times" of March 5: • •
Chancellor Luther bade his political farewell to Berlin prior' to laving

for Geneva tomorrow in a speech before the Provincial Press iiis'ociation
here tonight. His utterances dealt almost exclusively livith homesticaffairs and evidently were designed to convince the governmental parties
Of the soundness of his financial and economic program, about Which
the Reichstag factions are by no means in accord.
From the foreign viewpoint the Chancellor's most noteworthy pro-nouncement was his expression of his conviction that Germany's preaent

bad times were a "crisis of recuperation," and his affirmation ef. theGovernment's faith in the Dawes plan, "whose transition years are
designed to meet this situation." Of the Reich's entry into the 1..eagueof Nations Dr. Luther said it was "a milestone significant of a section
of policy pursued hitherto and simultaneously a foundation stone for.thecontinuation of German reconstruction policy by means of internationalunderstanding."
The Chancellor painted the ,country's. progress to economic rebabiljta-

tion from the end of passive resistance in the Ruhr in great detail. He
gave the United States credit for finding a way out of the reparations
impasse then existing and named the first Dawes loan as the initial step
in the direction of financial normalcy. • Thereafter, he said, .Germany had
to. free her trade from the hampering restrictions of the inflatiop. ycars
and simultaneously to protect it by tariff barriers necessitated' by tariff
walls raised against German products abroad. • • .!
German industry and commerce, the Chancellor declared, must be helpedto survive the present crisis by lessening the tax burden. "The .State

does not carry trade, trade carries the State," he declared. He then
repeated the Government's program for insuring exports to Russia. and
elsewhere by advancing credits; for the improvement of the, German
railroads; the utilizing of unemployed for public works, notably, on the
construction of docks, and the lending of financial aid in agriculture...

. - 2 • ;

Plans Sinking Fund for Italy's Debt—Cabinet Approves
Investment of DawesPlant Receipts to Meet -

Payments in United States and London.
The following advices from Rome March 1 were contained

in a wireless message (copyright) to the New York "Times!':
Upon the suggestion of the Finance Minister, Count Volpi, the Cabinet

Council approved to-day the institution of an autonomous sinking fund-to
be administered by the Deposits and Loans Bank for paying off the 'limed-
can and English debts.

All sums to be received from Germany as reparations under the Dawes
plan will be paid into this fund and invested at 5%. If in any year a
return of 5% on the moneys thus invested cannot be obtained, the State
Treasury will make up the difference.

It is known, in fact, that the present value of German reparations under
the Dawes plan, calculated at 5%, just covers the present value of the 62
payments which Italy has agreed to make to America and England. •

Agreement for Funding of Italy's War/Debt to-Great
Britain Approved by Italian Chamber and Senate,
The agreement for the funding of Italy's war debt to

Great Britain, signed at London on Jan. 27, was ratified in
Italy during the past month. The Italian Chamber of Dep-
uties approved it on Feb. 5 by a vote of 224 to 1, and if was
reported on Feb. 11 that the Italian Senate had approved
the agreement by a vote of 170 to 7. The signing of the
agreement was noted in these columns Jan. 30, page 551.

Greece Pays in Full on Gold Loans—Syndicate. of
Banks and London Interests to Provide

Electric Current.
The New York "Journal of Commerce" published on

March 11 the following special correspondence from Athens,
Feb. 20:

According to cable advices from London, the Governor of the.NationalBank of Greece and representatives of the British Treasury have 'signed anagreement, by virtue of which the latter will guarantee, under the TradeFacilities Acts, payment of the capital and interest of a loan of £2,0004000to be raised on the London market by the Societe Generale.Beh2raive.The loan has already been underwritten by the Prudential, a Britishinsurance company. It will be realized by installments, payable aktoidingto the needs of the borrowing company.. Each installment will berepayableby sinking fund payments apread over a period of twenty-five years. Thenet cost to the borrowers will be 53.‘7r • • • -
Electric Poster Profecti.

The Societe Generale liellenique has been founded by a syndicatelf theGreek banks, headed by the .National Bank or Greece, and .the 'rower &Traction Finance Co., Ltd., of London, in execution of a contract enteredInto between those concerns and' the Gfeek Government. The °bidet ofsaid contract is the exclusive right•of production, transfer, transforialionand distribution of electric current for sale within an area of 20..kiipmerersfrom the Place de la Concorde, Athens, Oreece, as well as _swim:othersecondary services of public utility, :such as the voluntary. supt)alg ofelectric current in other places, or districts in Greece, the.installati4n. andoperation of a tramways servicein.said area, and the exclusive nrivictitItionof the Athems-Kalessia The companies aireaa.);,ninraWIX inGreece will either merge or cci-operate with the subsidiary companies to be
City Bank.
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formed by the Societe Generale Hellenique for the purpose of carrying out

the above contract. The original capital required for the enterprise

amounts to some .C4,000,000- As out of this amount, a sum of £2,000,000

will be borrowed with the guarantee of the British Treasury, the proceeds of

the loan will be spent exclusively in England for the purchase of machinery

end other material required for the execution of the works provided for in

the contract. The balance of the capital will be furnished by the contrae-

tors.
Payment on Loam.

Receipts of pledged revenues during the past year reached 2,664,000,000

drachmae, as against 1,570,000 in 1924. say an increase of 1,094.000.000.

Deducting from this sum an amount of 708.000.000. representing new

revenue pledged for the Refugee Loan, there remains a net increase for the

year of 888,000,000. The increase in the yield of these revenues will ena
ble

the International Finance Commission in Athens to pay the full coupon

of hbree of the Greek gold loans under its control, say, those of 4% 1889,

4.% 1887 and 5% 1893, while for the remaining three 5% loans of 1881, 1
884

ond 1E90 the coupon will be increased to 98%, or 24.50 gold fr
ancs. The

Dreek Government, however, in response to a request of the International

Financial Commission, has undertaken to supply from other revenues the

amount required to pay the full coupon also of the other three loans above

mentioned. It is worthy of notice that, since 1898, when the International

Financial Commission was established, the full value of the coupons of the

above loans had been paid only in 1920 and 1921. Payment in full for the

second time this year of the coupon of the above loans, though exchange

on Paris costs around 3 drachmae to the franc and on London 340 drachmae

to the sterling, is considered here as unmistakable proof of the economic

strength of Greece and of the safety of her loan from an investment point

Of view.

Rome Banks Unite To Brace Stocks—Company With

100,000,000 Lira Formed to Buy Up Issues

'Depressed in Market.

A cablegram to the New York "World" from Rome

Mareh 9 (copyright) was published as follows in that

paper on the 10th inst.:

rowerful banking interests are getting together here to fight the bear

smack which has been throttling the local market for some time. The

flanca Commerciale has summoned the chief financial experts of the

creolito Italian°, the Banca di Roma and the Banca Nationale di Credit°
to deliberate on a plan of action.
'The result of this has 'been the formation of a limited liability company

made up entirely of banks, with an initial capital of 100,000,000 lira fully

paid in, to intervene in the market and buy up the stocks most threatened

by speculation. The company will have also a big reserve at its disposal

'besides getting help, if needed, from the Banca d'Italia, Italy's largest

state banking institution and the head of three emission banks.

Will Buy up Stocks.
*The new group, which is called the Consortio, will not only support

sound industrial stocks, but will 'buy up immediately a mass of stocks

Allot Bre now slumping in the market, due to the reaction of big specula-
tions. These will be put on the market again gradually.

All sound stocks which the bears are threatening will get the support

of the inter-banking company.
-The Ministry of Finance is aiding in the situation by reducing interest

on short-term Treasury bonds to 5 per cent. Count Volpi gives it as his

.opinion that the 6 per cent, interest previously paid drew the savings of

small investors from ordinary stocks.

Rig Greek Credit.

Another important decision has been taken with the Greek Government
by Premier Mussolini. The Greeks will have to their credit here $10,000,-
000 for the purchase of Italian goods. Greece, already a good customer,
will increase her buying in Italy especially now that the Premier is
favorably inclined toward permitting Greek ships to call at Italian ports.

Italy may ,p1ssibly undertake the management of the port of Salonika
and the customs there. Salonika, although Greek territory, is a free port
for all Jugo-Slav goods. Constant friction exists between Greeks and
ugo-Slavs over the management of the customs, which the latter claim

because they have a special right to the port of Salonika but which the

Greeks insist on retaining because the port is their territory.
Athens suggested getting the League of Nations to run the customs

Once at -the port, but the Jugo-S!avs refused. If Italy decided to take

over the management both Greeks and Jugo-Slavs would be satisfied.

Secretary Mellon, in Letter to President Coolidge,

Says Italian l Debt Agreement Represents Italy's

Capacity to Pay—Effect of Failure of Senate

Ratification.

A prediction that early and favorable action on the agree-

ment for the funding of the Italian debt to the Un!ted

States will be taken by the United States Senate was made

on March 2 by Senator Smoot, Chairman of tile Senate Fi-

nance Committee. The agreement was the subject of a

letter which Secretary of the Treasury Mellon addressed to

President Coolidge under date of Feb. 10, but which was

puly made public on March 1. Secretary Mellon states

therein that "the settlement was Approved by you and was

passed by the House of Representatives. If now the Senate

failed to approve the settlement I think it would be 
obvious

•ts the world that the reason was poli
tical and not fiscal."

Elegretary Mellon expresses the fear that "a failure to ap-

OrOve the Italian settlement wou
ld render doubtful the pos-

sibility of an early settlement with France," and he
 adds:

We would certainly be placed In an undesirable 
light in Europe and we

might retard the re-establishment in that cont
inent of sound fiscal sys-

tems. Here in America we can ill afford to hamper the cust
omers which

stone permit our large exports. Without a market to dispose of our sur-

plus, our own prosperity would be 
threatened.

The agreement for the funding of the Italian debt was

signed at Washington on Nov. 14 and was given in our issue

of Nov. 21, page 2472. Its approval by the House of Repre-

sentatives on Jan. 15 was noted in our issue of Jan. 16, page

290, and references to its ratification by the Italian Senate

and Chamber of Deputies appeared in our issues of Dec. 12,

page 2818 and Jan. 9, page 149. On March 4, in indicating

that a change of attitude was evidenced on the part of

Senators (who had opposed the terms of the agreement, the

New York "Times" stated that Senator Smoot had made

known his intention to notify his colleagues on the follow-

ing day of his Intention to call up the compact for considera-

tion as soon as two other measures that have the right of

way are completed. The "Times" added in part:

These are the House resolution providing a method for leasing Muscle

Shoals, now being debated, and the Gooding Long-and-Short Haul bill,
amending the Inter-State Commerce Act, which is scheduled to follow. . . .
From both Republicans and Democrats of the opposition who have been

claiming sufficient votes to defeat the agreement, or at least to recommit
it to the Finance Committee for several months, there were unmistakable
indications to-day that they thought their chances of defeating the proposi-

tion had grown smaller within the past few days.
Senate leaders exerted pressure to-day to expedite the pending measures

so that the Italian settlement might be delayed as little as possible.

The following is Secretary Mellon's letter to President

Coolidge, made public last week:

Dear Mr. President: In connection with our discussion of possible oppo-

sition in the Senate to the Italian debt settlement, I shotlid like to call

your attention to some practical factors which are involved.
Until comparatively recently, I think it has been the general impression

in Europe that inter-Allied debts would be canceled or in some way cleared

against the German reparations. I think this was particularly true in

Italy, where, until Mussolini took charge, the Government has let the people

believe they would never have to pay their war debts. At one time there

was quite a respectable body of opinion in America that we should cancel

these obligations.
To dispel this belief in cancellation and to bring about an adjustment of

the war debts as commercial obligations, there were three influences which,

In my opinion, were persuasive upon our debtors. The first, and perhaps

the strongest of these, was the belief that an international obligation must

be met so that a debtor would retain its credit among its fellow nations

and in its next emergency be able to obtain other financial aid. This is

a little more selfish than the purely moral view that irrespective of future

benefits one ought to pay one's debts.
Once a nation, either through expediency or idealism, recognizes the

desirability of paying its debt, it is necessary that it come to a funding
agreement with its creditors. But it is quite obvious that none of our
debtors could pay their debts in accordance with the terms of the obliga-
tions held by our Treasury, which are payable on demand.
The debt has to be funded within the capacity of the debtor over a long

period of years, and in order that its budget may be balanced and its cur-
rency stabilized, the debtor must know exactly how much each year it must
pay out of Government revenues in the satisfaction of the debt. In other
words, not only must there be an extension of time for the payment of the
entire debt, but the Expenditures on this account for the next few years
must be definitely ascertained.

About a year ago we began pressing our debtors for settlements. At about
the same time England announced its intention of restoring the gold stand-
ard. As an essential element in its program, the London market had to be
closed to toreign loans because such loans would have meant a drain of gold
upon England which would have made a maintenance of the gold standard in

its earlier months uncertain.
There was only one other large market for foreign loans in the world,

the market in this country. As a matter of administrative policy it was
determined to deny recourse to our money market by the debtor nations or

their nationals until those nations negotiated a settlement of their debt to
the United States.

These three influences which have brought about debt settlements are,
then, the desire of the debtor nation to be able to any that it recognized

its international obligation and agreed to settle, within its opacity; the
necessity for determination, particularly in the earlier years, of the revenue
requirements of the debtor nation to meet its foreign oblixatIons, and
finally, the desire of the debtor nation to obtain new capital abroad for the
stabilization of its currency and for the re-establishment of its industries.

Assuming that the Italian debt settlement is not accepted by the Senate.

I should like to consider what arguments can be presented to Italy which
would influence it in negotiating with us a new and more onerous settle-

ment. Italy came to America with a representative delegaticn and with a

very thorough preparation of its facts. The delegation presented Italy's

case to a bi-partisan American commission, composed of three members of

the Cabinet, a Senator, two Representatives and two members of the public.
After thorough discussion, a settlement was arrived at which, in the

opinion of the American Commission, fairly represents Italy's capacity to

pay. The settlement was approved by you and was passed by the House

of Representatives. If now the Senate failed to approve the settlement, I

think it would be obvious to the world that the reason was political and

not fiscal.
Italy, within its capacity, has met its international obligation in the view

of the expert American Commission. Neither in America nor Europe

would her moral credit be hurt if then she refused to renegotiate. No Gov-

ernment could stand in Italy which undertook in a new settlement to pay

more than the expert American Commission has said was fair. The Gov-

ernment, therefore, could safely assume that its budget was balanced if it

provided on its books for the amount called for by the American settlement.

The Italian Government has borrowed in the American market the $100 -

000,000 that it needed for Government purposes. The closing of the Ameri-

can money market now would simply mean that Italian industries and

municipalities would go to the London market, which h now open to foreign

flotations. It is my conclusion, therefore, that the only practical effect on

Italy of a failure to approve the debt settlement would be that Italy would

be relieved, for the present at any rate, of any payments and no settlem
ent

more favorable to the United States would likely be made in the future.

I have spoken of Italy alone because that is the immediate question 
now

pending. I feel that a failure to approve the Italian settlement would ren
-

der doubtful the possibility of an early settlenent with France. We 
would

certainly be placed in an undesirable light in Europe and we might 
retard

the re-establishment in that continent of sound fiscal systems. 
Ilere in

America we can ill afford to hamper the customers which alone permit 
our
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large exports. Without a market to dispose of our surplus, our own pros-
perity would be threatened.

Faithfully yours,
A. W. MELLON, Secretary of the Treasury.

The President, the White House.

Newspaper accounts from Washington have on several
occasions indicated that President Coolidge was seeking
early Senate action on the agreement, one of these—the
Associated Press advices on Feb. 22—stating:
.President Coolidge, who is insisting on prompt ratification of the Italiandebt settlement, conferred to-day with Senator Smoot, Republican, Utah, a

member of the American Debt Commission, conceining the prospect of earlySenate consideration of the question.
The President was informed that the Italian agreement, which is facingformidable opposition in the Senate, could not be called up at least untilafter the Senate had disposed of the case of the Aluminum Company ofAmerica and the House resolution for appointment of a Congressional com-mission to lease Muscle Shoals.
The Italian settlement probably will be the first of the six bills approvingofebt agreements with as many foreign nations to be called up. Little op-position has developed to those affecting Belgium and the smaller Europeannations.
Chairman Borah of the Senate Foreign Relations Committee, and SenatorReed, Democrat, Missouri, are the leaders in the fight against the Italiansettlement. They are supported by a number of Senators on both sides ofthe chamber, and friends of the agreement negotiated last summer concedethat the result is in doubt.
The Italian settlement became the subject of a further conference to-day

among Democratic leaders of the Senate. While no formal conclusion was
reached, Senator Robinson of Arkansas, the minority leader, said that many
Senators who would like to support the agreement "feel that its terms are
RO extraordinary that unless it can be justified by reliable and disinterestedInformation they will oppose it."
"There is an emphatic opinion," Senator Robinson said, "that the infor-

mation available for the Senate is leadequate to enable it to reach a sound
conclusion as to whether a settlement should be approved or rejected. It
is pointed out that the justification for the settlement is intimately re-
lated to the alleged ability of Ita'y to pay, and that the Finance Commit-
tee has had no hearing, and has furnished the Senate with no information
which illuminates that subject."

On Feb. 19 it was stated that the President felt that fail-
ure of the Senate to ratify the Reran debt settlement would
serve to relieve Italy of any obligation to negotiate an
agreement, and that he was convinced that prompt disposal
of the question would be to the best interests not only of
the United States and Italy, but of the entire world. Rati-
fication of the agreement would, in the President's opinion,
it was added in the Associated Press advices, benefit the
foreign trade of the United States, enable the Italian Gov-
ernment to map out its fiscal program and stabilize trade
and currency generally.

Dwight-N. Morrow Consulted on Cuba's Financial
Program.

From the New York "Journal of Commerce" we take thefollowing Associated Press cablegram from Havana. Feb. 26:Dwight W. Morrow, of J. P. Morgan & Co., New York, accompanied by theAmerican Ambassador, Enoch II. Crowder, and Claudio de Mendoza, a Cubanlawyer. conferred for more than an hour to-day with the Secretary of theTreasury, Hernandez Cartaya, on the Government's financial plan and thepublic works law.
To-day's conference was a continuation of a conversation started yester-day at a luncheon in honor of Mr. Morrow given by Ambassador Crowder.No details ha, e been announced, but it was indicated that the conference wasfor the purpose of giving detailed information to the banker on Cuba'sfinancial plan.

Another Sao Paulo Loan Sought Here—Bankers Soonto Offer Part of $16,000,000.
The following is from the "Evening Sun" of last night(March 12):
Speyer & Co. and the .1. Henry Schroeder Banking Corporation and as.so-elates are expected to offer the New York portion of another internationalloan for the State of Sao Paulo, Brazil, next week. The loan will aggregateS15.000,000 or thereabouts. London and Amsterdarn will participate.The bankers to-day refused to conmient on the reports.This loan has long been expected, since it was discussed at the time of theSao Paulo Coffee Institute loan, subsequently floated in London, was thesubject of animated discussion with Secretary Hoover, who refused to ap-prove of It. If brought out shortly, it will mean another large addition tothe sum of American capital which has sought investment in Brazil since1921.
The State of Sao Paulo owns extensive public works in the Sao Paulomunicipality and other places and it is assumed the funds are desired forthese. The previous loan of $15,000,000. which was floated here a yearugo, was for the purpose of additions and betterments on the SorocabanaRailway. which is owned by the State.
Much interest attaches to the probable term; the Brazilian State will re-ceive. The last loan was sold on an 8.10 basis, but since then Sao Paulobonds have appreciated so much in value that the new loan could be Placedat a much better figure.

Approval by Cuban Senate of Law Creating Sugar
Protective Board.

The Cuban Senate on Feb. 24 approved the law creating
a National Committee for the Defense of Cuban Sugar,
which committee will be made up of six representatives of
the mill owners and six representatives of the planters, each
to be selected for two years by each of the six provinces of

Cuba. The New York "Journal of Commerce," which an-
nounces this in Havana advices Feb. 24, also says:
• To this committee will be added three members appointed by the Presi-
dent of Cuba. The President's appointees must be technically expert in
sugar and economic matters. The President of the committee will be the
Secretary of Agriculture, or any other person that the Chief Executive may
appoint. The duties of the committee, among others, will be:
The preparation of statistics of Cuban sugar production.
Preparation each year of the official estimate of Cuban sugar production.
Estimating the world's sugar production.
Propaganda for and investigation of new markets for Cuban sugar and

its derivatives.
Recommending of any tariff modifications that might favor Cuban sugar.
Informing the sugar planters and dealers of the developments of sugar

planting and production throughout the world with correct and detailed
data as to consumption and production.

Study and recommending of the best means for transporting Cuban sugar
and of agreements that may be made to favor the securing of new markets.
The study each year of the impulse that must be given to the planting

and manufacturing of Cuban sugar so that the Cuban sugar crop may not be
out of proportion to the condition of the market and the possible world
demand.

President Coolidge Increases Butter Duty to 12 Cents—
Puts Tariff to Maximum as Measure to Meet

Danish Competition.
An increase in the tariff duty on butter from 8 cents to

12 cents a pound was ordered on March 6 by President
Coolidge, according to Associated Press advices appearing
in the New York "Journal of Commerce" which add:
The President acted under the flexible provisions of the tariff law on

the recommendation of the Tariff Commission, which advised him the
higher rate was needed to meet Danish competition. The increase,
amounting to 50 per cent, is the highest the President may order.
The proclamation making the increased rate effective said the present

duty does not equalize the difference in costs of production in the
United States and Denmark. The Tariff Commission had the question
under investigation for two years.

Definitive Bonds of City of Berlin Loan Ready
For Delivery.

Speyer & Co. announced on March 11 that the definitive
bonds of the City of Berlin (Germany) twenty-five year
61/2% sinking fund gold bonds municipal external loan of
1925 are ready for delivery at their office, 24 Pine Street,
New York City, in exchange for and upon surrender of
the interim receipts. The bonds ($15,000,000) were floated
in July of last year, and the offering was referred to in
these columns July 4 (page 27).

New Zealand Bars Imports of Wheat.
Under date of February 17, the New York "Journal of

Commerce" reported the following from Washington:
The importation into New Zealand of wheat, wheat flour, wheat meal

and ground wheat has been prohibited, except with the consent of the
Minister of Customs, by a recently promulgated order in Council, accord-
ing to cable advices received at the Department of Commerce.

$5,000,000 Bond Offering for Catholic Church in
Bavaria—Books Closed—Issued Oversubscribed.

The $5,000,000 bond issue, offered this week by American
bankers in behalf of the Roman Catholic Church in Bavaria,
found a ready market, announcement being made of the
closing of the books at 10 a. m. on March 9—immediately
after their opening, the bonds, it was stated, having been
heavily oversubscribed. The issue (mention of which was
made in these columns last week, page 1238, and Dec. 26,
page 3070) was offered by a syndicate headed by Howe,
Snow & Bertles, Inc., and which included Mitchell, Hutchins
& Co., A. Iselin & Co., Guardian Detroit Co., Inc., and the
Mississippi Valley Trust Co. of St. Louis. The descriptive
name of the issue is Cesamtverband der Acht Bayerischen
Dioezesen 6% 20-year sinking fund gold bonds, series A.
The bonds are the direct obligation of the "General Union
of the Eight Bavarian Dioceses" (embracing all the Roman
Catholic Dioceses in Bavaria), as provided by a resolution
of the Union on Feb. 8 1926, approved by the Bishops
Assembly, and are issued under a trust indenture with Cen-
tral Union Trust Co. of New York, as trustee. The issue
will be dated March 1 1926 and will mature March 1 1946.
The bonds will be redeemable as a whole on or after March 1
1931 at 100 and accrued interest. A cumulative sinking
fund commencing March 1 1928 will be provided sufficient
to retire the entire issue by maturity by approxiinately
equal semi-annual payments for purchase at or below 100
and accrued interest or redemption by lot at 100 and accrued
interest. The bonds will be in coupon form in $1,000 and
$500 denominations, registerable as to principal only.
Principal and interest (March 1 and Sept. 1) will be payable
in United States gold coin of the present standard of weight
and fineness at the office of Central Union Trust Co. of
New York, trustee, without deduction for any prekent 'or
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future German or Bavarian taxes. The purpose and se-

curity of this loan are summarized by the Archbishop of

Bamberg, President of the Gesamtverband or "General

Union of the Eight Bavarian Dioceses," as follows:

The Roman Catholic Church in Bavaria.

There are in Bavaria two Archbishoprics, six Bishoprics and over
 5,000,-

000 parishioners (approximately 70% of the population of B
avaria), consti-

tuting the most important unit of the Roman Catholic Church in
 Germany.

About 36% of the population of Germany are of the Catho
lic faith. The

two Archbishoprics and the six Bishoprics are as follows:

The Archdiocese of Munich-Freising The Archdiocese of Bamberg

Bishopric of Augsburg Bishopric of Speyer

Bishopric of Passau Bishopric of Wuerzburg

Bishopric of Regensburg Bishopric of Eichstaett

The "General Union of the Eight Bavarian Dioceses" is a
n association

of the above eight dioceses in Bavaria, which comprise the
 entire Catholic

Church in Bavaria, an integral part of the Roman Catholic Chur
ch. Each

diocese is represented thereon by its Archbishop, Bishop or hi
s attorney

and a lay member. This General Union has corporate e
ntity under the

laws of the German Reich and the State of Bavaria and the tax
ing powers

of the eight dioceses have been transferred to it.

The proceeds of these bonds are to be reloaned to Catholic 
dioceses,

institutions and organizations in Bavaria against first mortgages on p
rop-

erty (in each case passed on and approved in writing by the 
Bishop of the

diocese or the proper diocesan authority) of a tax value of at least four 
times

the amount of the reloan or against other security of an equal 
collateral

value satisfactory to the committee administering the reloans.

As the proceeds of this issue are released by the trustee the 
payment of

the principal and interest of this issue will become the direct se
veral obli-

gation of each Bishop in whose diocese a reloan is made to an 
extent pro-

portionate to that part of the net proceeds of this issue so r
eloaned. Upon

the release of the entire proceeds the payment of this issue will, 
therefore,

in addition to being the direct obligation of the "General Union,"
 be further

covered by the collective obligations of the dioceses using the 
proceeds as

well as by a charge upon first mortgages on property of a tax v
alue of at

least four times the amount of the reloans or other security of eq
ual collat-

eral value. Applications for reloans in excess of the amount of the pr
o-

ceeds a this issue have already been made.

Sources of Revenue for Service of Loan.

To pay the interest and sinking fund charges on this loan there 
are,

among others, two primary sources of revenue:

(1) The reloan of the proceeds of this issue to Catholic dioceses. insti
tu-

tions and organizations, as described above, will be made with co
rrespond-

ing sinking funds but at higher rates of interest than on this issue.
The revenues available for these reloans service charges will come 

partly

from tax receipts and partly from other income from productive 
properties

(vineyards, forests, farmlands, rented buildings, &c.), owned by the

dioceses and parishes. The individual parishes have the right to lev
y on

their parishioners up to 10% of local direct taxes assessed agai
nst them.

Catholic parish taxes so levied in Bavaria in 1924 and 1925 am
ounted to

between 6,000,000 and 7,000,000 gold marks (about $1,430,000 to 
$1,660,-

000) in each of these years.
' (2) The bonds will be specifically secured by a firs

t and paramount

charge upon taxes collected for the General Union of the Eight Bavarian

Dioceses." These taxes are now 47, of the amount of Federal and St
ate

direct taxes and in each of the years 1924 and 1925 totaled about 
2,500.000

gold marks (about $600.000). The Church may, without State 
permission.

increase this percentage from 4% to 10%.

Administration.

' The administration of the reloans of the funds derived from th
is issue

will be in the hands of a committee of five members, including a r
epro-

sentative of the issuing houses. The approval of this committee 
upon

each reloan must be unanimous.

Purpose of Loan.

To rehabilitate and provide much needed institutions of an educ
ational,

social service and religious character under Catholic auspices, 
practically

no educational institutions, hospitals, orphanages, old peoples' homes,

churches, &c., having been built in Bavaria for over eleven years.

The use of these funds for such purposes at this time rather than 
rebuild-

ing out of income over a period of years will have a far-reaching 
effect in

maintaining and improving the physical and moral welfare of the 
people

of Bavaria. The loan will, therefore, be of great assistance in 
upholding

the stability of the Bavarian State as one of the bulwarks of the 
German

Reich in its struggle for economic recovery and in increasing 
the produc-

tivity of the German people.
General.

No Roman Catholic Church organization in Germany
 has ever defaulted

in any of its obligations and it is further believed that this is true
 of Roman

Catholic Church organizations throughout the world.

Offering of $14,000,000 Federal Intermediate Credit

Banks Debentures—Issue Sold.

The Bankers' Trust Company of New York and Alexander

Brown & Sons of Baltimore offered on March 10,$14,000,000

43.% debentures of the Federal Intermediate Credit Banks.

The Bankers Trust Company announces for the syndicate

that the Debentures have all been sold. The amounts and

maturities are as follows:
Amounts. Maturities. Prices. Yield About.

$4,000,000 June 15 1926 100.248 3.50% •

6,000.000 Sept. 15 1928 100.368 3.75

4.000,000 Jan. 15 1927 100.484 3.90

The debentures will be dated March 15 1926. Interest is

due at maturity. Principal and interest will be payable at

any Federal Reserve Bank. The debentures will b
e issued

in the denomination of $10,000. The o
ffering circular says:

These debentures are issued by the F
ederal Intermediate Credit Banks,

all of whose stock amounting to 
$60,000,000 is owned by the United States

Government. This amount has already been subscribed on behalf o
f the

Government by the Secretary of the 
Treasury. Of this sum, $24,000,000

has been paid and the bal
ance is payable upon 30 days call.

The total outstanding obli
gations of the Banks, including this issue and

after the retirement of certain 
maturities on March 15 with the proceeds of

this issue, will be only $59
,200,000, all of which is secured by collateral.

The debentures are issued under
 an Act of Congress known as the Agri-

cultural Credits Act of 1923 and 
each of the 12 Federal Intermediate Credit

Banks is primarily liable for the 
payment of Interest and ultimately liable

for-the payment of principal:of any debenturerissued by any other Inter-

mediate Credit Bank.
P The Banks are under the direct supervision of the Federal Farm Loan
Board and were created for the purpose of providing additional credit

facilities for the agricultural and livestock interests of the country.

While these debentures are not Government obligations, and are not

guaranteed by the Government, they are obligations of Banks operating

under Federal charter with Governmental supervision, on whose boards

of direction the Government is represented.

The debentures are exempt from alIFederal income, State,

Municipal and local taxation.

Public Offering of 20,000 Shares Capital Stock of First

Federal Foreign Investment Trust.

Public offering of 20,000 shares, of the capital stock of the

First Federal Foreign Investment Trust, at $110 per share,

was made by F. J. Lisman & Company and the Foreign

Trade Securities Co., Ltd. on March 10. The offering of

the stock, and the organization of the Trust, were noted in

these columns last week, page 1240.

Proposed International Bank, With $50,000,000 Capital,

Sponsored By F. J. Lisman & Co. to Finance
Foreign Issues.

In the absence of official information regarding reports

of the proposed organization of a private international

bank, we quote the following from the New York "Even-

ing Post" of March 10:
Plans are under way, it was learned in Wall Street today, for the

formation of a large private international bank with a subscribed capital

of $50,000,000.
It is understood that the institution is being sponsored by F. J. Lisman

& Co.
While detailed plans have not been revealed, the new bank will be

endowed with broad powers to finance foreign and domestic security

issues, including European and South American governmeht loans, as

well as municipal, industrial and railroad securities.

The new bank will concentrate its activities in the investment field.

It will not take deposits or do an acceptance business, but it plans to

invest its own funds in securities of foreign banks.

The initial paid up capital will be $25,000,000, of which, it is under-

stood, $10,000,000 will be furnished by the Lisman interests. The remain-

der will be supplied by domestic and foreign banking institutions. There

will be no offering of stock.
Alfred 0. Corbin, a partner in the 'Lisman firm, will sail for Europe

in a few weeks in connection with the sale of stock to foreign banking

institutions, whose participation is expected to increase the foreign busi.
ness of the bank.

Dr. Walter Leaf, of International Chamberof Com-

merce, Proposes Trade League to Eliminate
Tariff Barriers.

The setting up of a trade league among the countries of

Europe with a view to eliminating tariff walls and other

barriers which stand in the way of free trade intercourse

was suggested by Dr. Walter Leaf, President of the Inter-

national Chamber of Commerce, in an address on March 5

before the Council of the Chamber held in' Paris. A sum-

mary of Dr. Leaf's talk was cabled to the American Section

of the International Chamber at Washington. Dr. Leaf,

London banker and economist, declared that "a European

trade league would afford open markets at least on the same

scale as exists in the United States," adding that "national

jealousies force us here in Europe to employ in suicidal

trade struggles efforts which should be concentrated upon

the general advance of human well-being." The complete

dispatch made public by the American Section of the Inter-

national Chamber reads as follows:
The notable economic progress that has been made since the Novemb

er

meeting of the Council justifies a fresh review of the whole situation.

Belgium has effectively stabilized the franc at the devaluated rate. Italy

has succeeded in balancing her budget with the avowed intention of keeping

the lira at a figure not less than the present value. This leaves France

alone unsuccessful among the group of nations which are aiining at stabili-

zation.
I cannot refrain from expressing the deep concern felt everywhere re-

garding the discussions of French finances which are now going on. There

is a general feeling that unless the question is faced with courage and

patriotism, the results may be such as to bring disaster unconfined to

France. It is obvious that longer delay will only react unfortunately upon

the national credit of France.
Among the group of nations struggling to rehabilitate their currency,

great progress has been made. The Danish krone has risen more rapidly
than the Government expected or desired, and now stands close to its 

gold

value. The Czech crown is now legislatively stabilized under the contr
ol

of the Central Bank. It is believed that the tall of the Polish zloty. has

been checked. Thus with the one exception mentioned, all chief Eur
opean

countries have stabilized their currencies. Moreover, with one exception

again, all have entered into agreements regarding their internatio
nal debts.

The industrial position of the leading European countries, u
nfortunately,

shows an unequal advance. Reports from Germany speak only of the un-

favorable symptoms of a severe trade crisis, with rapid increase in 
unem-

ployment and in commercial failures, and with impossibility of 
marketing

products. On the other hand, reports from Hungary are full of ho
pe. Hun-

gary has had an excellent harvest and a large surplus of revenue
 available

for public works after meeting the obligations of the League 
of Nations'

reconstruction plan. Between these two extremes there is moderate 
depres-

sion and moderate satisfaction. We still have complaints of 
trade barriers,

particularly in the case of Switzerland. Also, complaints are heard of 
the

severity of competition accompanied by dumping, due to 
the differences in
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exchange. On the other hand, agricultural countries have benefited from
excellent harvests. Examples are Italy and Hungary.

Everywhere, with hardly an exception, there are complaints concerning
the difficulty of finding markets. The capacity for production of manufac-
tured products is generally much larger than before the war, but products
are stagnating because refused or hampered by tariffs and other trade
barriers. Hence there is unemployment, stagnation in industry and lament-
able waste of potential human energy, and the whole standard of living is
lowered by artificial restrictions upon human efficiency.
A European trade league would afford open markets at least on the same

scale as exists in the United States. Such a trade league would thus enable
competitive production on equal terms in that vast area for intercourse
upon a free trade basis. National jealousies force us here in Europe to
' employ in suicidal trade struggles efforts which should be concentrated upon

the general advance of human well-being.
It is for the International Chamber to educate the world in this Wider

outlook. To that task we are setting ourselves this year. We appeal to
you all for hearty support in this great work.

Germany's Stock Market Boom.
How a violent stock market boom started in Germany on

Jan. 4 and resulted in many issues rising further in four
weeks than stocks rose in four years in the Wall Street bull
movement is described in the current issue of the American
Bankers Association "Journal." "After a year of hopeless-
ness, Germany's Wall Street is in the throes of a securities
boom," the article says. "Stocks have risen 50, oven 100%,
in a month. Not only Germans, but Americans, Englishmen,
Hollanders are buying. Quite a respectable South Sea
Bubble is blowing itself out." The article continues:
The boom began like a flash. Without any visible reason, stocks shot up

all round. The recovery was due only to technical and psychological fac-
tors, but, once it had been given the impulse, material reasons for it were
found or invented. A real factor was that interest rates continued to de-
cline. The successful foundation of a great western steel trust had a power-
ful psychological effect. With that the public took heart. Untrue bear
yarns were replaced by a brilliant crop of untrue bull yarns. The public
rushed in, as always, a bit late, after the cream had been skimmed by
professionals.

Uncertainty lies in the fact that for most German stocks there Is no
standard to judge whether a quotation is intrinsically high or low. Value
cannot be judged from dividend yield because, with certain exceptions, no
dividends have been paid since the currency stabilization. Very little is
known about earnings. The last published balance sheets are no guide.
The pre-stabilization balance sheets, running into billions and trillions of
marks, had no meaning whatever, and the new gold mark balance sheets are
admittedly guesswork, compiled merely to meet a legal requirement Values
were arbitrarily assessed in order to produce an arithmetical balance, with
capital refixed on no known basis and with debt whose amount, in view of
pending valorization claims, often unknown. It is therefore impossible to
prove that a stock, quoted at 50 in 1925, and at 140 to-day, was cheap
then or dear now.
A boom is actually proceeding in the nearly worthless pre-war and war-

time loans which were almost repudiated by the Valorization Law. Noth-
ing whatever can increase their microscopic value. Almost comic is the
boom in Colonial 4% Loan, owing to a wholly baseless belief that the ally
States which took over the German colonies under mandate will recognize
and valorize it. One German bond alone has not shared in the boom—
Forced Loan of 1922-23, formally repudiated by the Valorization Law and
struck out of the Bourse lists. With amazement Germans see that it is
still being dealt in in the United States. This scandal took such dimensions
that the Luther Cabinet last month asked the home banks to refuse to
execute foreign orders to buy, thereby putting Germany in the not usual
position of a State which shows more concern for the interests of foreigners
than foreigners show themselves.

Collapse of Fifth Wall Street Pool Trading at Normal.
While another Wall Street pool found itself in difficulties

this week, the course of trading on the Stock Exchange during
the past week has been virtually normal, and recovery from
the low price levels of last week has been substantially
maintained. On the 9th inst. the New York "Times" in
referring to the collapse of the fifth pool and the incident
price adjustments, said:
There was particular wea4mess in the high priced public utilities yester-

day, probably in sympathy with the collapse of the United Light & Power
Company pool on the Curb. This is the fifth pool to collapse in a few
weeks, the others having been Devoe & Raynolds, which was the first.
Foundation Company, American Brake Shoe & Foundry Co. and New
York Canners.

The collapse of the pool in Devoe & Raynolds common
stock was referred in our issues of Feb. 20, page 949, and

• Feb. 27, page 1112: The collapse in the case of the other
three pools—the Foundation Company, the American Brake-
Shoe and Foundry Co. and the New York Canners was
indicated in our issue of a week ago, page 1242. As to the
collapse of the fifth pool, we quote the following from the
"Times" of the 9th:
The entanglement of a fifth Wall &reel pool in the maze of falling quota-

tions and the inability of those operating it to carry on further was revealed
yesterday when formal announcement was made that Otis & Co., bankers
of New York and Cleveland, had taken practically "the entire floating sup-
ply" of United Light & Power Co. shares out of the market. The announce-
ment was made by Frank T. Hulswit. President of the United company.
The stock, which is traded in on the Curb market and is also listed on the
Chicago Stock Exchange, was one of the weakest of the public utility issues
yesterday. It has plunged downward intermittently with only feeble rallies
for more than a week.

Details of the pool operations, the personnel and just how much was
Laken over from the operators were cloaked in mystery, and neither the
bankers nor Mr. Hulswit would amplify the brief statement made by him
at the end of the day. Last week if was rumored that the pool, with which
Mr. Hulswit is said to have been identified, was In difficulties. He denied
the rumors emphatically and said at that time: "There is absolutely no

truth in this report about my disposing of my United Light & Power hold-

ings. Ass matter of fact, I am buying the stock."

On the previous day Mr. Hulswit had issued a formal statement in which
he contended that the decline in the shares was utterly at variance with its
established earning power.

Mr. lIulswit's Statement.

Yesterday's statement, issued after the close of the market, over Mr.
Hulswit's signature, was as follows:
"It is true that practically the entire floating supply of the stock has been

taken out of the market by a syndicate headed by Otis & Co. This should
have a very beneficial effect, rather than otherwise."

The blocks acquired were of both Class A and Class B common shares of
the United Light & Power Co. Rumors on the Street were to the effect
that some of the stock represented Mr. Hulswit's personal holdings, but
this was denied at his office.

The resignation of Mr. Hulswit from the presidency of the
company was announced on the 10th inst.

President Coolidge Looks for Sounder Market as Result
of Last Week's Break—Anxious for

Balanced Budget
That last week's break in prices will have a beneficial

effect is the view credited to President Coolidge in the
following advices from Washington, March 5, to the New
York "Journal of Commerce":
The course of the New York stock market this week, It is understood,

was discussed at to-day's Cabinet meeting, there being reason to believe
that in President Coolidge's view the market movements of the past few
days have been of a stabilizing nature, with the result that the market
will eventually find itself on a sounder basis.
The President is convinced, it was declared, that the country is still

enjoying prosperity, that speculation has not reached over into industry
and that none exists in the commodity markets.
The White House, however, is apparently somewhat concerned about

the prospects of a balanced budget for the fiscal year 1927 and it was made
plain that President Coolidge feels that any large increase in expenditures
would result in a serious depression to business. The President does not
expect any deficit for the current fiscal year, which ends June 30, but he
is quite sure that a dericit will result in 1927 from the new revenue laws
and that any substantial increase to this prospective deficit would bring
about serious results. On the other hand, the President was said to believe.
If Congress continues to refrain from making any substantial increases in
the appropriations recommended in the budget, the effect will be encouraging
to business.
The President's spokesman said that the Administration will undoubtedly

prepare its 1928 budget recommendations with a view to keeping expenses
within revenue estimates, regardless of what appropriation cuts may be
found necessary.
In accordance with his announced policy regarding new appropriations

the President was represented as being set against additional appropriations
for the military services, notably the air service. The total Army and
Navy appropriation is now $674.000,000, according to the budget estimate,
and Mr. Coolidge feels that whatever funds are to be spent for the air
service must come out of this amount.

Views of Secretaries Mellon and Hoover similar to

those of the President, regarding the effect of the slump in
the market, were referred to in our issue of a week ago,
page 1242.

Reports to New York Stock Exchange Show Brokers
Loans Outstanding in February of $3,535,590,321.

The volume of outstanding brokers' loans reported to the
New York Stock Exchange by members at the end of Feb-
ruary reached $3,535,590,321, this comparing with the total
of $3,513,174,154 shown at the end of January. Of the total
loans of $3,535,590,321 shown in the second and jatest com-
pilation, $2,494,846,284 consisted of demand loans and
$1,040,744,057 of time loans. In making public these figures
on Saturday afternoon, March 6, the Exchange stated that
the estimate of total borrowings through out-of-town branch
and correspondent offices, included in the report a month
ago, had been omitted from the current summary, and
would be omitted in the future. The following is the state-
ment issued by the Exchange on the 6th inst., the figures
being of date Feb. 27:

Total net loans by New York Stock Exchange members, on collateral con-
tracted for and carried in New York as of the close of business in February
1926, aggregated $3,535,590,321.
Of this total, $2,494,846,264 (or 70%) were "call" or demand loans,

and $1,040,744,057 (or 30%) were time loans. Loans to the extent of
$3,080,286,508 (or 88%) were obtained from New York banks and trust
companies, while the remainder, $455,303,812 (or 12%) were obtained
from private bankers, brokers, foreign bank agencies, and other lenders in
the City of New York. The detailed tabulation follows:

Demand Loans.
(1) Net borrowings on collateral from New

Time Loans.

York banks or trust companies $2,122,564,308 $957,722,199
(2) Net borrowings on collateral from Pri-

vate Bankers, Brokers, Foreign Bank
Agencies or others in the City of New
York  372,281,955 83,021,857

Totals  $2,494,846,264 $1,040,744,057
Combined total of time and demand loans  $3,535,590,321

In order to avoid duplications in the above amounts, net rather than
gross loans were requested by the Exchange. Loans carried outside New
York were not requested by the Exchange, and therefore are omitted from
the present tabulation. In addition to loans obtained by Stock Exchange
members to carry securities for customers, the amounts listed in the table
given above also include loans obtained to carry securities for investment
distribution.
The report of member loans made by the Exchange a month ago was

accompanied by an estimate of total borrowings through out-of-town branch

. . . . .
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and correspondent offices. It has been found that this figure failed to
reveal the aggregate amount of funds borrowed for out-of-town accounts,
since it did not include borrowings of the many offices. Moreover, since
the published figure was widely misunderstood, it led to misinterpretation
of the other statistics in the report. Accordingly, it has been omitted from
the present summary, and will be omitted in the future.

Since this estimate of borrowings in New York by out-of-town offices
was simply a special segregation of items already and completely included
in the other loan totals given above, its inclusion in the report last month
did not serve to increase these other totals at all, and thus its omission this
month will not serve to decrease them in any way.

. The figures as of Jan. 30 were given in our issue of Feb.
20, page 951.
.Commenting. on the showing of Feb. 27, the New York

"Times" on March 7 said:
The Stock' Exchange's second monthly statement showing that member

firms were borrowing on Feb. 27 $22,416,167 more than at the close of
January was the cause for much comment in stock market Circles after the
close, and was generally viewed as surprising in view of recent develop-
ments. It was admitted that the statement could not reflect all of the
liquidation which has taken place during the past three weeks, but it must
have covered the sharp decline in stock prices during the last two weeks of
February. The break in the stock averages between Feb. 13 and Feb. 27
amounted to 8.94 points, according to the "Times's" compilation, which was
almost as severe a drop as the 9.24 points loss recorded between March 1
and March 3, inclusive, which will not be reflected until the report to be
Issued for the current month. The Stock Exchange's statement is similar
to that issued for January, except that the total showing the amount bor-
rowed in New York for out-of-town branches and correspondents is omitted.

Francis J. Sisson Forecasts Bond Market for 1926.
The continuation of heavy investment demand with in-

sufficient supply of new bond issues to satisfy it, Is fore-
cast by Francis H. Sisson in the current issue of the Ameri-
can Bankers Association "Journal." He says:
The bond market since the beginning of the year has been firm in responseto a substantial demand for good investments. No immediate fundamentalchange in the character of the bond market appears to be in prospect. Un-less there should be some abatement of the demand for investment bonds,or a substantial increase in the available supply, there is no apparent rea-son why bond prices should not continue firm or even work to higher levels.Except for refunding, railroad financing is likely to be relatively light,but a number of railrnad consolidations are probable which should stimulatethe market for certain outstanding railroad bonds. Industrial corporationsare generally in a strorg financial position. In 1925 such expansion aswas undertaken seldom nececsitated the issuance of bonds. A continuanceof these conditions in 1926 seems probable. In 1925 there was a substantialIncrease in dollar bard helms of foreign industrial and public utility cor-porations. Loans of this charactAr are desirable because they are for pro-ductive purposes, and it is probable that they may be made in even largervolume. Municipal, Federal Farm Loan and Canadian financing have beendeclining and there is no irdication of a heavier volume in the near future.Indicatiors point to an aggregate of new bond issues in 1926 that may beless than in 1925.
Next to United States Government bonds, the obligations of the variousStates and their municipal subdivisions are rightly regarded as our premierinvestment securities. Present indications are that emissions of municipalbonds in 1926 will be ia lesser volume. Expected reduction of FederalIncome tax rates resulted in some se'ling of municipal bonds by investorsIn recent months. But an anlysis indicates that exemption from taxationhas been a minor price factor, and that, in comparison with yields fromhigh grade taxab'e bonds, municipal bond yields are not too low, even withtaxes reduced. With their excellent record of prompt payments, the broaderbasis for taxation that now exists. And a probable reduction in the volumeof new issues, high grade municipal bonds at present prices appear attrac-tive.
It is probable that insurance companies will be heavier purchasers ofbonds in the Coining year. Bonds are also being bought extensively forendowment funds, and savings banks that have reached their maximum legalamount in mortgage loans may have to invest a larger proportion of theirfunds in bonds. Certain public utility issues in various States and thebonds of certain railroad companies which have inaugurated dividends ontheir stocks may also become legal for savings banks within a few years.Advancing prices for such securities are, therefore, probable. Unforeseendevelopments may necessitate a revision of any opinion on the outlook forthe bond market, bnt an analysis of the known factors indicates a continua-tion of the prevailing heavy investment demand, with a supply of newMetes insufficient In volume to satisfy it—conditions that favor a continua.tion of the upward price trend.

Federal Reserve Bank of New York on Business Profitsin 1925—Rubber Companies Report Largest
Increase in Profits.

With reference to Business Profits in 1925, the "MonthlyReview," March 1, of the Federal Reserve Bank of NewYork says:
Annual earnings statements now available for 294 industral, mercantileand public utility corporations indicate that net profits of such concernsIn 1925 were about 30% larger than in 1924, or in 1923. While thesestatements represent simply a sampling of all concerns, the concerns in-cluded are sufficiently representative so that the conclusion may fairly bedrawn that the year was one of very large profits. These large profitsaccompanied unusually high levels of production and trade in 1925, but,with a few exceptions, relatively stable prices of manufactured goods.Rubber companies reported the largest increase in profits compared witheither 1924 or 1923, and the gains for the oil and automobile industriesalso were unusually large, though automobile production was only slightly

larger than in 1923. Profits of tobacco companies, miscellaneous indus-
trials, and stores included in the tabulation have increased steadily during
the past three years.
In the clothing and textile group 1925 profits were well above those of

1924, but less than half those of 1923. The railroad equipment industry was
the only group to show a decrease in profits compared with 1924.

Telephone companies and other public utilities continued to report steady
Increases in net earnings. The profits of Class 1 railroads showed a 15%
Increase over 1924 and were the largest in recent years.

The following table shows the detailed figures for net profits of the con-
cerns for which statements were available in various groups, and the dia-
grams [these we omit —Ed.] show the relative profits for these groups in
the last three years, taking 1924 figures in each case as 100%.

No .o,
Corp

Net Profes

1923. 1924. 1925.

Steel companies 11 8142,901,000 3116,765,000 5130,632.000Railroad equipment 9 23,047,000 12,115,000 9,742,000Oils  14 23,721,000 31,366,000 60.005.000Motors & motor accessories (ex-
clusive of tires) 16 103.946,000 78,424,000 160,882,000Rubber 7 11.635.000 23,517,000 48.313,000Food and food products 23 77,937,000 77,782.000 82.753.000Clothing and textiles 16 25,262.000 6.979,000 11,991,000Tobacco 38,681,000 39,944,000 42.319,000MiseelLineous industrials 73 161,658,000 160,462,000 209,593,000Stores 13 62,599,000 67,203.000 83,908.000

Total 10 groups 190 $671,387,000 $614.557.000 $840,138,000
Telephone 68 8156,705.000 $130,793,000 x$185.500,000Other public utilities 36 111,713,000 127.116.000 149,092,000

Total public utilities 104 8249 418,000 8277.909.000 x$334.592.000
Total 12 groups 294 5919,805.000 $892,466,000 $1,174,730,000

Class 1 railroads 191 8983.736.000 6986.718,000 51,136,984,000
Partly estimated.

Life Insurance Companies Increasing Investments in
Mortgages.

The Feb. 27 bulletin issued by the National Association
of Real Estate Boards, at Chicago, says:
Of the great fund accumulated by individual savings now stored up in the

form of life insurance an increasing prcportion is being invested in real
estate mortgages, acccrding to a statement in regard to life insurance
Investments made by the National Association of Life Insurance Presidents.
The statement is ba-ed on an an analysis of the records of 52 leading life

Insurance mopanies holding 93% of the funds of all legal reserve life in-
surance companies in the country.

Results of the ana'ysis were made public in an address given by Robert
W. Iluntington, President of the Connecticut General Life Insurance Co.,
&dove the 19th annu.t1 meeting of the Association of Life Insurance Presi-
dents.
The total funds of all legal reserve life insurance companies have grown

in the last 14 years from $4,164,492 009 to $11,509,000,000. There has
been in the last year alone an increase of over a bil:ion dollars, the reports
show.
Of this fund, according to the study, 40.6% was invested in real estate

mortgages in the year 1925. In the year 1911 only 31.7% was so invested.
Leans on city property as made by the life insura”ce companies more

than doubled during the last five years. They jumped from 1,120,690,000
at the end of 1920 to 2,346,674.000 by October of 1925. These loans in-
clude mortgages on homes, apartment buildings, hotels, office buildings and
business properties.

Investment in farm mortgages by the life insurance companies represented
in the study reached in 1925 a total of 1.871,056,000. This is more than
double the amount of such securities held by them six years ago.

Boston Red!scount Rate—Change Made Last November
Was Held Up By Federal Reserve Board

Over S:x Weeks.
The following appeared in the Boston News Bureau of

March 9:
Report of Federal Reserve Bank of Boston for 1925, which discusses

rediscount rate relations between New York a-d Boston, discloses that
the local rate advance last November, which created such a stir at the
time, had been proposed as early as last September, but was not ap-
proved by the Federal Reserve Board till more than six weeks later.
The report says: "Early in the summer business activity began to in-

crease and showed a steady increase well toward end of the year, with a
correspor ding augmented demand for credit on the Reserve bank. By
September 23 the directors of the Federal Reserve Bat k of Boston felt
that the situation, so far as New England was concerned, warranted an
increase in the discount rate to 4%, which they accordingly voted.
"Credit conditions in other districts, however, evidently did not

warrant such an increase at that time, and dierefore the Federal Reserve
Board did not approve this rate until some time later, the 4% rate
becoming effective November 10, 1925."

Bill of Senator Goff Which Would Provide For Super-
vision of Foreign Loans.

Referring to a bill introduced in the Senate on March
3 by Senator Goff of West Virginia designed "to supple-
ment existing laws against unlawful restraints and mon-
opolies in commodities imported or to be imported into
the United States," the "Wall Street Journal" stated on
March 4, that it is directed against the alleged British
monopoly in rubber and Brazilian coffee restriction scheme;
It also says it will prohibit any American bank from ex-
tending credit or loans to any foreign government or cor-
poration engaged in practices tending to a monopoly or
restraint of trade. Commenting on the bill the New York
"Times" of the 5th inst. said:

Investment bankers expressed the view yesterday that the bill intro-
duced in the United States Senate to provide Governmnt supervision
over foreign loans is not only objectionable because of the viewpoint
that it represents, but is unnecessary as a practical measure. Sponsors
of the bill declare it is aimed against the use of American capital in
foreign industries on which consumers in this country rely for supplies,
and specific mention is made of the British rubber and Brazilian coffee
production methods. What amounts to unofficial supervision by the
State Department now exists in connection with foreign loans. Every
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time bankers negotiate a foreign loan they submit the plan to the Gov-
ernment, which notifies them whether it has any objections to the type
of financing proposed. The bankers are not bound by law to obey the
Government's suggestions, but they always do so, and several loans have
already been held up in this market on these grounds. Thus far, bankers
declare, the only result has been that the proposed loans were floated
abroad and in. several cases the bonds were resold here at higher prices
than investors would have had to pay had the original offering been made
in the United States.

Federal Farm Loans—Recent Rulings To Be Modified.
In indicating that the Federal Farm Loan Board is re-

ported as drafting new and more liberal rules for borrow-
ers, the Baltimore "Sun" of March 9 announced the follow-
ing from its Washington correspondent:
The threat of foreclosure on large numbers of farm loans held by

the Federal farm loan system and the possibility of curtailment of
further loans from that source have been removed rather definitely now.
A month ago, following the published statements in Iowa that $10,-

000,000 of farm loans held by the Federal and joint stock land banks
in that State would have to be cancelled, the writer explained in some
detail the situation upon which this prospect rested. It was pointed out
that, in its efforts to safeguard thoroughly the farm ban system, the
Federal Farm Loan Board had made two rulings which, if enforced, soon
would have curtailed the banks' lending power and would have worked
severe hardship on certain farmer borrowers.
One of these rules required that, when a farmer defaulted a single

interest payment for ninety days, the bank either must foreclose and sell
the farm or treat the mortgage as if it were a total loss that had to be
covered by funds taken from the bank's surplus. The other rule said
that these banks must not pay dividends upon their stock unless the
surplus funds were big enough to cover both dividends and the face
value of all loans on unsold farms on which interest had been defaulted.

Protests Made.
It was at this juncture that bankers, farm leaders and othe-s in the

States most seriously affected put up a loud protest. G-v John Hammill
of Iowa took the lead in protesting vigorously at Washingtor. He in-
sisted that there was no occasion for. such severity and pointed out that
one of the very objects of the Federal farm loan system was to work on
such a long-time basis that temporary flurries in farm pro-perity need
have no effect upon the system as a whole. The bonds which furnish
the money for these loans are not to be paid off for twenty to thirty
years yet.
These protests brought quick results. The board soon decided to

adopt a more liberal policy. The banks were given to unde -start] that
these two rules were not to be strictly enforced. Governor Hamm II now
informs the writer that the board is engaged in drafting new titles which
will cure the difficulties complained of, yet at the same time am:4 safe-
guard this conservative and thoroughly sound farm-loan system. These
new rulings probably will be issued in the near future and should relieve
any nervousness that may have been felt among farmer borrowers since
the announcement of a month ago.

Bill Calling For Creation of Bureau of Bank Deposit
Insurance Introduced in House of Representatives.

A proposal to establish in the Treasury Department,
under the supervision of the Comptroller of the Currency,
a bureau of bank deposit insurance is contained in a bill
introduced in the House by Representative Thomas of
Oklahoma, says a Washington dispatch March 8, appmr-
ing in the New York "Journal of Commerce" which adds:

it is the desire of Mr. Thomas that immediately follawing the passage
of this bill the Comptroller shall make provision for the irsurance by the
United States of deposits in national banks and in banks which are
members of the Federal Reserve system against loss by the risk of bank
failures.
The bill providel that the bureau shall be presided over by a director

to whom shall be paid a salary of $5,000 per annum. The bureau sub-
ject to approval by the Comptroller, would have authority to adopt and
publish a form of bank deposit risk insurance policy and to fix reasonable
rates of premium for the insurance of bank deposits in all of the bank
deposit insurance fund. The rates would be subject to change as cir-
cumstances may require.
For the purpose of creating the initial bank deposit insurance fund,

Mr. Thomas suggests an appropriation of $10,000,000 by the Govern-
ment to be returned to the Treasury after the fund exceeds $25.000,000.
This latter is to be the capital of the fund. All premiums are to be
made a part of the fund.
Under the further provisions of the Thomas bill the Comptroller of the

Currency world be authorized to establish an advisory hoard of three
members, skilled in the work and practices of insurance actuaries, for
the purpose of assisting the bureau in fixing rates of premium and other
work in carrying out the purposes of the proposed law. The compensa-
tion of these experts is fixed at not to exceed $25 per day of actual
employment.

New Jersey Senate Passes Bill Reorganizing State
Banking Department.

A bill providing for the reorganization of the New Jersey
Department of Banking and Insurance, introduced by Sen-
ator Harrison, was passed by the State Senate on March
10. According to the Philadelphia "Record" the legisla-
tion is in line with the recommendation of the Commission
appointed last year to study the situation. From Trenton
March 9 the "Record's" advices stated:
Senator Harrison, in introducing his measures, took occasion to pay

his respects to the whole-hearted co-operation given his commission by
State Banking Commissioner Masson and said that in his opinion the
department is rapidly getting on a business-like basis.
The Harrison measure creates three separate bureaus in the divisions

of building and loan insurance and banking. At the head of each will
be a deptity commissioner who will receive a maximum salary of $7,500

yearly. Senator Harrison said the men now in charge of these departs.
ments are performing valiant service and it is his understanding they

will be retained. In reply to a question by Senator Bright, he said, that

it is his opinion that under the new methods a repetition of the Tina/en-

sack Building and Loan scandal is practically impossible.

McFadden Banking Bill Reported to Senate.

The McFadden Banking Bill was favorably reported to

the Senate yesterday (March 12) by the Senate Committee

on Banking and Currency. The text of the bill as it passed

the House on Feb. 4 was given in our issue of a week ago

(page 1245). Singe the House action hearings on the bill had

been held by a sub-committee of the Senate Banking and

Currency Committee, whose report was received by the full

committee yesterday. The sub-committee consisted of Sen-

ators Pepper, Edge and Glass. A number of changes, it 18

reported, have been made in the bill as it comes from the

committee, the "Wall Street News" yesterday in referring to

the amendments saying:
Amendments incorporated in the McFadden bill by the Senate Banking

and Currency Committee include one which gives trust companies, savings

banks and other corporations the same status as State banks. Another

amendment provides State banks may be consolidated with national banks

located in the same State. There was no provision for consolidation of

State and national banks in the House bill.

Associated Press dispatches frum Washington on March

11 had the following to say regarding changes made in the

bill:
Section 9 of the McFadden Banldng Bill passed by the House, around

which has centred a controversy in bankiag circles, has been re-written.

The Senate Banking Committee has altered it to permit State banks hold-

ing membership In the Federal Reserve System to create branches within

their own State under certain restrictions.
The fight against the section, which would have placed restrictions on MO

branch activities of such banks, was led by Senator Glass, Democrat, former

Secretary of the Treasury. Ile asserted it would tend to destroy the na-
tional bank system, and drive State banks out of the Reserve system.

McFadden—Pepper Bill to Change..Me.thod of Taxing

Shares of National Banks, Ordered Favorably
Reported to House and Senate.

The bill introduced in the HOUS3 on March 3 by Represen-

tative McFadden and in the Senate by Senator Pepper,

changing the method of taxing shares of National banks, was

ordered favorably reported on. March 11 by the House
Committee on Banking and Currency, and on the 12th inst.
by the Senate Committee on Balking and Currency. A

statement by Representative McFadden in explanation of

the bill appeared in our issue of Saturday last, page 1244.

In stating that the proposed legislation would do away with

the present method of taxing shares of National banks, he

said it would make it possible for income tax States to tax
National banking accociations and their shareholders on a

complete taxing parity with other corporations and. their
stockholders. The bill, would a-nend the dividends and
income alternatives of Section 5219 of the Revised Statutes;

the amendments, said Representative McFadden in his
statement of a week ago are- designed to accompliak the
following:
(a) The inclusion of income from tax exempt securities as part of the

Income of national banking associations, providing other corporations
generally are similarly treated by the taxing State.
(b) The inclusion of dividends from national bank shares as part of the

net income of residents for the purpose of personal income taxation when,
and to the same extent as, dividends from other corporations generally Orb

so included by the taxing State.

According to the New York "Commercial" several *44-

nesses appeared in behalf of the bill before the House Coni-

mitee on Banking and Currency on March 10. The
"Commercial" said:
The witnesses included Thomas B. Patton, counsel for the American

Bankers' Association; Martin Saxe, representing New York city banks;

Charles L. Tavenger, representing Boston banks; Mark Graves, tax oorio-
rnissioner of New York, and Henry P. Long, tax commissioner of Masa-
achusetts.
The bill, which is sponsored by the American Bankers' Association, voionld

amend the law which provides for alternative methods of taxing national
banks in the various states. The bill is designed to make it possible for
states which have income tax laws to tax the income of national banks on
an equality with corporations.

Would Welcome Bill.
Mr. Long told the committee Massachusetts would welcome the passage

of the bill because it would legalize its present method of levying an excise
tax on banks, measured by their income from all sources. The state has
sought to justfy its plan on the ground that it taxes foreign and domestic
corporations on the same ground.
The com Ittee was Informed that income from tax exempt securities was

considered subject to the tax. Witnesses and members of the committee
expressed the opinion that the constitutionality of the law is extremely
questionable, but the pending legislation would change the situation.

Views of W. P. G. Harding on Branch Bank Legislation
—McFadden Bill Provisions.

Before the New Haven Chapter of the American Institute
of Banking Governor W. P. G. Harding of the Federal Re-
serve Bank of Boston said that while the McFadden bill Is
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In the main a meritorious measure it undertakes to prescribe
definite terms and restrictions governing establishment and
maintenance of branches by national banks and by State
banks, members of the Federal Reserve System. This is
learned from the "Wall Street Journal" of Feb. 26, which
quotes Governor Harding as saying:

It is regrettable that the Federal Reserve System, which numbers among
member banks about 1,449 State banks and trust companies, should be
involved in any way in the branch banking controversy.
The McFadden bill, while permitting member banks to have branches

in cities where the •State law does not contravene, appears to lay down
certain conditions upon State banks for continued membership which do not
conform to charter and statutory rights of State banks and trust companies.
Best solution of this vexed question would be to refer the matter to the
States themselves.

It would be entirely proper for the Federal law to prescribe that no mem-
ber bank of the Reserve System be permitted to establish or maintain a
-branch beyond the borders of its own State; that no national bank establish
or maintain a branch in a State which does not permit trust companies to
have branches; that in States which allow trust companies and other banks
operating under State charter, to establish branches, national banks be
permitted to establish branches in the same manner and to the same extent.

It is difficult for Congress to frame a workable banking law applicable
alike to States so different as Rhode Island and Texas. Federal law would
give ample protection by prohibiting a member bank from establishing a
branch outside its own State, and each State should be permitted to take
care of its local situation in such mintier as agreeable to a majority of its
people. With protection thus afforded, I should think banks of Connecticut
would prefer, if occasion should arise, to fight out the question of branches
at .Hartford rather than at Washington.

Bank of America Voting Trust Held Invalid—Appeal to
be Taken.

In making•permanent on Mar. 9 the temporary injunction
restraining the voting trustees of the Bank of America from
voting the stock held by them, Justice Proskauer of the
New York Supreme Court, First Department, held invalid
the Voting trust agreement. The injunction proceedings,
as we stated last week, (page 1263) caused the postponement
of the meeting of the stockholders, which was to have been
held on Feb. 26 to act on a proposal to increase the capital
from $6,500,000 to $8,000,000. Justice Proskauer in taking
cognizance of the allegations of the defendants (Edward C.
Delafield, President and Director; Frederick E. Hasler, Vice-
President and director, and Edwin Thorne, director, trustees
under the voting trust agreement), that the proceedings
were "instigated by persons who are attempting to buy the
bank's stock with the ultimate purpose to consolidate it with
another bank," said:
"This is not germane to the controversy. Any one has the right to

buy the stock. If such consolidation should be attempted, there are well-
settled remedies in the law to protect minority stockholders. Even proper
desire to defeat such a plan cannot justify the creation of an illegal voting
trust to officers and directors of the bank.

If the views here expressed are correct, the corporate action purported
to be taken under this voting trust agreement would result in the greatest
confusion and hardship. It is therefore in the general interest to continue
the injunction. If it is vital immediately to increase the capital of el.,
bank and beneficial stockholders, to the required amount, wish so to do,
such action can readily be taken despite the injunction. The status quo
should therefore be preserved. It should be noted that though the ex parts
injunction was issued on the original complaint in the action brought by
the National Liberty Insurance Company of America it was stipulated by
counsel on argument that the motion before me should be determined on
the amended complaint, and the order may recite this stipulation made on
arghment.

In writing his conclusions Justice Proskauer said "the
precise question is whether it (the voting trust agreement)
i4 akainst the declared public policy of this State to permit
stockholders of a bank, retaining all beneficial interest in

their stock, to turn over the voting power, even by voting
trust agreement, to officers and directcrs of the bank."
He declared that:
"The statutory scheme is clear that there should be domination neither

of directors by officers nor of stockholders by directers. To this end the
Legislature enacted by Section 26 of the General Corporation Law that "no
officer, clerk, teller or bookkeeper of a corporation formed under or subject
to the Banking Law shall act as proxy for any stockholder at any meeting
of such corporation. . . .
, Issuance of a mere proxy of bank stock to a bank officers for one meeting
is forbidden. A fortiori, irrevocable authority to bank officers to vote
stock over a period of ten years under a naked trust must in reality transgress
the legislative declaration of policy. Prior to the amendment of 1925, a
voting trust of bank stock, if it did not name as voting trustees officers,
directors or employees of a bank, might have been valid. No device could
have been valid by which the voting right, dissociated from beneficial
ownership of bank stock, should be lodged in its officers. . . .
"I do not (nor indeed do the plaintiffs) impute improper motives to those

who created this agreement. The invalidity lies not in their motive but in
the device itself. It essentially lends itself to improper conduct of a quasi-
public institution. It is, therefore, against public policy, Irrespective of
whether it has been improperly used."

Justice Pro skauer pointed outlthat his ruling did not mean

that all voting trusts were invalid. Those created for the

protection of creditors, or because of actual or threatened

insolvency, for security for loans, the execution of a legiti-

• nukte -plan of corporate management, specified in the agree-

/710107r a a pooling agreement in jurisdictions where they

Artive v.alid were not affected by therdecision, as were those

"generally where the voting trust is coupled with an interest
in the trustees." . . .
For certain purposes, such as protection of creditors on

actual or threatened insolvency, security for loans, execution
of a legitimate plan of corporate management specified in
the agreement or of a pooling agreement (in jurisdictions
where they are valid), and generally where the voting trust
is coupled with an interest in the trustees, all jurisdictions
sustain the legality of the voting trust.
In referring to the contentions of President Delafield, the

New York "Times" of March 10 stated:
Mr. Delafield said that Jeremiah Wood, director of the National Liberty

Insurance Company, was a law partner of Ralph Jonas [President of the
Manufacturers' Trust Company], while Mr. Tompers, the other plaintiff.
was President of the Financial and Industrial Securities Corporation, which
Mr. Delafield said he was informed was organized by Ralph Jonas to hold
stock in various financial institutions. The records, he went on, showed
that the insurance company bought its stock on Feb. 16, four days before
It started the present action.
Mr. Delafield added that voting trusts of the majority stock were in

existence in a number of local and foreign financial institutions, among
those in New York being the Bankers' Trust Company, Empire Trust Com-
pany, Franklin National Bank, Bank of United States, American Union
Bank, Pennsylvania Exchange Bank, National Butchers and Drovers' Bank,
Central Mercantile Bank and the Greenpoint National Bank of Brooklyn,
while in Chicago it exists in the Corn Exchange Bank and also in a promi-
nent Cincinnati bank.

President Delafield said that the growth of the Bank of America justified
the increase of capital and greater surplus because the average daily turn-
over was $40,000,000 and on occasions it had reached $100,000,000.
The "Times" account also said:
Gustav Kehr, President of the insurance company, said that this com-

pany bought the Bank of America stock solely for investment and that it
was not interested in any merger. He submitted to the Court a denial by
Nathan S. Jonas that the Manufacturers' Trust Company contemplated a
merger with the Bank of America.

The injunction proceedings were brought by the National
Liberty Insurance Company of America and George IL
Tompers. According to the New York "Journal of Com-
merce" the insurance company is the owner of 2,500 shares
of the bank stock valued at approximately $900,000 and
Tompers holds voting trust certificates for 1,024 shares of
stock worth approximately $350,000. The voting trustees
hold a majority of the stock of the bank. Regarding an
appeal which will be made by the Bank the same paper in
its March 11 issue said:
That the Bank of America will make an appeal from the decision of

Supreme Court Justice Joseph M. Proskauer, which declared the voting
trust establishment by the stockholders of the bank illegal and void, was
announced yesterday by Henry Root Stern, of Rushmore, Bisbee Sr Stern,
the bank's counsel. The appeal will be made, according to Mr. Stern, as
soon as the usual formalities have been attended to.

This decision has called forth an unusual amount of interest in the
financial world because of the questions aroused and the possibility of the
very wide application of such a ruling.
One of the most interesting points in the case, and one which has been the

cause of most discussion, is the fact that in his decision Justice Proskauer
set aside bank voting truss in a separate category as differing from other
voting trusts. Authorities on the banking law, however, are of the opinion
that under the law there is no real difference between the voting trust which
controls a bank and that which controls a commercial organization. It is
on this ground chiefly, it is believed, that the appeal will be made.
As a result of the decision on the voting trust announced late on Tuesday,

there was quite a sensational movement In Bank of America stock. From
a closing of 325 on Tuesday, the shares yesterday moved up to a high of 375,
early in the day. Before the close of business, however, a good part of this
advance was lost.
This movement of the stock aroused some suspicion in the market that

interests said to be desirous of gaining control of the bank were adding to
their holdings.

The following is Justice Proskauer's decision in full as
given in the "New York Law Journal."

National Liberty Insurance Co. of America vs. Bank of America et al.:
Tompers vs. Same—Plaintiffs sue to restrain the individual defendants
from voting, and the corporate defendant (hereafter called the bank) from
permitting to be voted, stock of the bank held by the individual defendants
as voting trustees under a voting trust agreement dated Dec. 311924. The
plaintiff National Liberty Insurance Company of America owns 2,500 shares
of the bank's stock, valued at approximately $900,000. The plaintiff
Tompers holds voting ttust certificates for 1,024 shares of such stock, worth
approximately $350.000. The bank is subject to the state banking and
corporation laws. The individual defendants are, and were on Dec. 311924.
respectively the president and director, the vice-president and director, and
a director of the bank. The voting trustees hold a majority of the stock of
the bank. A substantial portion of this they acquired subsequent to March
12 1925, the date of an amendment to section 50 of the Stock Corporation
Law, eliminating banks from the scope of its provisions, which regulate the
creation of voting trusts. The attorney-general as amicus curiae, on behalf
of the banking department, supports the motion. By the agreement the
stock is to be transferred of record to the trustees (or their nominee) to be
voted by them for ten years; any stockholder may become a party. It
prescribes no course or policy for the voting trustees. Accentuating their
unlimited discretion, paragraph 16 provides that they may, but are not
bound, to follow the demands of a majority of the certificate holders. This
Is a voting trust agreement of bank stock with bank officers and directors as
voting trustees. The precise question is whether it is against the declared
public policy of this State to permit stockholders of a bank, retaining all
beneficial interest in their stock, to turn over the voting power, even by
voting trust agreement, to officers and directors of the bank. Banking is a
business affected with a public interest (Noble State Bank vs. Haskell,
219 U. S., 104; McLaughlin vs. Dillingham, 264 U. S., 370). It has
peculiar obligations and correlative peculiar restrictions upon its manage-
ment. Its directors are charged with serious responsibility. They must
take an oath of office as sacred as that of a public officer (Banking Law,

Sec. 124). They are required by Section 131 of the Banking Law to make an

independent audit of the affairs of the bank at least annually. They cAnnot
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discharge this duty through their officers. The responsibility is placed upon
the directors per se. Every one is required to own, and to make oath that
he owns, beneficially "in good faith" and in his own right, stock of the value
of $1,000. Its stockholders are under double liability (Banking Law, Sec.
124). For the public protection their legitimate self-interest to escape such
double liability is invoked to cause them to choose directors who will
faithfully discharge these important duties and exercise a check upon the
officers. The statutory scheme is clear that there should be domination
neither of directors by officers nor of stockholders by directors. To this
end the Legislature enacted by Section 26 of the General Corporation Law
that "no officer, clerk, teller or bookkeeper of a corporation formed under
or subject to the Banking Law shall act as proxy for any stockholder at any
meeting of such corporation." Directors are embraced within the word
"officer" (Two Opinions of Attorney-General, 1912, 285; Eastman vs.
New York Telephone Company, 86 App. Div., 563; Tarbell vs. Eaton. 49
Ilyn, 209, 113 N. Y., 623). Distinction is made in the authorities cited by
defendants between certain aspects of a proxy and of a voting trust. They
do not reach the heart of the matter. While, as pointed out in Cushing on
Voting Trusts (p. 124), the proxy creates a temporary relation, and the
voting trust confers qualified title with an irrevocable authority, the
statutory prohibition against proxies to bank officers is here sigaificant to
the extent that it is logically imported into the situation presented. As is
stated by McLaughlin, J., in Schley vs. Andrews (225 N. Y., at 114). whilea statute may have "no direct bearing on the question being coasidered, it
Indicates by its enactment a legislative intent" which Is to be considered in
determining a public policy. Insurance of a mere proxy of bank stock to
bank officers for one meeting is forbidden. A fortiori irrevocable authority
to bank officers to vote stock over a period of ten years under a naked trust
must in reality transgress the legislative declaration of policy. Prior to the
amendment of 1925 a voting trust of bank stock, if it did not name as
voting trustees, officers, directors or employees of the bank, might have
been valid. No device could have been valid by which the voting right,
disassociated from beneficial ownership of bank stock, should be lodged in
Its officers. Its stockholders, in response to the urge of legitimate self-
interest, are called on to elect freely a board of directors that shall be neither
dominated by officers nor self-perpetuating. If the officers and directors
may control elections, the statutory independent audit by directors for the
protection of stockholders and depositors becomes a futile gesture. I do not
(nor indeed do the plaintiffs) impute improper motive to those who created
this agreement. The invalidity lies not in their motive, but in the device
itself. It essentially lends itself to improper conduct of a quasi-public
institution. It is therefore against public policy, irrespective of whether it
has been improperly used. This illegality taints the agreement whether or
not it be regarded as created independently of the provisions of Section 50
of the Stock Corporation Law. There is much contention on argument and
In brief as to whether any voting trusts are valid dehors the statute. This
question cannot receive categoric answer and need not for the purposes of
this motion. The law has been admirably stated by two textwriters, Mr.
Marion Smith of the Georgia Bar in 22 Columbia Law Review, at page 627,
and Professor I. Maurice Wormser of the New York Bar in 18 Columbia
Law Review, at page 123. The former writes from a viewpoint antagonistic
to the common-law validity of voting trusts; the latter from an opposite
viewpoint. Their conclusions as to the case law, however, are in substantial
accord. Bostwick vs. Chapman, generally referred to as the ShepaugVoting Trust Case (60 Conn., 553, 24 Atl., 32) in 1890 (afterwards followed
in New Jersey (Cone vs. Russell, 48 N. J. Eq., 208), held that it was ipso
facto against public policy to divorce the voting power from the beneficial
ownership of stock. It has been followed by the great weight of authorityin America (see cases cited by Mr. Smith in 22 Columbia Law Review, atpage 628, footnote 3) and repudiated by a substantial minority of otherAmerican authorities cited by Mr. Smith at page 629 and by ProfessorWormser. Between these extremes is a middle ground of general concurrenceupon which the ultimate decision of this motion will rest. For certain pur-poses, such as protection of creditors on actual or threatened insolvency,security for loans, execution of a legitimate plan of corporate managementspecified in the agreement or of a pooling agreement (in jurisdictions where
they are valid), and generally where the voting trust is coupled with aninterest in the trustees, all jurisdictions sustain the legality of the votingtrust. Compare Cone vs. Russell (48 N. J. Eq., 208), which holds that ingeneral a voting trust agreement is ipso facto void, with Frost vs. Carse
(91 N. J. Eq., 124), which holds a voting trust agreement valid where itsstated purpose was "to preserve the identity of those who formed anddeveloped the company, and to protect the stock from purchase by theGerman Government agents during the World War." On the other hand,no voting trust agreement is held valid where its purpose is contrary toaccepted public policy. The test is thus stated by Professor Wormser:tt,A. voting trust agreement should not be condemned per se. The validityof the trust should be made dependent upon the purposes for which the trusts created, the powers that are conferred and the propriety of the objects Inview." Mr. Smith states it: "A separation of the voting power of stockfrom its real or beneficial ownership, irrevocable for a fixed period. Is con-trary to public policy and void unless: (1) It is coupled with, or to protect,an interest, or (2) made to carry into effect some determined plan or policy
to which the voting trustee is bound, or (3) it Is merely a pooling contract
under which the real owners reserve the right to direct the voting trustee."Defendants establish at most that a voting trust is legal if if comport withgeneral law and policy, and not otherwise. The vice found in this agreementwould invalidate it under these fairly stated rules even in those jurisdictionswhich independent of statute approve of proper voting trust agreements.
It states no determined plan; it is not coupled with an interest; it secures nodebt; it is not accessory to a pool, and there is impropriety in its declared
object to vest voting power in bank officers. Moreover, any such agreementmust stand or fall upon Section 50 of the Stock Corporation Law passed asSection 20 in 1901. I have found no decision of any court of this statepurporting to decide whether theretofore a valid voting trust agreement
could be made. Examination of the leading text-books of that perioddiscloses that the law was regarded as unsettled and inharmonious (Clark
& Marshall on Private Corporations, 1900 Ed., P. 2019; Cook on Corpora-
tions, 1898 Ed., p. 1186). The latter author, in describing what we nowcall a voting trust agreement, says: "Another plan was to place the stock of
the various parties in the hands of trustees with power to transfer the stock
to themselves and to hold and vote the same. . . . But this plan failed.
The courts held that any holder of a trustee's certificate might at any time
demand back his part of the stock." It is noteworthy that in the 1903
edition of Cook on Corporations he writes (at page 1361): "In 1901 the
Legislature of the State of New York declared the public policy of that
state, as to the 'pooling' of stock, by enacting a statute," &c. Professor
Wormser places the date of the shift of public opinion in favor of voting
trusts in 1905. Thus in 1901 the Legislature by statute authorized the
employment of this voting device which had not yet been approved by the
courts of New York and had been disapproved by the large majority of
other courts which had considered it. It is a fair Inference that the Legis-
lature intended to preempt this field of the law and to lay down the condi-
tions under which alone this novel voting scheme could be used. The
agreement, if thus regarded as based on the statute, is invalid for the

foregoing reasons which invalidate it dehors the statute. The statute is
purely permissive. It does not validate a voting trust agreement, in other
respects against public policy. Compliance with fundamental law earl
public policy are still essential to such an arrangement. While I (Ina no
authority square upon this point, the reasening in Manson vs. Curtis
(223 N. Y., 313, at 319) is most persuasive. There stockholders made an
agreement not of formal voting trust, but to unite upon a corporate policy
and upon the officers whom they would elect; but they agreed also ttp.t,a
named person was to control the company's conduct and that the directors
were substantially to abdicate. Collin. J., sustaining squarely the general
validity of an agreement among stockholders to continue a stated policy,
writes: "Agreements upon a sufficient consideration between them of such
intendment and effect are valid and binding if they do not contravene any.
express charter or statutory provision, or contemplate any fraud, oppreetsion
or wrong against other stockholders, or other illegal object." But he holes
the particular agreement void because it contemplated an illegal object, in
depriving the directors of power actually to manage the corporation.
Similarly here, it is proper under the statute to create a voting.trust,ja
particular binding statutory form of such agreement among stockholders,as
was referred to by Judge Collin), provided it contemplates no "illegal
object." The illegality of its object, heretofore outlined, renders it void
even If it be viewed as the creation of the statute. Moreover, there are
other features of the agreement which expressly in detail violate the require-
ments of Section 50. Every other stockholder is entitled to become a party
to b ) agreement. Therefore the agreement may not impose such onerous
terms, wholly unrelated to the essentials of a voting trust, as would
reasonably deter other stockholders from becoming party to it. , If a
prohibitive fee were assessed on stockholders as a condition precedent to
deposit of stock, there would be substantial denial of the statutory right bf
all stockholders to join in. This agreement contains provisions essentially
as destructive of this right. Stockholders are required to give to the trustees
not only voting power, but authority to consent to the merger or consoli-
dation of the bank with any other institution upon any terms they deem fit:
to accept in place of the shares deposited any shares In any amount to be
Issued in exchange therefor on merger and to consent to the dissolution of the
bank. Paragraph 10 indeed adds that these particular powers are not to be
deemed exclusive, but that the voting trustees shall be entitled to exercise
all powers "as the absolute owners of the deposited stock." A depositing
stockholder must not only strip himself of voting power, but, while retaining
his beneficial interest, permit these trustees, or their successors, substan-
tially to treat the stock in any way they wish. The statute compels the
voting' trustees to procure new certificates with an indorsement that they
were issued pursuant to a voting trust agreement, and thus to put upon
notice any person who deals with such a certificate. This agreement
negatives this salutary requirement by permitting the trustees to exchange
for certificates not in their own names and so indorsed, but in the name of
their nominees. While the stock deposited is stated "to be wholly at the
order and under the control of the trustees," they assume no responsibility
whatever except for actual misfeasance; yet any trustee may become a direc-
tor or officer of the bank, receive compensation therefor, or become pecuni-
arily interested In any transaction with the bank as fully as though he were
not a trustee at all. The trustees (paragraph 9) are authorized to transfer
sufficient number of shares of stock to give any person the statutory
qualification as a director, provided he is nominated by the trustees, and he
must agree at the end of his term forthwith to return to the trustees the
qualifying shares so held. This purports to destroy the statutory require-
ments that a bank director must not only be a stockholder in his own name,
but must make oath that he owns the stock in his own right in good fait.
For these additional reasons the agreement cannot be sustained under lye
statute irrespective of the amendment of March 12 1925. That amendineht
is also fatal to the validity of this agreement viewed as a statutory votfilg.
trust. It provided that Section 50 should not apply to banking corporations
and it went into effect immediately. While the agreement was dated Dec.
311924, much of the stock was deposited under it subsequent to March IA
1925. These deposits could not validly be made. I do not lose sight of the
saving clauses in the Statutory Construction Law, but as IlLscock, Ch. J.
wrote in Matter of Wentworth (230 N. Y., at 187): "A repealing statute
which preserves rights contemplates definite and substantial ones which are,
or are in the nature of, vested property rights and not mere inchoate personal
privileges to which in a legal sense one has no indefeasible vested claim."
This voting trust agreement was continuously In process of potential
enlargement unless and until all stockholders became party to it. The law
required it to preserve that right to all stockholders. Those who deposited
under it prior to March 12 1925, did so on implied condition that all Other
stockholders might validly thereafter do likewise. There were no vested
property rights fixed prior to March 12 1925. When the Legislature
withdrew banks from the provisions of the act it necessarily tdrniimited the
valid existence of this agreement, both as to those who atteriapted' in
violation of the statute to come in thereafter, and as to those whd. had
theretofore come in upon the condition implicit in the agreement that-others
could continuously and validly come in. Nor does this conclusion -violate
the rule of statutory construction against retroactive effect. ' "A statute.
does not operate recrospectively when it is made to apply to future trans-
actions, merely because those transactions have relation to and are founded
upon antecedent events." (Opinion of Richardson, J., In Johnson vs-.
United States, 17 Court of Claims, 157, at p. 171). The amendment of 1925
applied to this agreement as one continuously Inchoate% and rendered its
continuance illegal. The situation is distinguished from that considered In
Cameron vs. N.Y. & M. V. W. Co. et al. (133 N. Y., 336). There, pursuant
to a statute, two water works companies had entered into an agreement of
consolidation and had called the meetings of stockholders required by
statute to ratify the agreement. The statue authorizing the consolidation
was then repealed. The court held that under the reservations of the
statute the companies had the right to secure the ratification of the agree-
ments which they had in fact made subject to such ratification. There was
no question there of permitting other persons to become parties to the
agreement after the effectiveness of the statutory prohibition. Defendants
urge that this agreement can be sustained by the substitution as voting
trustees of those alternates who are not bank directors or officers. None of
these alternates, however, appears to have signed or become party to the
agreement. They could become trustees only "in the event of the death
resignation, inability or refusal to act" of the named trustees. It was never
contemplated that the word "inability" should be deemed to include this
legal inability based upon the fact that the trustees were officers, which
was known at the time of the execution of this agreement. The intent of the
parties was that the three named voting trustees should act except only as
otherwise stated. Nor would this course be permissible under the 1925
amendment as here construed. Equally untenable is the suggestion that
the court should treat this as a genuine trust agreement and under general
equity powers designate a trustee to effectuate its purposes. It Is not.a
real trust agreement of the kind under which equity exercises such function,
but a mere voting trust agreement. A signer of this agreement would no
doubt view with astonishment the transmission of his voting rights to the
nominee of the court. There was never such intention. Defendants 'urge
that the determination of these questions should be made only on trial and
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apt WI motion. There is no substantial question of fact, however. The

only serious dispute concerns allegation that the actions are instigated by
persons who are attempting to buy the bank's stock with the ultimate pur-

pose to consolidate it with another bank. This is not germane to the
optitroversy. Anyone has the right to buy the stock. If such consolidation

ehould be attempted, there are well-settled remedies in the law to protect

minority stockholders. Even proper desire to defeat such a plan cannot

testify the creation of an illegal voting trust to officers and directors of the

bank. If the views hero expressed are correct, the corporate action pur-

ported to be taken under this voting trust agreement would result in the
greatest confusion and hardship. It is therefore in the general interest to

COntinue the injunction. If it is vital immediately to increase the capital of

this bank and beneficial stockholders, to the required amount, wish so to

40, such action can readily be taken despite the injunction. The status quo

Should therefore be preserved. It should be noted that though the ex parte

injunction was issued on the original complaint in the action brought by the

National Liberty Insurance Company of' America it was stipulated by

counsel on argument that the motion before me should be determined on the

amended complaint, and the order may recite this stipulation made on

argument. Motion granted. Settle order on notice.
Tempers vs. Bank of America—Granted.

Ten Million New $1 Bills Put in Circulation—United

States Treasury Seeking Currency That Will

Last More Than One Year.

The following is from the "United States Daily" of

March 12:
Ten million one-dollar bills, produced by the Bureau of Engraving and

Printing by a new process designed to make the life of the currency longer,

were put in clrcul: Um Thursday by the Treasury as its first effort at estab-

lishing a more satisfactory currency. The bills were distributed to banks

in Chicago and Washington. and their records and conditions will be care-

fully checked by the Treasury.
Assistant Secretary Dewey hopes currency may be developed that will

last more than a year in circulation. The present life of the one-dollar bill

Is only about seven months and the constant reissuing of such paper has

proved a heavy expense tor the Government.

0 The new process by which the one-dollar bills were produced was devel-
oped by the Bureau of Standards.

Secretary of Treasury Mellon Opposed to Bill Supple-

menting Pittman Act For Purchase of 14,589,730

Ounces of Silver—Majority and Minority
Reports.

Both President Coolidge and Secretary .of the Treasury

Mellon are reported as opposed to the bill of Senator

Pltttnan, (supplementing the original Pittman Act in

April, 1918) directing the Secretary of the Treasury to

purchase 14,589,730.13 ounces of silver at $1 an ounce to

complete the purchases of silver under the original Pitt-

man Act. As announced in our issue of February 27

(page 1114) the bill was reported to the Senate by its

Committee on Banking and Currency on February 24. It

had been introduced by Senator Pittman on December 8.

Secretary Mellon has the support of the Democratic mem-

bers of the Committee in his stand against the bill, while

the Republican members are aligned with Senator Pitt-

man. The majority report was filed by Senator Lawrence

0. Phipps of Colorado (Republican), Senator Carter

Glass of Virginia (Democrat) presenting the minority

views. The Treasury's views regarding the bill are indi-

cated in the following account (copyright) from the New

York "Evening Post" of March 9, emanating from its

Washington correspondent:
A new bipartisan coalition has been formed in the Senate to combat

Secretary Mellon in his opposition to a supplemental bonus of $5,000,000

to silver producers who already have received $58,169,950.

Led by Senator Phipps of Colorado, Administration Republicans on the

Senate Committee on Banking and Currency have lined up squarely

behind Senator Pittman, Democrat, of Nevada, for adoption of reso-

lution calling for a new payment of $5,000,000 under the Pittman act

of 1918, under which 270,232,722 silver dollars were melted down and

sold to Great Britain as bullion to stabilize the currency in India.
Back of Secretary Mellon in the fight are the Democratic members

of the committee led by Senator Glass of Virginia, former Secretary

of the Treasury.
Mr. Mellon may be defeated in the Senate. The House, where the

influence of the so-called silver States is a minor one, would be expected

to support him.
Mellon Calls It Gift.

Proponents of the legislation seek to justify it on the score that the

original Pittman act compelled the repurchase of domestic silver, and that

the clear purpose of that law would be nullified if allocations under it

were revocable. The supplemental purchase of $5,000,000 is essential,

They conted, "to the due and proper execution of the Pittman act according

to its true intent and purpose."
Supporting Secretary Mellon's view that the new proposal would amount

simply to a gift of $5,000,000 additional to the silver producers, Senator

Class and his associates contend it would also compel the Treasury to

purchase more than 14,000,000 ounces of silver for which the Government

has no need whatever and "would end up with compelling the Treasury

to coin between 15,000,000 and 20,000,00 more
 silver dollars than the

Treasury had when the original Pittman act was passed."

If the Secretary of the Treasury has misconstrued the act, the silver

producers should take their case to court, Secretary Mellon and Senator

Glass contend, instead of asking "Congress to decree, at an expense of

45,000,000 to the American taxpayers, that such is the fact."

Get Legal Opinion.

Senator Glass and other foes of the new bipartisan alliance in the

Senate have obtained a detailed brief from Under Secretary of the

Treasury Winston for use in Mr. Mellon's fight to avert the new $50,000,-

000 bonus payment to the silver producers.
"The pending bill is new legislation," Mr. Winston argues. "It pro-

poses to ccmpel the Treasury to purcase 14,589,730.13 ounces of silver

at $1 an ounce when the present price of silver is about 68 cents (66)5

cents February 24, 1926) an ounce. This means the payme t to the

silver producers of a bonus of about $5,000,000. The excuse for the bill

is that if construes the legal effect of the Pitman act. If the proponents
of the legislation have technical rights under the Pitman act, they can
secure them in the usual way, through the courts. When it comes to new

legislation, however, the substance, and not the technical position, should
be considered. Has the real purpose of the act been accomplished?

Use Not Specified.

"The bill in committee did not specify what use should be made of the
14,589,730.13 ounces to be repurchased at $1 an ounce, and the Treasury
is uncertain to what purpose it should be devoted in the event the bill
becomes law. If it is to be made into silver dollars, then we will have
the peculiar situation that instead of the silver dollar situation as it
existed at the time of the Pittman act being restored, we will find our-
selves with something like 19,000,000 more silver dollars than we started
with. If the silver purchased at $1 an ounce is to go in the subsidiary
silver account, then we will carry silver which cost us $15,000,000 in a
dead account until the requirements for coinage exhaust the subsidiary
silver nsw in the Treasury and use up the silver bullion to be purchased
at $1 an ounce.
"As to the technical features of the Pittman act, which, it is stated,

justifl the passage of the pending bill, it is sufficient to state that, in the
opinion of the Treasury and of the Controller General of the United
States, with full knowledge of the facts, the action of the Treasury was
justified under the law. If these legal opinions are wrong, then the

proponents of the bill should go to court.

Producers Did Not Suffer.

"Unless the American silver dollars had been available, no silver

could have been found in the world to accomplish the purpose desired
by Great Britain, because the producers in this country did not have the

silver and it was not available anywhere else in the world.
"Melting down the silver dollars, therefore, did not hurt the American

silver producer. The requirement, however, that we repurchase silver at

$1 an ounce has been of immense benefit to the American silver producer.

Of course, the Treasury was able to purchase no silver at $1 an ounce

when the market price was over that figure, hut the silver producer took

the world's market.
It was only when the price of silver dropped below $1 an ounce that

the American silver producer tendered silver to the Treasury. This was

in May, 1920, two years after the passage of the Pittman act. In acquir-

ing the silver, which the Treasury has purchased in compliance with the
Pittman act, the Treasury has paid a total bonus to the American silver

producers of approximately $58,169,950, representing the difference be-
tween the world market price of silver at the time of the purchases and

$1 an ounce."

In quoting the minority report of Senator Glass, the

"Wall Street Journal" of March 9 said:
Agreeing with Secretary- Mellon that the Treasury has fully complied

with the real intent of the Pittman Act by restoring all the silver it sold

to Great Britain during the war to avert a financial crisis in India, the
Glass report says:
Far from being in any respect injured by the policy pursued by the

Treasury in execution of the Pittman Act, the silver producers have

received a total bonus from the Treasury of approximately $58,169,950,

representing the difference between the world market price of silver at

the time of the purchases by the Treasury and the $1 per ounce which

the Treasury was required by the Act to pay.

The Secretary gives it as his considered opinion that the passage of

the bill would simply amount to "a gift of $5,000,000 additional to the

silver producers." It would also compel the Treasury to purchase more

than 14,000,000 ounces of silver for which the government has no need
whatever. It would end up with compelling the Treasury to coin between
15,000,000 and 20,000,000 more silver dollars than the Treasury had

when the original Pittman Act was passed.
The passage of the pending bill would make Congress declare, in effect,

that the Secretary of the Treasury has not properly construed or executed
the purposes of the Pittman Act, which would be a short contradiction of
the view held by the Secretary of the Treasury and the Comptroller
General.i  

It 
s 

the contention of the minority that if the Treasury has not
properly interpreted and executed the terms of the Pittman Act, any
interest aggrieved or supposed to be affected should appeal to the courts

and not ask Congress to decree at an expense of $5,000,000 to taxpayers
that such is the fact.

Senators Stephens, Mayfield and Edwards, all Democrats, joined Sen.
ator Glass in signing the minority report which is accompanied by a brief
prepared by Under Secretary of the Treasury Winston.

The majority report of Senator Phipps says that "while
it is contended that the purchase of the silver bullion
required by this bill would cost the Treasury $5,000,000
above the present market price, it must not be overlooked
that as the Pittman Act requires this silver to be coined
into standard silver dollars at 1.29, the actual gain to
the Treasury is 29% of the amount involved, or a total
of $4,231,021.73." We give herewith the majority report:
The Committee on Banking and Currency, to which was referred the

bill (S. 756) directing the Secretary of the Treasury to complete pur-
chases of silver under the act of April 25, 1918, commonly known as the
Pittman Act, having had the same under consideration, respectfully
reports it back to the Senate with the recommendation that the bill do
pass with one amendment, as follows:
In the title and on page 2, line 1, strike out "April 25, 1918," and

insert "April 23, 1918."
1. Prior to April 23, 1918, the United States Treasury held over

400,000,000 coined silver dollars.
2. On that date Great Britain urgently needed silver bullion to meet

demands in India for the redemption in silver of Indian rupee currency.

The United States Treasury supply was the only ample supply out of

which this need could have been promptly satisfied. It has, in fact,
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taken several years for silver production in the United States to produce
an equivalent amount of silver.

3. Great Britain applied to the United States for a sale of the required
silver. The Act of Anti! 23, 1918—the Pittman Act—was passed to
authorize the sale. By its terms the Secretary of the Treasury was
empowered "to melt or break up and sell as bullion not in excess of
three hundred and fifty million standard silver dollars." The price was
fixed at not less than $1 for each ounce of silver one thousand fine

4. Pursuant to this authority $270,232,722 were broken up, and 200,-
032,326 ounces were sold to Great Britain.

5. Against the silver in the Treasury there were outstanding silver
certificates in active circulation. It was necessary to replace for their pro-
tection the silver sold, or to be sold, under the act. It was accordingly
provided in the act (sec. 2) that upon every sale the Secretary of the
Treasury should direct the purchase from domestic producers 371.25
grains of pure silver for every dollar sold under the act. The purchase
price was fixed at $1 per ounce.

6. The sale to Great Britain did not exhaust the limit of silver sales
specified in the act. section 3 having authorized certain other purposes
for which sales might be made. One of them was to provide the Govern-
ment with silver for subsidiary coinage, the act specifically providing in
said section that allocations of silver to the Director of the Mint should
be regarded as sales or resales as the case might be. This statutory
definition must, of course, control.

7. Having sold silver to Great Britain, the Treasury proceeded to
make replacing purchases of silver produced in the United States. This
could not be done at once because the domestic price was then above the
statutory limit. But it was done in due course; and no question arises in
connection with that part of the transaction.

8. For the purpose of subsidiary coinage, however, the Treasury made
five allocations of Treasury silver. These ranged in date from September
7, 1918, to December 18, 1920. Three of them were allocations of silver
dollars, aggregating 11,111,168. Two of them were for an aggregate or
6,000,000 ounces of bullion. This makes a total of 14,589,730.13 One
ounces. Each allocation directed the Director of the Mint to purchase,
for replacement, an equivalent quantity of silver bullion at $1 per ounce.
But no purchases of domestic silver were in fact made to replace the
silver which was the subject of these statutory "sales." On the contrary,
at a later date, the Treasury undertook to revoke the allocations. But the
evidence offered at the committee hearings shows that such revocations
were made 13 months and 23 months, respectively, after the date of the
last allccation and after the silver bullion contained in the 11,111,168
silver dollars had been converted into subsidiary coinage, and after
1,658,976.62 fine ounces, included in the last two allocations of fine
silver, had also been converted. The question before the committee is
whether the revocations were in accordance with the mandate of Congress
as expressed in the Pittman Act, and the committee is of opinion that
they were not.

9. The action of the Treasury, as being in harmony with the law, is
supported by a decision of the Comptroller General. This opinion, how-
ever, is merely advisory. The theory of both the Treasury and of the
Comptroller General is based upon the claim that there had been at all
times a quantity of free silver in subsidiary coinage accounts of the mint
service in excess of the quantity allocated under the Pittman Act for sub-
sidiary coinage But whatever the fact, the silver bullion on hand was
not the identical silver allocated. It is said by the Treasury and by the
Comptroller General that the coinage which in fact took place after the
allocations may be regarded as having been made out of free Treasury
silver available for the purpose and not out of the allocated silver;
but this contention is not sustained by the evidence taken by the Special
Commission of Gold and Silver Inquiry. The question, therefore, becomes
this: Are allocations under the Pittman Act, which by its terms are treated
as sales or resales, revocable by the Treasury once they are made? Or
does the duty of the Treasury to direct replacing purchases arise eo
instanti the allocation is made?

10. It is clear that no individual—i. e., no would-be vendor of silver—
has legal right under the act. It is purely a question whether Congress
intended to give the Treasury discretion in the premises. It is natural
for the Treasury to contend for discretion. While it is contended that
the purchase of the silver bullion required by this bill would cost the
Treasury $5.000,000 over and above the present market price, it must
not be overlooked that as the Pittman Act requires this silver to be
coined into standard silver dollars at 1.29, the actual gain to the Treasury
is 29 per cent of the amount involved, or a total profit of $4,231,021.73.
Obviously, those who framed and pressed for the passage of the act were
determined to eliminate Treasury discretion, or at least to limit it to the
making or not making of allocations. In other words, the act appears to
the committee to have been an act to compel repurchase of domestic silver
and not an act to conserve the resources of the Treasury, Whether it was
wise or unwise to pass an act framed on this theory is not the function
of the committee or the Treasury Department to decide. It is clear that
the true intent and purpose of the act would be defeated if allocations
under it were treated as revocable. Therefore the enactment of S. 756
is essential to the due and proper execution of the Pittman Act according
to its true intent and purpose.

The following is the bill as reported by Senator Phipps
on February 24:

S.756

[Report No. 204]
Directing the Secretary of the Treasury to complete purchases of silver
under the Act of April 23, 1918, commonly known as the Pittman Act.
Be it enacted by the Senate and House of Representatives of the United

States of America in Congress assembled, That the Secretary of the
Treasury is hereby directed, in compliance with the requirements of the
Act entitled "An Act to conserve the gold supply of the United States;
to permit the settlement in silver of trade balances adverse to the United
States; to provide silver for subsidiary coinage and for commercial use,
to assist foreign governments at war with the enemies of the United
States; and for the above purposes to stabilize the price and encourage
the production of silver," approved April 23, 1918, and commonly known
as the Pittman Act, to instruct the Director of the Mint to purchase in
the United States of the product of mines situ'ate in the United States, and
of reduction works so located, fourteen million five hundred and eighty-
nine thousand seven hundred and thirty and thirteen one-hundredths
ounces of fine silver in accordance with those certain allocations of silver
and silver dollars to the Director of the Mint for subsidiary coinage by
the Secretary on September 7, 1918, November 28, 1919, October 18,
1920, November 6, 1920, and December 18, 1920, and the orders to
purchase the said silver contained in said allocations and each of them,
respectively, at and for the SUM of $1 per ounce.

Offering of $500,000,000 334% United States Treasury
Bonds—Books Closed—Issue C versubscribed

Secretary of the Treasury Mellon announced on March 7
an offering of 3%% long-term Treasury bonds in further-
ance of the March financing of the Treasury Department.
The amount of bonds offered is $500,000,000, or thereabouts,
and the price at which the bonds are offered is looy2. The
books were closed at the close of business March 11, when
it was estimated that the issue had been oversubscribed by
$100,000,000. Secretary Mellon's announcement of March 8
was made as follows:
The Treasury is to-day announcing its March financing which takes the

form of an offering of 3%% Treasury bonds of 1946-56. The bonds will
be dated and bear interest from March 15 1926, maturing March 15 1956,
and redeemable at the option of the United States on and after March 15
1946, on four months' notice of redemption. The offering is $530,000,000,
or thereabouts, and the bonds are offered at 100%. Treasury notes of
Series A-1926 maturing March 15 1926 will be accepted in part payment,
but will not receive preferred allotment.
Some $615,009,000 of Treasury notes become payable on March 15 1926,

which together with the contemplated purchase of Third Liberty Loan
bonds annoanced by the Treasury to be made this month for the sinking
fund, will mean a withdrawal from the market in Government securities of
$700,000,000 to $750,000,000, outstanding securities against which the
Treasury is issuing about $500,000,000 of new securities.
The present offering is intended, with balances already on hand and

the March tax receipts, to cover the Treasury's further cash requirements
until June, when further financing will be necessary.
Bearer bonds with interest coupons attached will be

issued in denominations of $100, $500, $1,000, $5,000, $10,-
000 and $100,000. Bonds registered as to principal and in-
terest will be issued in denominations of $100, $500, $1,000,
$5,000, $10,000, $50,000 and $100,000. The bonds w.11 13e
acceptable to secure deposits of public moneys, but will n.ot
bear the circulation privilege, and are not entitled to any
privilege of conversion. Payment is called for by March 15.
As fiscal agents of the United States, Federal Reserve banks
are authorized and requested to receive subscriptions and
to make allotments thereon on the basis and up to the
amounts indicated by the Secretary of the Treasury to the
Federal Reserve banks of the respective districts. It is
pointed out that the Interest rate carried by the bonds
(3%%) is the lowest rate borne by long-term bonds since
the issuance of the First Liberty Loan 3174% bonds, which
were tax exempt. The New York "Times" observes that the
first offering of bonds subsequent to the Liberty loans was
made in October 1922 and sold for par and drew 414%; the
second offering, in December 1924, was at par and drew 4%.
In March 1925 an additional allotment of the 4% bonds
was offered at par and a half. The following is the official
circular offering the bonds:

UNITED STATES OF AMERICA.

Three and Three-Quarters Per Cent Treasury Bonds of 1948-58.
Dated and bearing interest from March 15 1926—Due March 15 1950.

Redeemable at the option of the United Sates at Par and Accrued Interest
On and After March 15 1946.—Interest Payable March 15 and Sept. 15.
The Secretary of the Treasury invites subscriptions, at 100% and seemed

interest, from the people of the United States, for 3%% Treasury bonds
of 1946-56, of an issue of gold bonds of the United States authorized by
the Act of Congress approved Sept. 24 1917, as amended. The amount of
the offering will be $500,000,000, or thereabouts.

Description of Bonds.

The bonds will be dated March 15 1926 and will bear interest from that
date at the rate of 3%% per annum, payable semi-annually, on Sept. 15
1926 and thereafter on March 15 and Sept. 15 in each year. The bonds
will mature March 15 1956, but may be redeemed at the option of the
United States on and after March 15 1946, in whole or in part, at par
and accrued interest, on any interest day or days, on four months' notice
of redemption given in such manner as the Secretary of the Treasury shall
prescribe. In case of partial redemption the bonds to be redeemed Will
be determined by such method as may be prescribed by the Secretary of
the Treasury. From the date of redemption designated in any such notice,
interest on the bonds called for redemption shall cease. The principal and
interest of the bonds will be payable in United States gold coin of- the
present standard of value.

Bearer bonds with interest coupons attached will be issued in denomina-
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. Bonds regis-
tered as to principal and interest will be issued in denominations of $100,
$500, $1,000, $5,000, $10,000, $50,000 and $100,000. Provision will be
made for the interchange of bonds of different denominations and of coupon
and registered bonds and for the transfer of registered bonds, without
charge by the United States, under rules and regulations prescribed by the
Secretary of the Treasury.
The bonds shall be exempt, both as to principal and interest, from all

taxation now or hereafter imposed by the United States, any State, or any
of the possessions of the United States, or by any local taxing authority,
except (a) estate or inheritance taxes, and (b) graduated additional income
taxes, commonly known as surtaxes, and excess profits and war profits taxes.
now or hereafter imposed by the United States upon the income or profits
of individuals, partnerships, associations or corporations. The interest on
an amount of bonds and certificates authorized by said Act approved Sept.
24 1917 and amendments thereto, the principal of which does not exceed
in the aggregate $5,000, owned by any individual, partnership, association
or corporation, shall be exempt from the taxes provided for in clause (b)
above.
The bonds will be acceptable to secure deposits of public moneys, but

do not bear the circulation privilege and are not entitled to any privilege of
conversion.
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Application, Allotment and Payment.
Applications will be received at the Federal Reserve banks, as fiscal

agents of the United States. Banking institutions generally will handle
applications for subscribers, but only the Federal Reserve banks are
authorized to act as official agencies.
The right is reserved to reject any subscription and to allot less than

the amount of bonds applied for and to close the subscriptions at any time
without notice. The Secretary of the Treasury also reserves the right to
make allotment in full upon applications for smaller amounts, and to make
reduced allotments upon, or to reject, applications for larger amounts, and
to make classified allotments and allotments upon a graduated scale; and
his action in these respects will be final.
Payment at 100% and accrued interest for any bonds allotted must be

made on or before March 15 1926, or on later allotment. Any qualified
depositary will be permitted to make payment by credit for bonds allotted
to it for itself and its customers up to any amount for which it shall be
qualified in excess of existing depositspwhen so notified by the Federal
Reserve bank of its district. Treasury notes of Series A-1926, maturing
March 15 1926 (with coupon dated March 15 1926 detached), will be ac-
cepted at par, at the Federal Reserve banks, to be applied in part payment
for any Treasury bonds of 1946-56 now offered which shall be subscribed
for and allotted.
As fiscal agents of the United States, Federal Reserve banks are author-

ized and requested to receive subscriptions and to make allotments thereon
on the basis and up to the amounts indicated by the Secretary of the Treas-
ury to the Federal Reserve banks of the respective districts. Allotment
notices will be sent out promptly upon allotment, and the basis of allot-
ment will be publicly announced.

Further Details.
Bonds will be delivered after allotment and payment. Pending delivery

of the definitive bonds, Federal Reserve banks may issue interim receipts.
Further details may be announced by the Secretary of the Treasury from

time to time, information as to which may be obtained from the Treasury
Department, Division of Loans and Currency, Washington, D. C., or from
any Federal Reserve bank.

A. W. MELLON, Secretary of the Treasury.
Treasury Dept., Office of the Secretary. March 8 1926.

Committee of Speakers of State Legislatures to Con-
tinue Efforts for Repeal of Federal Inheritance

Tax Carried in New Revenue Act.
Preliminary plans for a recognition of "State's rights,"

with special reference to joint Federal-State tax levies and
appropriations by Congress, were made on March 6 at a
meeting of a committee of Speakers of State Legislatures
called to give final consideration to the Tax Reduction Act
which became a law on Feb. 26, according to special advices
from Washington to the New York "Times," which in its
further account of the meeting says:

The chief outcome of the meeting was a determination to continue the
agitation for a repeal of the Federal inheritance or estate tax provisions
of the new Act, with a view to bringing the matter before Congress again
in the near future and testing the constitutionality of provisions in the
courts.
One determination reached was to call on State Legislatures to demand

recognition in all Federal-State joint levies, appropriations and interlocking
policies of Government before Congress acts on such legislation. In its
report, which is addressed to "the Legislatures of all States in the Union
and the people thereof," the Speakers' Committee says:
"The passage of the Act by the House indicates that Congress is not

a safe custodian of the rights of the States. Congress has gone so far in
its encroachment upon the sovereignty of States that Legislatures have be-
come scarcely more than Congressional bureaus, and unless a remedy be
found we had as well turn the State over to Federal agents appointed by
Congress."

Part of Anti-Federalist Reaction.
The course of the Committee of Speakers has particular point just now,

In view of a growing reaction against the extension of Federal sovereignty.
Governor Ritchie of Maryland has assumed a foremost part in this effort,
and President Coolidge has expressed himself as in favor of as much sep-
aration as possible of Federal activities from State affairs.

While representatives of State Governments who are advocating a new
deal along this line lost their fight to have the Tax Reduction Act provide
for the repeal of Federal estate taxes, they made some headway in obtain-
ing a modification of the estate tax provisions so as to require that 80%
of these taxes should be credited to the States in which they were collected,
in each case.
But to-day's action of the Committee of Speakers showed that some State

Governments would not be satisfied until they were permitted to have the
entire proceeds of inheritance taxes or received the sole right to determine
whether inheritance taxes should be levied on their citizens.

Charge Compulsion on States.
"Regardless of the legal status of the measure," said the committee in

the report adopted, "we consider its provisions obnoxious to the public sen-
timent and an offense against State Legislatures of the nation. The object
of the measure, as stated by its proponents and the acknowledged effect
of its operation is not to raise revenue for the Federal Government, but to
regulate the taxing powers of the States.
"It is proposed to compel all States to levy an inheritance tax and to

levy it at a rate under conditions prescribed by Congress. Both procedures
are a grievous invasion of the rights of States. We challenge the state-
ment that it is in the interest of the public welfare that Legislatures enact
laws and the people think and act according to mandates laid down by
Congress."

Arthur A. Sherman, President pro tem, of the Rhode Island Senate,
presided at the meeting. The other members present were Edgar Brown,
Speaker of the South Carolina House of Representatives; Hugh D. Merrill,
Speaker of the Alabama House, and Francis P. Curtis, Speaker of the Mary-
land House.

• Representative Garner of Texas, leading Democratic member of the
House Ways and Means Committee, recently charged that Speaker Brown's
expenses in connection with the attempt to procure the repeal of the Fed-
eral estate taxes were being paid by interested people. Speaker Brown
denied this.

Legislatures Cautioned on Action.

The reference to the passage of the Tax Reduction Act "by the House,"
in the report of the Committee of Speakers, was intended to emphasize that

the Senate repealed the estate tax. In the Joint Conference Committee,
designated to harmonize the differences between the two Houses, however,
a compromise was affected which provided that the States should receive
80% of the Federal levies.
The tax bill as passed by the House carried a graduated inheritance tax

levy from 1 to 20%, with the States to have credits of 80%.
The Committee of Speakers advised State Legislatures to refrain from

action that would permanently commit their States to the joint inheritance
tax levy plans.

After to-day's meeting Speaker Merrill said he expected the Alabama
Legislature to meet in special session soon and he would then submit to it
the question of contesting the constitutionality of the Federal inheritance
tax provisions.
"This law works a discrimination and a hardship upon the Common-

wealth of Alabama and we are going to contest it in the courts," he said.
Alabama did not want a death tax, he asserted.
In its report the Committee of Speakers submitted the following recom-

mendations to State Legislatures:
1. That State Legislatures take no action that permanently commits them

to the joint inheritance tax levy plan enacted by Congress.
2. That Congress repeal that portion of the Federal inheritance tax pro-

vision relating to State levies.
3. That State Legislatures demand recognition by Congress in all joint

levies appropriations and interlocking policies of Government before Con-
gress legislates upon such matters.

4. That an estate tax is a property tax and is a source of revenue be-
longing to the State and should be abandoned by Congress.

Secretary of Agriculture Jardine Sees Daylight Ahead
in Agricultural Situation—Situation as to Cattle.
Secretary of Agriculture W. M. Jardine, addressing the

Texas and Southwestern Cattle Raisers' Association at Fort
Worth, Texas, on March 10, referred to the cattle industry
as having "been through the fire since 1920," but he said
"now we begin to see daylight ahead, not merely in cattle,
but in the whole agricultural situation. Agriculture as a
whole," he said, "is slowly but surely climbing back to its
rightful place among the great productive industries of the
Nation. The heavy net movement of population away
from the farms have apparently subsided. Farm products
have greatly improved in purchasing power, although they
are not yet back to a parity of exchange for industrial goods
and services. Land values show signs of improvement, at
least in some sections, and farm property is once more
beginning to find buyers in the open market. There are
many signs that agricultural readjustment has proceeded to
the point of real stabilization and that better times are
definitely in sight." With regard to the situation in the
cattle industry he had the following to say in part:
Not the least significant factor In this readjustment has been the better

balance finally achieved in livestock production. The country's livestock
inventory has been gradually worked back into line with peace-time require-
ments—a process involving hardship for many producers and most skillful
management all round.
On Jan. 1 1920 the total number of cattle in the United States was

68,800,000 head. The Department of Agriculture, using the latest census
and checking carefully from statistics of assessment, marketings, slaughter
and other sources, estimates that between Jan. 1 1920 and Jan. 1 1926 the
total number of cattle in the United States decreased about 9,000,000 head.
There has apparently been a decrease of about 2,500,000 head of strictly

beef-producing cows. During tho period, cows and heifers over 2 years
old declined 1,600,000 head. The department's estimate indicates an
increase during the six-year period of about 900.000 head in cows kept for
milk. Many of the cows counted as milk cows, however, aro of beef type,
and their calves are saved for beef purposes.
In the thirteen western cattle States the estimated decreases during the

six years by kinds are as follows: All cows, 830,000; heifers, 378,000; steers,
1,341,000; calves, 797,000.
In the six North Central States west of the Mississippi River. which are

the chief competitors with the thirteen western States in beef cattle produc-
tion, the estimated reduction in all cattle in the six years was 1,126.000
head, notwithstanding that Nebraska and Kansas, which are among the
leading beef cattle States, actually increased in cattle during that period.
The decrease in various kinds of cattle in the past six years shows a

marked shift from steers to breeding stock and a marked increase in the
milking of cows in the beef cattle States. It is a striking feature of the
supply situation that the number of steers has been declining at the rate
of about 500,000 head a year. As a result, the number of steers in the
country is now about 30% smaller than in 1920.
During the six years from 1920 through 1925, the total Inspected slaughter

of cattle and calves in the United States was about 80,000,000 head, of
which about 53,000.000 were cattle and 27,000,000 calves. This is equiva-
lent to an average slaughter of 13,390,000 head. In the areas from which
the supply of cattle gOing into inspected slaughter largely comes, the
decrease in numbers, during the six years, was about 7.000,000 head.
It is thus indicated that an average slaughter of 13,390,000 head resulted
in an average annual decrease of about 1.200,000 head in number. The
conclusion seems well founded that a slaughter greatly exceeding 12,200,000
head a year may be expected to deplete the cattle numbers still further.
That figure would be almost 20% less than the slaughter during 1925.
The apparent consumption of beef and veal, as computed from Federally

Inspected slaughter with adjustment for exports, imports, and storage, has
been as follows during the last six years:
Year. Pounds Per Capita. Year. Pounds. Per Capita.1920. 4,807,779.839 45.19 1923 5,129,462,294 46.351921 4,500.722,364 ' 41.73 1924 5.281.575,862 47.12
1922 4,938.726.579 .45.21 1925 5427.013,994 48.70
Per capita consumption apparently ncreased about seven pounds between

1921 and 1925. When one reflects that this increased beef appetite dis-
posed of well over a million more animaLs, it means something.
What, indeed, do all those figures moan? In a nutshell, they mean that

liquidation of cattle has gone far enough to assure some degree of stability
for the industry as a whole. They mean that the country is sold down very
much shorter on steers than on cows, that the trend in the market demand
Is toward the younger, lighter weight, but high quality animal. They
mean that the odds are beginning to favor the cattle raiser so far as the
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supply end is concerned, but that the situation has little in it yet to justify

anything but careful, conservative procedure.

The department started an extensive range study in the fall of 1921
 in

north central Texas and is still continuing the work in this area and adjacent

territory. The investigations clearly show that low percentage calf crop

is the important factor. The various items of expense in production
 must

be distributed upon calves produced. As more calves are raised the

expense per calf is. of course, lessened.
What are the factors that count most heavily in favor of a high percentage

calf crop? Chiefly these:

1. Proper ratio of bulls to cows.
2. Maintenance of the breeding herd in thrifty condition.
3. Breeding to have calves dropped during a favorable season.
4. Elimination of irregular and barren cows.
5. Good condition of the range itself.

All these factors except the last can be controlled by the producer.

When you are talking about the unit cost of producing calves there is no

getting away from the central, determining factor—the size of the calf

crop. The department has studied the cost of production of more than

43,000 calves on 81 ranches covering the period from 1920 to 1924. Over

that period the ranches that got an 30 to 90% calf crop produced their calves

at a net cost of $11 per head less than those which only had a 50 to 60% calf

crop. • • •
If we compare the prices of beef cattle with the prices of other general

commodities, we find that the purchasing power of cattle rises and falls in a

fairly definite cycle. There have been three such complete cycles in the

purchasing power of cattle since 1880. On the average, the curve rises

for about eight years and falls for. about eight years. The last high point

was in 1915 and the last low point in 1923. If history repeats itself, we may

expect the economic position of the cattleman to be an improving one during

the next five or six years. But if history repeats Itself, there will then be

another downward swing.
I am an optimist on the cattle situation. The tide has turned and better

times are clearly ahead. But future stability in this industry depends

greatly on how we utilize these next five years. The man who sees now

only an opportunity to pursue an unreckoning, exploitive system, will be

lucky if he escapes trouble. But for the cattleman who is determined to

build up a high grade herd, to cut his unit costs, to get his production on a

plane of real and lasting efficiency, it would seem that the opportunity of

a generation lies just ahead.

Dakota, Iowa, Kansas, Nebraska, Missouri and New York, which States
would all benefit directly by the American canal advocated in this report.

ALFRED E. SMITH

According to the New York "Times" Albany dispatch
March 8, the report of -Colonel Greene tends to show that
the barge canal, for which tho State has issued bonds to
the amount of $155,000,000, had fallen far short of its-

purpose and become a veritable white elephant which last

year cost the taxpayers $10,573,626 above the receipts,

these, with the traffic reaching its highest point, amounting

only to 8359;936. The dispatch also said:

Rail Rate Lower Than Canal.

Where the barge canal was built to take care of 20.000.000 tons 
of freight

annually, it carried in 1925 only 2,344,013 tons, acc
ording to Colonel

Greene's report. The average rail rate from Buffalo to New York—

representing the longest haul of which the canal Is capable—was 
23.70 per

ton. It cost the State $4.51 for a ton of freight floated on
 the canal, regard-

less of the length of haul.

"From these figures," Colonel Greene states, "it is evide
nt that it would

have been cheaper for the State if all the freight carried
 on the canal had

been put on railroad cars and the State had paid the freight bill
s."

Colonel Greene says that it has not been proved to his s
atisfaction that

the barge canal has been a factor for lowering freight rates on t
he railroads.

While the old Erie Canal undoubtedly served a useful 
purpose in that

direction, he goes on, with two rate-regulating bodies—the Public Se
rvice

Commission and the Inter-State Commerce Commission—in t
he field, the

question naturally arises:
"1. Would these authorities have allowed rail rates to be inc

reased by

$50,000,000 (the amount it has been claimed the canal has save
d the people

in 'depressed' rail rates) a year, if the canal were not built?

"2. Are States lacking canals over-charged by railroad
s $50,000,000 a

year, or in proportion, according to the amount of freight carried?

"3. Is not a club costing $10,500,000 a year an expensive 
weapon to hold

over the heads of the railroads?"

Colonel Greene declares that, regardless of its being a failure. 
the Barge

Canal is such an important transportation factor that it should b
e continued.

The conversion of the canal by the Federal Government 
into a ship canal

he pronounces a vitally urgent remedy, and predicts for 
it a successful

All-American Ship Canal Connecting Great Lakes future after it has been so transformed.

With Atlantic, and Operated by Federal Govern- The same paper also had the following to say regarding

ment, Urged in Message of Governor Smith of the report:

New York.

Just prior to the hearing at Washington on March 9,

before the Board of Army Engineers, on the question of

constructing an all-American ship canal from the Great

Lakes to the Atlantic through New York State, a special
message was sent to the New York State Legislature by
Governor Smith in support of the plan. In his recommenda-
tions Governor Smith expressed himself in full accord with
the main features advocated in the report of Frederick S.
Greene, New York State Superintendent of Public Works,
viz.:
That a ship canal connecting the Great Lakes and the Atlantic is in-

evitable.
That the best location for such a canal is the so-called American route

from Lake Ontario at Oswego to the Hudson River at Albany by way of the
Mohawk Valley.
That as a major part of the business orrsuch a canal will be interestate, it

should be built and operated by the Federal Government.

The special report of Colonel Greene was transmitted to
the Legislature by Governor Smith along with his message—
the report, pointing out defects in the present Barge Canal
and urging its conversion into a Federal ship waterway in
preference to the St. Lawrence route favored by the Army
Engineers after statistical comparison of the routes. The
Governor's message follows:

STATE OF NEW YORK
Executive Chamber

Albany, March 8, 1926.
To the Legislature:
There are pending before your honorable bodies appropriation bills for

repairs, maintenance and improvements to the New York State Barge
Canal which, added to the bills already signed and added to the capital
charge for this year, will bring the total to 613,320,071.49. All appro-
priations that in the opinion of the Department of Public Works are neces-
sary to keep the canal in the best condition possible should be passed, but
appropriations which are desirable rather than necessary should have most
careful consideration before they receive your approval.

Recently I signed a bill extending the life of the Barge Canal Survey
Commission in order that it might continue studies begun in 1925. You
are aware of the reasons for the creation of this commission. Its main
purpose was to study ways and means of making the canal more useful to
the people of the State of New York. In order to aid your honorable
bodies in the consideration of the entire subject, I submit herewith a
special report of the Superintendent of Public Works regarding the canal.
I am in full accord with the main points advocated in the report, namely:
That a ship canal connecting the Great Lakes with the Atlantic is

Inevitable.
That the best location for such a canal is the so-called American route

from Lake Ontario at Oswego to the IIudson River at Albany by way of
Mohawk Valley.
That as the major part of the business on such canal will be inter-state,

it should be built and operated by the Federal Govermnent.
In order to accomplish this I recommend that your honorable bodies

pass appropriate resolutions instructing the special commission to negotiate

with the Federal Government to the end that this may be brought about.
Its consummation will not only end the long and tiresome contention as to
whether the St. Lawrence or the American ship canal should be built, but it

will be the Empire State's contribution to the benefit of the whole nation.

If there were economic reasons why the Federal Governmer.t should

connect Maryland and Delaware by ship canal, there is greater necessity

to provide a lakes-to-ocean waterway for the States of Pennsylvania, Ohio,

Indiana, Michigan, Illinois, Wisconsin, Minnesota. North and South

Urges American Canal.

Toward the end of his report Colonel Greene outlines what he
 considers

will make it possible to render the barge canal a more useful fac
tor in trans-

portation to the people of the State. He predicts that its con
version into

a ship canal which would eliminate participation by th
e United States in

the St. Lawrence Canal project would enable the all-American
 water route

to compete successfully with that Canadian canal. 
This part of the

report reads:

"The New York State Barge Canal is such an important 
transportation

factor in this country that, whether or not it is a failure, it sh
ould be con-

tinued. All maintenance work necessary to secure and hold proper chan-

nel depth, to protect the banks, to keep up the 
mechanical equipment and

to improve navigation conditions generally should 
be vigorously carried on.

And the taxpayers of New York State should cont
inue to boar these costs

until this nation is awakened to the fact that a 
condition exists which

threatens American commerce, that a remedy is vitally ur
gent, and that the

remedy lies in converting the barge canal into a sh
ip canal.

"That the Great Lakes, at no distant date, must be 
connected with the

Atlantic by a ship canal is inevitable. The bickering, w
hich began as far

back as 1812, between New York and some of the 
lake States as to whether

the St. Lawrence or an American cana
l should be built, was, and is, a futile

waste of energy. The evergrowing lake commerce and the incr
easing popu-

lation of Northwest Canada may eventually dema
nd both canals. But it

is hard to understand why the United States shoul
d not leave the Canadian

canal to be constructed by that country and devote 
its own resources to

building the better American waterway from Lake Ontario to 
the Hudson

River.
"During the arguments for and against a ship canal to the lakes, the

opponents have stressed the point that ocean vessels will not m
ake the in-

land tourney to the lakes: that, should they 
do so, they could not there

compete with the cheaper-built lake carriers. So far as the necessity for a

ship canal Is concerned, it makes no difference whether or not oce
an steamers

go to the lakes.
"The reason for the astonishing growth in business at the Por

t of Mon-

treal is because Montreal is the junction point between lake an
d salt water

tonnage; there lake steamers transfer cargo to ocean crafts.
 If the St.

Lawrence canals were handicapped by fixed bridges this transfer 
would

have to be made at Lake Erie, where freight would be di
scharged from lake

steamers to canal boats and Montreal would then be in the same f
reight

position as Albany is now.

Says Albany Would Surpass Montreal.

"When the upper Hudson is deepened and a ship canal 
is built to Lake

Ontario, Albany will become the American junction point for 
fresh and salt

water freight. And judging from the history of Montreal. it is reasonab
le

to assume that the Port of Albany would not only keep pa
ce with Montreal,

but would rapidly catch up with and surpass the Canadia
n port. This pre-

diction is based on the advantages of the American 
route:

"1. The distance from Lake Ontario to the 
sea via Oswego and Albany

is 340 miles, as against 1,180 miles via Kingston
 and Montreal.

"2. From Montreal to the sea is 1.000 miles; fr
om Albany to the sea

is 150 miles.
"3. The St. Lawrence River and the Gulf of St.

 Lawrence are subject

to frequent fogs; on the Hudson fogs are rare.
"4. The St. Lawrence route meets the sea at a latitud

e where not only

fogs but icebergs are prevalent: the Hudson River e
nds at New York Harbor,

where the ocean is free from icebergs and rarely hamper
ed by fogs.

"5. The American route would serve a more thickly popul
ated area,

providing greater sources of freight, both farm and manufactur
ed products.

"From all the above the following conclusion may be 
drawn: Since the

fixed bridges and twelve feet of water over our lock sills 
make it impossible

for any but specially designed boats to use the canal, an
d since capital will

not Invest in boats to lie idle five months out of 
twelve, we must look to

lake vessels for any substantial tonnage, and to 
that end convert the

barge canal, from Oswego to Albany, into a ship ca
nal with bridges that lift

or swing.
Urges National Undertaking.

"Because of the magnitude of such a 
project, and as the great bulk of

canal business is now and will continue 
to be interstate, such a ship canal is

rightfully a national undertaking. The 
State of New York should, not

selfishly but in the interest of the 
whole country, do everything in its power

to bring about the building of 
this canal by the Federal Government.

"In 1900 a Federal commission 
made a survey for this canal. During the

past year a board of army 
engineers have reviewed the report of 1900 and

made a general resurvey of the 
route from Oswego to Albany. Their find-

ings are now before the Chief of
 Engineers and publication is only a matter

of days.
"For the Government to build this 

canal establishes no new policy; it has

already bought the privately owned 
Maryland and Delaware Canal, which

is being developed to have event
ually a depth of thirty feet. A canal from

Lake Ontario to the Andre-, in spit
e of being closed during the Winter,

would in all probability float more freight
 than a coastwise canal con-

necting Delaware River and Chesapeake Bay
.

"In the construction of the Albany-Oswego S
hip Canal, much of the pres-

ent construction of the barge canal could b
e utilized. It is probable that
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the VLsscher's Perry dam and the movable dams on the Mohawk, which
cost this State $5,302,000, and which to replace would cost twice that sum,
could be retained. Many of the locks could be left in place and used to pass
the smaller boats, thereby saving lockage water. Our present lock power
houses could be used to operate the larger ship canal locks. The Delta
Dam, which cost $894.571. and our storage reservoirs would be useful. In
short, there are many millions of dollars in barge canal structures and
work that would prove a saving in the east of building the proposed ship
canal.
"In the barge canal New York has much to offer the nation, but in any

agreement wherein the barge canal from Oswego to Albany is turned over
to the Government it. should be stipulated that the Champlain, the Seneca-
Cayuga and the krie Canal west of 'Oneida Lake shall be retained as feeders
to the larger waterway.
"A ship canal from the lakes to the Hudson is more than a desirable

project; unless this country is content to remain inert and see American
freight shipped in ever-increasing amounts through a foreign port to be
carried on the seas In foreign vessels, an American ship canal is a necessity."

Compares Rival Tonnage.

In a diagram the comparative upward and downward trend of tonnage
In the improved barge canal and the Canadian waterways is shown by
Colonel Greene. From carrying 2,891,619 tons In 1919, the Canadian
waterways, with Montreal as their terminal, carried last year a total of
6,206,988. The total capacity is 8,000.000 The New York Barge Canal,
with its capacity of 20,000 tons a year, carried 1,238,844 in 1919 and
2.344,013 last year.
Why, Colonel Greene asks, did the smaller if slightly deeper St. Lawrence

canals carry 3,776.122 more tons than the barge canal; why did 803 United
States vessels pass through their canals and 2.016,510 tons of freight
originating in the United States go to Montreal last year. and why have, in
the years between 1918 and 1925, 14,575,180 tons of freight from the United
States gone through the Canadian canals, every ton of which should have
sought its way to tidewater through the barge canal?
The fact that the barge canal is icebound for five months of the year is

put down by Colonel Greene as a fundamental reason, but that is true
regarding the Canadian waterways as well, which, while deeper, have smaller
locks and equipment generally which is less modern than the equipment of
the barge canal.

Fixed Bridges Handicap Barge Canal.

"The answer," according to Colonel Greene, "is that the St. Lawrence
canals are not hampered by fixed bridges. The immovable bridges over
our canal permit a clearance of only fifteen feet; this limits the freeboard
of hulls and the superstructure of all vessels. Our fixed bridges block
boats with normally high stacks and any kind of masts; they limit the
height of pilot houses and the captain's bridge to such an extent as to
seriously interfere with the proper handling of large crafts. Finally, and
this is the vital point, they necessitate the building of a special type boat
which cannot be operated advantageously on any other body of water.
The practical business man will not invest large sums in a boat of Cam-
paratively small tonnage which, because of its special design to fit our
canal, lies idle five months out of the twelve.
"The Erie Canal succeeded in spite of ice and low bridges, but the invest-

ment in the mule-towed atrial boat was so small, and winter carrying charges
were so little in comparison with the business done, that they could afford
to remain idle during the closed periods, and the fixed bridges did not
hamper them at all. It is a diffeernt financial problem when a modern
self-propelled vessel costing from $100.000 to $250,000 must lie idle f.ve
months, under heavy interest charges, insurance and a 'subsidy to both
engineer and captain."

Discussing methods employed to increase canal tonnage, Colonel Greene
goes extensively into the construction of warehouses, terminals and grain
elevators by the State, and recalls that in 1911 the people voted a bond
issue of $19,800,000 for terminal construction. As a result the State has
sixty-six terminals with piers and bulkheads and fifty-three warehouses,
the terminals ranging in cost from a few thousands to $1,500,000. During
the last two years, Colonel Greene reports, no freight was handled in forty-
nine of these terminals and only five warehouses were used for canal freight.

Millions in Equipment Idle.
At Oswego there is one "river terminal" and one "lake terminal." The

first cost $157,661 to build, and the latter has a warehouse which was com-
pleted a year ago at a cost of $75,818. At the "river" terminal no freight
had been handled in three years, and the "lake" warehouse has not been
used at all. At Rochester one small shipment of sugar is the only freight
that passed through a $250.000 terminal in three years. No freight has
passed in the last two years through the terminal at Greenpoint, which cost
$1,608,000; the terminal at Mott Haven, erected at a cost of $1,039,038;
that at Flushing, costing $407,172, and that at Hallett's Cove, costing
$606,495.
A 2,000,000-bushel elevator at Gowanus, which was completed in 1922 at

a total cost of $2,547.553. brought in last year $139,635. The mainte-
nance, including capital cost, for the same period was $258,960.
A 1,000.000-bushel elevator at Oswego was ready to operate last May.

No commercial grain was handled until October. This was Canadian
wheat, placed in the elevator for winter storage. The total cost of this
elevator was $1,645,069, and the maintenance last year, including capital
cost, was $131,132. It brought in a total of $1,397 toward paying the
running cost.
A board of Federal engineers which has surveyed the situation has reported

that while approximately $22,500,000 would be saved in freight rates
through a ship canal twenty-five feet deep, the cost of maintenance per year
would be $30,360.000. The same board estimated that to build a twenty-
five-foot draught canal from Oswego to the Hudson would cost $506,000,000
with an additional $125,000,000 required to connect Lake Ontario with
Lake Erie.

Regarding the hearing before the Army Survey Board on
March 9, we quote the following from the Washington
account to the New York "Times":

After a stormy session when proponents of the project for an all-American
canal across New York State from the Great Lakes to the Hudson presented
their views on the report of the Army Survey Board which opposed the
project for economic reasons, the War Department River and Harbor
Board adjourned late this afternoon without action.
The board will reconvene on Monday to hear arguments against the

project, and then will probably adjourn to afford an opportunity for a reply
on the military aspects of the situation emphasized to-day by Chairman
Dempsey of the House Rivers and Harbors Committee, who submitted
letters from Secretary of War Davis and Secretary of the Navy Wilbur In
support of his views.
Mr. Dempsey's plea for the canal was followed by that of Colonel Fred-

erick S. Greene, Superintendent of Public Works of New York State,
whose report on the State Barge Canal was endorsed by Governor Smith in
his message yesterday.

Greene Puts Annual Cost at $1,500,000.
Colonel Greene said the all-America canal would not be more expensive

to maintain and operate than the State Barge Canal, and believed it could
be done for "not more than $1,500,000 a year."
"Theoretically, the Barge Canal should have carried 20.000,000 tons

annually," Colonel Greene declared, "whereas it only actually carried
2,343,013 tons last year.
mrhe Barge Canal is closed for five months each year on account of Ice.

If it were not closed for this period it would be crowded with traffic. The
Canadians carry about 6,000,000 tons annually on their canal, which is
14 feet deep, while the Barge Canal is 12 feet deep.
"The main reason for this difference is that the Canadian canal is not

blocked by bridges as ours is, which are only 15 feet high and under which
only specially constructed boats can pass. A large amount of freight
originating in the United States passes through the Canadian canal.
"The New York State Barge Canal should be continued and taxpayersshould continue to pay until the Barge Canal can be made into an all-

American ship canal."
To be used by ships, Colonel Greene said, the Barge Canal would have to

have swing bridges crossing it.
"An all-American ship canal would not cost more to maintain and operate

than the Barge Canal," he continued.
"Dredging has been our greatest expense, and if the new canal is properly

built this should be less. You will also have fewer locks and no bank wash.
"The total cost of maintenance and operation of the Barge Canal in 1924was $2,535,000, and in 1925 $2,981,841, which is an average of $5,252 Dermile. I cannot see how an all-American canal can cost more than $1,500,000."

Protest on Davis-Wilbur Letters.
In his argument Mr. Dempsey, whose constituency is in Northern New

York, said the enormous growth of traffic in the United States in the future
should be considered as well as the traffic destined to other countries.
Aside from the economic factor, however, he strongly emphasized the
military value of an all-American canal across New York State in time of
war and cited the letters of Secretaries Davis and Wilbur in support of this
point.
At this juncture Representative John B. Sosnowski of Michigan jumped

to his feet and protested against the action of Secretaries Davis and Wilbur
in endorsing the project as improper while the President's "fact-finding
board had not yet reported."
"I will ask you not to criticize the Secretaries of War and the Navy,"

General Jadwin, Chairman of the Board, interrupted.
"I can criticize even the President," Mr. Sosnowski replied.
"Not before this board," General Jadwin ruled.
"I will get a ruling of the Attorney General," Mr. Sosnowski retorted.

"I have a right to be hoard before this board or any other board."
General Jadwin then ruled that arguments for the project should be dis-

posed of before hearing arguments from the other side, and assured Mr.
Sosnowski that he would have ample opportunity to express his views at
the right time.
Mr. Dempsey, resuming, asserted that experts in this country, including

Secretary Hoover, wore of opinion that in twenty-five years the American
people would lack means to transport all their food and fuel unless traffic
facilities were increased and such a canal was constructed. He estimated
that the increase in population of the country in twenty-five years would
be 40,000.000.

Hints "Unloading" of Barge Canal.
Mr. Sosnowski interrupted to ask Mr. Dempsey whether Secretary Hoover

favored all-American canal or a St. Lawrence canal. Mr. Dempsey
replied by reading an excerpt from an address of Secretary Hoover in
Chicago to-day, which was interpreted as favoring an all-American route.
Mr. Sosnowski then asked whether the large traffic in coming years

would not be partly cared for by aircraft.
"I believe Ford has such a plan," Mr. Dempsey replied, adding that "if

the air service should not be satisfactory, the canal would be."
"Are you trying to unload on the Government a so-called New York

Barge Canal?" Mr. Sosnowski inquired.
"New York has been spending $230.000,000 on its tax budget," Dempsey

replied, "and would present it as a splendid gift to the nation."
"It is paying?" Sosnowski persisted.
"It has paid $52,000,000 directly and indirectly." Dempsey retorted.
"What did it lose?"
"It cost $230,000,000 and more, I cannot say exactly. The figures will

be given to you," said Mr. Dempsey.
Mr. Sosnowski insisted upon knowing "how much more" the Barge Canal

had lost, but received no reply.
Calls Canal a Military Necessity,

"The all-American canal is of vital importance to the life of the nation in
time of struggle," Mr. Dempsey asserted. "This is not a political question.
It is a question of protection in the stress and danger of war. Both the
General Board of the Navy and the War Plans Division of the Army have
considered this.
"Great Britain could not give us the use of her waterways in time of war.

If she were not a party to the war she must remain neutral, and that neu-
trality would prevent her allowing us the use of any of her Canadian water-
ways.
"We must keep this nation intact and defend it, and this makes it a

necessity for an all-American waterway. If the project is feasible from an
engineering and financial viewpoint, an all-American waterway project
would be almost limitless in value—military and economic."
Upon request of several interested parties present at the hearing, includ-

ing Colonel Harding, former Governor of the Panama Canal Zone, the com-
mission will consider postponement of hearings on the military aspect of the
problem until they can submit data they desire to prepare.

Secretary of War Davis refused to comment to-day on the message of Gov-
ernor Smith of New York recommending transfer of the Barge Canal to the
Federal Government for conversion into an all-American canal.
According to the new Washington paper, the United

States Daily, a group of Senators and others interestedIn the proposed St. Lawrence waterway project whichwould connect the Great Lakes with the Atlantic Oceanvia the St. Lawrence River, called on President Coolidgeon March 10 to protest against a letter written by Secre-tary of War Davis to Representative Dempsey, of NewYork, in which he gave approval to the "All-AmericanCanal" proposal put forward by Governor Smith.

Secretary of Navy Wilbuz Sees All American Canal as
Important Addition to Transportation System.

Secretary of the Navy Wilbur in a letter addressed toRepresentative S. Wallace Dempsey of New York, Chairman
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of the House Rivers and Harbors Committee, expresses the
opinion that the all-American water way connecting the
Hudson River with the Great Lakes "would be a very
important addition to the transportation system of the
country, and would be therefore an important asset to the
national defense." His letter follows:

DEPARTMENT OF THE NAVY.

Washington, D. C., March 8 1926.
My Dear Mr. Dempsey:
Your letter of March 2 1926, is received in which you request my opinion

as to the importance of an all-American deeper waterway connecting the
Great Lakes with the Hudson River.
I am of the opinion that the proposed "all-American deeper waterway,"

connecting the Hudson River with the Great Lakes, would be a very
important addition to the transportation system of the country and would
be, therefore, an important asset to the national defense.
In time of war or emergency the railroads and motor transportation are

generally taxed to the limit and any additional communication such as
this proposed canal would greatly relieve such a situation and facilitate
transportation of supplies to the seaboard and overseas.

It is understood that this canal is to have a depth of 25 feet and a width
of 200 feet, which would enable ocean-going vessels to load at the big
centres of supply on the Great Lakes and proceed directly to ports overseas
without the delay and expense of trans-shipping the cargo. This would be
a decided advantage in time of war in saving time of shipments, reducing
cost of handling and relieving congestion at seaboard terminals.
From an available point of view the advantage of this proposed canal

consists almost entirely in the transportation of supplies, as it is not probable
that it would be used for the passage of armed naval vessels.
A waterway of this type, to be an asset to the national defense, must

be entirely within the limits of the United States.
Very respectfully,

CURTIS D. WILBUR, Secretary of the Nary.

President Coolidge Desirous of Continuance of Federal
Oil Conservation Board—Three Reports to Be

Made by Board.
President Coolidge has indicated that he wishes the Fed-

eral Oil Conservation Board continued after June 30 next,
and the Bureau of the Budget on March. 3 transmitted to
Congress a recommendation by Secretary Work that the
original appropriation of $50,000 for the maintenance of the
Board be continued. In announcing the continuance of the
Federal Oil Board, Secretary 'Work stated that the Board
had functioned through the past year without the expendi-
ture of a single dollar of the original appropriation. This
was accomplished by securing the services of officers and
employees already on the Government payroll, who devoted
a part of their time to the work. The Board's inquiry into
national petroleum conditions has spread so widely, and
the problems are so important to the national Government,
the Secretary added, that it will now be necessary to ex-
pend a portion of the present appropriation, any balance of
which, however, will, on June 30,-revert to the United States
Treasury. To continue the operations of the Board, it will
therefore, be necessary for Congress to continue an appro-
priation for use during the next fiscal year. Secretary
Work also announced that the Board's survey, up to this
time, of oil conditions in the United States, has developed
several phases of marked importance, which will make it im-
possible to incorporate in the preliminary report all of the
material which the Board desires to cover in its recommen-
dations to the President. The Board's announcement on the
4th inst. also said:

Three reports will be made by the Board and to the President and Con-
gress. The first report will treat of domestic conditions, production, refin-
ing, consumption, legal stipulations, State and national, development of
Government and private lands. This report will likely be ready for sub-
mission to the President before adjournment of the present Congress.
The second report will deal with the foreign oil situation as it relates

to American interests. This Government imports and exports vast quantities
of petroleum and its by-products. American oil companies are venturing
into foreign fields in increasing number each year, and millions of dollars
are being invested in concessions, franchises, the drilling of wells and the
purchase of machinery on a vast scale. Mexico, South and Central Amer-
ica, Germany, France, Russia, Rumania, Italy, Egypt, Persia, Africa, the
Dutch East Indies, all to.day hold interest for the American oil companies.
With the known and potential domestic supply of petroleum in the United
States estimated to a certain degree, it is imperative to know the potential
oil resources of the foreign fields in which American capital has been in-
vested, and what conditions prevail and what part this Government must
take in the encouragement and support of American nationals abroad. The
problem is so vast and the ramifications so far flung that the Board has
concluded that a separate and distinct report is essential if the subject is
to be properly and thoroughly treated.
The third report, Secretary Work explained, will deal with possible sub-

stitutes, whether the oil shale industry can be profitably and effectively
developed, whether coal can be resorted to, whether other mineral sub-
stances can be converted to fuel uses in place of crude oil and gasoline.
The oil shale development in this country has commanded the attention of
the Board to a point where it is desired to make a complete survey of
mining costs, quality of oil produced, the various elements entering into
such operations, such as availability of shipping points, machinery required,
time consumed, etc. This problem of substitutes is one that demands
careful study, and the Board, Secretary Work said, is desirous of covering
the situation in detail.

Senate Passes Bill Calling For Appointment of Con-
gressional Committee To Negotiate For Leasing .

of Muscle Shoals.

The U. S. Senate on March 8, by a vote of 51 to 26;.
passed the concurrent resolution calling for the appointment

•
of a joint Congressional committee to conduct negotiationq

for the private leasing of the nitrate and power properties•of

the United States at Muscle Shoals, Ala., including the
quarry properties at Waco, Ala. The resolution passed by

the Senate differs slightly from the one adopted by the
House on Jan. 5 by a vote of 248 to 27. Regarding the
changes made by the Senate, Associated Press advices from
Washington March 8 said:
The Senate added two amendments. One, by Senator Caraway, Demo-

crat, Arkansas, would require that surplus power developed at the big war-

time project be distributed equitably to States adjoining Alabama. The

other, by Senator Lenroot, Republican, Wisconsin, would give the proposed

joint committee until April 26 to submit a proposal to Congress for lease

of the project, instead of April 1, as voted by the House.

Proponents of the resolution, led by Senator Heflin, Democrat, Alabama;

fought vigorously for its adoption without amendment to avoid the neces-

sity of conference adjustment with the House and expedite disposal of a
long-pending problem. Opponents of private operation fought fruitlessly

but with equal vigor to attach amendments to the resolution that would

nullify its object.

The New York "Times" account of the 8th inst. stated:
Even should the House agree to the Senate amendments, the opinion

to-night seems to be that with Congress thinking of adjournment in May

it Is doubtful if there will be final action even though the leasing committee

reports back within the time set in the resolution. In such an event an

effort will probably be made to continue the negotiations of the committee

nto the Congressional session in December.

The following is the resolution as agreed to by the Senate:
Resolved by the House of Representatives (the Senate concurring), That a

joint committee, to be known as the Joint Committee on Muscle Shoals, is

hereby established to be composed of three members to be appointed by

the President of the Senate from the Committee on Agriculture and Forestry

and three members to be appointed by the Speaker of the House of Repre-

sentatives from the Committee on Military Affairs.

The committee is authorized and directed to conduct negotiations for a

lease or leases of the nitrate and power properties of the United States at

Muscle Shoals, Ala., including the quarry properties at Waco, Ala., for the

production of nitrates primarily and incidentally for power purposes, such

power to be equitably distributed among the communities and States to

which it may be properly transported in order to serve national defense,

agriculture, and industrial purposes, and upon terms which so far as possible

shall provide benefits to the Government and to agriculturc equal to or

greater than those set forth in H. R. 518, Sixty-eight Congress, first session,

except that the lease or leases shall be for a period not to exceed 50 years.

Said committee shall have leave to report its findings and recommenda-

tions, together with a bill or joint resolution for the purpose of carrying

them into effect, which bill or joint resolution shall, in the House, have the

status that is provided for measures enumerated in clause 56 of Rule XI:

Provided, That the committee shall report to Congress not later than

April 26 1926.

It will be recalled that a year ago a resolution was adopted

by the House providing for the creation of a commission to
determine "the best, cheapest and most available means"

for the production of nitrates at Muscle Shoals, and to

ascertain "the most favorable conditions under which the
property may be leased." The appointment of this com-
mission by President Coolidge was announced in our issue
of April 11925, page 1698. Majority and minority reports
of the commission, made public Dec. 1, showed that the
majority favored Government operation of the properties
if a satisfactory lease was not forthcoming, while the minority

held out for private operation. At that time the Associated
Press advices said:
The majority—Chairman McKenzie, former Senator Dial of South

Carolina and R. F. Bower—urged the importance of continued main-

tenance of Muscle Shoals as a part of the national defense and because of

"the crying need of agriculture for more and cheaper fertilizer and the

favorable opportunity for meeting that need."
The minority report, signed by Professor Harry A. Curtis of Yale and

William McClellan of New York declared private leases were indispensable'

and that separate power and fertilizer leases should be made. It recom-
mended creation by Congress of a Muscle Shoals board of five members,
to be appointed by the President for a five-year term, to arrange for leasing.
It favored the leasing of Wilson Dam, the hydor-electric power generated
there and the steam-electric power generating plant at Nitrate Plant for
a period not to exceed fifty years.

The New York "Times" this week (March 9) stated that
President Coolidge believes that the Government, in dispos-
ing of Muscle Shoals, should make the production of nitrates
one of the chief stipulations of the sale. Continuing the
dispatch from Washington said:
The production of power, in his opinion, is secondary and of value only

to the contiguous States, while the making of nitrates is a national necessity.
This country does not produce nitrates, and in case of a war which pre-

cluded shipments from abroad the Government would be virtually helpless
if it could not obtain nitrates for explosives. This phase of the Muscle
Shoals project had not been sufficiently impressed upon the public, it was
asserted at the White House to-day.

The President is of the opinion that the committee authorized by the bill
that has just passed the Senate should so word its proposals that the bidders
would be compelled to produce nitrates. This can be done, he feels, with-
out destroying water power.
The making of nitrates at Muscle Shoals is expected to reduce the price

of fertilizer to farmers to some extent, but would, in the President's opinion.
be chiefly a protection to the Government during a war.

•
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The same paper in later advicos from Washington (March
10) had the following to say:

Representative Snell of Now York. Chairman of the House Rules Com-
mittee, author of the original House resolution providing for a committee
to arrange the sale of Muscle Shoals properties, conferred with President
Coolidge to-day regarding this legislation, and received the Impression
from the President that he is especially anxious to see this matter settled
soon.
While the President may not be entirely satisfied with the resolution

passed Monday by the Senate, Mr. Snell believes he wants legislation that
will begin to solve the problem of disposing of this Government project.
Mr. Snell said with emphasis that he agrees with the President that

more stress should be placed on the military nitrate aspect as being of
greater national importance than the development of power.

In his annual message to Congress last December Presi-
dent Coolidge in discussing the problem of Muscle Shoals
said:

It ought to be developed for the production of nitrates primarily, and
Incidentally for power purposes. This would serve defensive, agricultural
and industrial purposes. I am in favor of disposing of this property to
meet these purposes. Tho findings of the special commission will be
transmitted to the Congress for their information. I am convinced that
the best possible disposition can be made by direct authorization of the
Congress. As a means of negotiation I recommend the immediate appoint-
ment of small joint special committee chosen from the appropriate general

. standing committees of the House and Senate to receive bids, which when
made should be reported with recommendations as to acceptance, upon which
a law should be enacted, effecting a sale to the highest bidder who will
agree to carry out these purposes.

If anything were needed to demonstrate the almost utter incapacity of
the National Government to deal directly with an industrial and commercial
problem, it has been provided by our experience with this property. We
have expended vast fortunes, we have taxed everybody, but we are unable
to secure results which benefit, anybody. This property ought to be
transferred to private management under conditions which will dedicate
It' to the public purpose for which it was conceived.

- In indicating action by the House on March 11 on the
Senate amendments, the New York "Commercial" said: •

Senate amendments to the House Muscle Shoals resolution were accepted
by the House to-day with slight modifications. The action was taken
without a record vote.
The Senate to-morrow is expected to concur In the House modifications

-and members of the proposed joint commission to receive bids for the leasing
of Muscle Shoals to private interests then will be named.
The House modifications consisted in a proviso that no lease should be

recommended which does not provide first of all for the production of
. -nitrates and other fertilizer ingredients, and a stipulation that all proposals

eubmitted should be reported to Congress.

Wage Demands of Trainmen Denied by Railroads-
Conference Committees to Be Named.

Eastern, Western and Southern roads have declined to
accede to the demands of the conductors and trainmen's
brotherhoods for increased wages. The Western railroad

• executives on March 3, at a meeting at Chicago, named a

• committee of twelve ro represent them in wage conferences,

and this week (March 8) the Eastern railroads at a meeting

in the Grand Central Terminal Building, this city, decided

to name a committee to negotiate new wage contracts. The

' Committee on Public Relations of the Eastern Railroads, in
announcing on March 5 the rejection of the wage demands,

said:
The Eastern railroads have formally denied the demands of the trainmen

and conductors for increase in wages.

• The increased wage demands were served on Feb. 1. The managements

were asked to reply In writing by March 2.

A supplemental request was made last week on behalf of the trainmen and

conductors asking the railroads to appoint a conference committee to handle

the situation as a group. This request will be considered at a meeting of

Eastern operating officials called for Monday March 8.

The total increases demanded by the trainmen and conductors amount to

between $1 and El 64 per day, depending on the class of service and the

class of employee. This represents an increase of about 20% over the ex-

isting wages received by the trainmen and conductors.

In stating that the representatives of the roads of the

Eastern District had decided on the 8th inst. to act jointly

. in the appointment of a committee to negotiate new wage

contracts with the Brotherhood of Railway Trainmen and

the Order of Railway Conductors, the New York "Times"

of the 9th inst. added in part:
The Pennsylvania, which had indicated at the previous meeting that it

would negotiate separately, decided to fall in lin with the other railroads,

as It was said to be doubtful whether 
Pennsylvania employees had authority

to carry on negotiations on demands 
originating with the unions. . .

There remained some doubt last night whether the Western Maryland,

which has a strike pending among its engineme
n and firemen, would join

the other railroads in the wage conferences. Th
e Western Maryland, ac-

cording to report, still pays the wages generally in effect before the major

lines met the wage demands made 
the latter part of 1923.

Members of the committee will be appointed at the next meeting of the

Eastern Presidents' Conference, to be held at the 
Bankers' Club, 120 Broad-

way, on March 18.

In addition to proposed increases 
of from 18 to 25% in their present

pay, the conductors and trainmen have 
asked for consideration of rules to

govern their time charges. One rule 
reads: "In all classes of service,

trainmen's time will commence at the 
time they are required to report for

duty and shall continue 
until the time they are relieved from duty."

They also ask that not less 
than one brakeman be assigned to a passenger

train of two or more c
ars, and insist that the adoption of the rates they

"no case operate to bring about a reduction in
have suggested shall Is
compensation now paid.'

•

the refusal of the Western and Southern roads

to meet the wage de
mands of the trainmen, the Associated

Press advices from Cleveland 
on March 2 said:

Request of union railway employees for a wage increase of about $1 a
day has been refused by Western and Southern roads, W. G. Lee, President
of the Brotherhood of Railway Trainmen, announced to-day. The increase
was asked by trainmen and conductors.
In refusing the request, Mr. Lee said the carriers countered with a

rr3posal to change some of the rules governing working conditions. Mr.
Lee holds that this offers opportunity for the parties to meet and present
their arguments.

Signalmen Ask Pay Rise-Brotherhood Seeks 77 Cents
an Hour Rate in Negotiations.

The following Associated Press advices from Chicago,
March 10, appeared in the New York "Evening Post":

Using a recent agreement with the Norfolk & Western Ry. as a basis.
the Brotherhood of Railroad Signalmen has st)rted negotiations here with
22 of the largest railroads in the country asking for wage increases, which,
if granted, would establish a rate of 77 cents an hour for this class of em-
ployees.
The signalmen on the Norfolk & Western Ry. received an increase of

2 cents an hour, retroactive to Feb. 1, which makes the rate 77 cents
an hour.

American Railway Express Co. Refuses Wage Rise.
A wage increase of 11M to 12%, petitioned through the

Brotherhood of .Railway and Steamship Clerks, was refused
on March 10 by the American Railway Express Co., accord-
ing to Associated Press advices from Chicago. It is stated
that it is intimated that a referendum vote would be taken
as to a possible strike of 65,000 employees.

Commodity Prices in Their Relation to Transportation
Costs.

On March 10 the Bureau of Railway Economics made
available a new bulletin dealing with Commodity Prices in
Their Relation to Transportation Costs. The average
increase in the price of live stock in 1925, compared with the
preceding year, was greater than the total freight and dis-
tribution charges combined, according to the Bureau's
study, covering live stock,-cattle and calves, hogs and
sheep. Regarding the statistics it says:

Prices increased 21.8%, while the average net proceeds received by the
producer or seller at the shipping point, according to the study,+ was
approximately 24% greater in 1925 than in 1924. The increase for cattle
and calves was 11.3%, for hogs, 55%, and for sheep, 16.7%. ,
As freight charges and other costs of distribution showed practically no

change in the two years, the generally upward trend of prices was clearly
due to factors separate and distinct from transportation and distribution
costs.
Out of every dollar the purchaser paid for live stock in 1925, according to

the study. 93 cents was realized by the producer or seller during the past
year compared with 91.4 cents in 1924. Four and one-half cents out of
each dollar which the purchaser paid for live stock in 1925 went to the
railways for transportation service, a decrease of 1.1 cents compared with
with the preceding year, while 2.5 cents represented the cost of distribution
compared with 3 cents in 1924.
The study also shows that:

1. Freight charges were a relatively small percentage of the total price
paid by the purchaser for live stock in both years and were a smaller
percentage in 1925 than in 1924.
2. Apparently the principal factors influencing the seller's not proceeds

are the quality of the stock and marketing conditions.
3. In the marketing of cattle and calves, hogs and sheep, transportation

costs permit of the free movement of live stock to the various marketing
centers from a wide range of territory.

The study just completed by the Bureau of Railway Economics is based
on the sales of 11.381 carloads of live stock aggregating 794.424 head, for

36 marketing days at intervals of three weeks from Oct. 15 1923, to Oct.
1141925. The live stock were shipped from 2,966 shipping points located in

39 states. The sales studied were made at ten large live stock markets,
namely, Baltimore, Chicago. East St. Louis, Fort Worth, Jersey City.
Kansas City, Lancaster, Nashville, South Omaha and South St. Paul.

Considering live stock in the aggregate, 432,979 head in 1924 netted the
shippers $8,460,835, while 361,445 head in 1925 netted the shippers $8,706,-
428. While the total number of shipments in 1925 wore 16.5% less than in

1924. they brought an increased net return to the shippers of $245,593, or

2.9%. As there was no material change in freight rates during the two

periods and as the shipments were fewer and consisted of lighter weight

stock in 1925 than in 1924, the aggregate amount charged to freight was

considerably less in 1925 than it was in 1924.

On a per-head basis, the average net proceeds to producer or seller at
shipping point for cattle and calves in 1925 were $48.74, compared with

$45.21in 1924. This was an increase of $3.53 per head, or 7.8%. The net
proceeds for hogs in 1925 were $22.61 per head compared with $15.05 for
1924, an increase of $7.56. or 50.2%. For sheep, the net proceeds in 1925
were $10.43 per head compared with $8.80 in 1924. an increase of $1.63.
or 18.5%•
On a one-hundred-pound basis, the average price paid by the purchaser

for all live stock during 1924 was $7.37, and $8.98 in 1925, an increase of
$1.61, or 21.8%. Cattle and calves show an increase in average price per
hundred pounds from $6.48 to $7.14, or 10.2%; hogs increased from $7.35
to $11.09, or 50.9%, and sheep from $12.52 to $14.42, or 15.2%.
While the average price of live stock was advancing, the freight costs and

other costs of distribution remained practically stationary. The average
freight charge per hundred pounds on all live stock was 41 cents in both
years. The same is true of "other costs of distribution" which amounted
to 22 cents per hundred pounds in both years.
Because prices advanced in the markets studied. while the costs of trans-

portation and distribution remained stationary, the average net proceeds

to the seller at shipping point showed a considerable increase during 1925.

The average increase in price of all live stock per hundred pounds, during

the two years studied, was greater than the freight charges and other costs

of distribution per hundred pounds combined. For example, the average

price paid by purchaser per hundred pounds for all live stock increased $1.61

between 1924 and 1925. The average freight charge for all live stock in

both 1924 and 1925 was 41 cents per hundred pounds, while other costs of
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distribution averaged 22 cents for both periods, making 
a total of 63 cents

per hundred pounds for transportation and dis
tribution charges. The

increase of $1.61 in the average price of all live stock
 was more than 2%

Mines the combined cost of transportation and distribu
tion. The same was

true, in varying degrees, of the individual classes of 
live stock.

As the increase in price from 1924 to 1925 was 
greater than the total

freight and other distribution costs in either year, it 
follows that the net

proceeds to the seller in 1925 was greater than the total 
price paid by the

purchaser in 1924.
That is, the seller of live stock at point of shipment in 1925 

received a

greater net for his stock, after transportation and distribu
tion charges had

been paid, than the total amount paid in the market in 1
924, before such

charges were taken out.

Return of Canada to Gold Standard Urged by D. M.

Marvin of Royal Bank of Canada.

A speech dealing with Canada's return to gold payments

was delivered by D. M. Marvin, M.A., Ph.D., economist

of the Royal Bank of Canada, beforo the commercial depart-

ment of the University of Toronto on March 3. He presented

therein an analysis of the gold situation and suggested that

after returning to gold payments Canada will be justified

in some reduction in gold reserves and that this reduction

would save the country about two million dollars a year in

interest payments. Mr. Marvin referred in his speech to

the report on the "Advisability of the South African Union

Returning to the Gold Basis" and stated that the ad-

vantages to be derived in the case of South Africa were of

just as great importance to Canada. "Capital is undoubted-

ly conservative," he said, "and for years to come it will

prefer countries which are definitely on a gold basis." We

give herewith Mr. Marvin's speech in its entirety:

Depreciated currencies, war debts, reparation payments 
and the large

gold holdings of the United States have complicated the 
phenomena of

international finance so that many old questions must be 
considered from

a new viewpoint. Perhaps the most important contribution to the r
ecent

discussion of monetary affairs was Professor Keynes s
uggestion for a

managed currency which would have done away wit
h gold as a basis of

monetary values. These proposals were seriously debated by th
e leading

economists and bankers of Great Britain. Had the
 plan suggested by

Professor Keynes been successfully launched by Engl
and and followed by

other countries, the United States would have been in 
the position in

regard to gold that China is with respect to silver. Gold would have fallen

greatly in value and payment of the war debts of th
e various European

countries of the United States would have been greatly 
simplified. The

decreased value of gold would have been injurious to gold 
producing coun-

tries as well as to the United States. The general necessit
y for rehabilitat-

ing world confidence in stable exchange rates between 
countries with its

beneficial effect on international trade and the sentimental
 values attached

to gold presented so desirable a combination that the 
British Government

decided to return to gold payments and thereby initia
ted a condition that

Is likely to again become world wide. Although hypothesis and forecast

in this field are on an empirical and tentative basis, y
et the return to the

gold standard has become so strong a world trend tha
t it is advisable that

a careful study be made of Canada's ability to r
eturn to gold payments.

The Royal Bank of Canada has been steadily advocating the re
sumption

of gold payments by the Dominion Government for the past thre
e years.

In May 1923, the Monthly Letter of The Royal Ba
nk of Canada said:

"Our general financial situation should now be regarded as no
rmal. The

figures indicate that the position of the Government note circulatio
n is

sound and without further preparations gold payments might be imme
diately

resumed, with the assurance that no important loss of the Governmen
t's

!dock of gold would take place. The matter is one which might 
well

engage the early attention of the Government. It would add to our

prestige and credit if we were the first of all countries, belligerent and

otherwise, excepting only the United States, to return to the gold standard

without restrictions." It can hardly be doubted that had this step been

taken at that time it would have accelerated the improvement in general

business conditions.

It was in recognition of this situation that Sir Herbert S. Holt, in his

annual addresses before the shareholders of The Royal Bank of Canada in

January 1924, 1925 and 1926 urged the return to the gold standard. In

this last annual address he said:

"Last year we called attention to the ease with which it would be possible

for Canada to return to the gold basis. The movement which has since
developed towards the stabilization of the exchanges of most of the influ-
ential nations of the world indicates the value which they attach to defi-

nitely linking their currencies with gold. Meanwhile
' 

the course of

exchange between Canada and the United States has shown that the
restoration of gold payments by this country would be a simple matter.

I cannot conceive why there should be any delay in ending the present
anomalous situation."

The report of Dr. G. Yissering of the Netherlands Bank and Dr. E. W.

Kemmerer of Princeton University on the "Advisability of the South

AMC-an Union returning to the Gold Basis," presented certain advantages

which would accrue from the increased stability of their monetary unit.

certain advantages to be derived from increased world confidence in South

African financial stability, and finally took up the question as to the prac-

ticability of the step in relation to the country's financial and credit struc-

ture and the degree of deflation then experienced. One who wishes to read

an able discussion on the advantages of the gold standard wou
ld find this

report well worth consideration.

So far as the advantages to be derived from increased confi
dence are

concerned these are of just as great importance to Canada as they were to

South Africa. There is increasing competition between various parts of

the British Empire for British capital, British immigrants 
and British

interest. If the Union of South Africa took this step with a view to securing

confidence in the stability of her financial structure, Canada can ill aff
ord

to delay doing likewise. Capital is undoubtedly conservative and for years

to come it will prefer countries which are definitely on a gold 
basis.

South Africa produces more gold than any other country in the 
world and

on this account it was to her advantage to be amon
g the leaders in reestab-

lishing the gold standard. Records indicate that Canada is rapidly

approaching the point where she will be the second world produ
cer of gold.

With the opening of new gold producing areas,
 Canada has a steadily

increasing interest in the buying power of gold.

It is probably unnecessary to discuss the
 desirability of resumption of

gold payments. On this point there h
as been unanimity so far as Canadian

authorities have been articulate on the subject. Th
e objections which have

been voiced have been only as to the feasibility
 of such a move. Fears have

been expressed that if free gold movements are
 permitted all our gold might

be drained away and that we might have agai
n to suspend gold payments.

Those who have made these predictions have
 without exception failed to

explain how this condition might be brou
ght about and why we were con-

sidered to be in a more vulnerable positio
n in this respect than before the

war. I believe the fears expressed are groundless
 and we shall now proteed

to analyze the situation in support of this
 opinion. Let us make a careful

study of Canada's financial position 
with a view to determining the real

practicability of this action. In making this study let us examine Canada's

position in relation to each of the criteria
 used by the financial experts of

the League of Nations in consid
ering the foreign exchange situation of

many nations. These were:—degree of inflation, currency 
structure,

financial structure, foreign indebtedness a
nd balance of trade.

Since 1922 Canada's wholesale price level 
has been proportionately lower

than that of the United States as com
pared with pro-war prices. Canada

has been deflated to gold parity. 
Since resumption of gold payments will

produce no change in price levels there ca
n be no objection on this ground

to making the step.

Turning to the first table which y
ou hold, you will see that it is a state-

ment of our currency structure d
uring the last eleven years. So far as

Dominion notes are concerned, you wi
ll see that at present the total issue

amounts to $212.000.000. Let us see how this amount is distributed.

$46,000.000 is held in the central g
old reserve. This is about the minimum

in the last eight years. In the last few years amalgamations have
 reduced

bank capital and this has resulted
 in a considerable reduction in free note

issue. With a return to good times there
 is need for an increasing volume

of circulation so that we must reg
ard this $46,000,000 as the minimum that

will be held in the central gold re
serve.

The banks held last year an a
verage of $139,029.000 in Dominion notes.

Section 60 of the Bank Act, rea
ds: "The bank shall hold in Dominion

notes, not less than 40% of the cash reserves wh
ich it has in Canada-.

These cash reserves have not been under 
$200,000,000 during the last ten

years and it is not reasonable to supp
ose that the banks will ever require

less than $100,000,000 in Domini
on notes as reserves and for inter-ba

nk

payments.
Thirty million of Dominion notes are in 

denominations of five dollars or

under and are in constant circulation. Twe
nty-eight of these thirty million

are one and two dollar bills and are necess
ary for small change. We cannot

conceive of circumstances where any proportio
n of these would be presented

for redemption. We have therefore, $46.000,000
 for central gold reserves

$100,000,000 for bank reserves and $30,000,000 f
or pocket money. The

total of $176,000,000 is the minimum to which 
Dominion Government notes

could be reduced. This leaves only $35,000,000 to 
be redeemed even in the

highly improbable event of business sinking below 
the lowest level in the

past ten years. Actually at the present time all the Dominion 
notes out-

standing are essential to the normal conduct of the
 country's business.

Redemption of gold payments would lead to no import
ant gold movement.

You will notice, however, that the Government holds $
118.000,000 in gold.

If the above conclusions are sound, it is obvious that this 
is more than ample.

Under previous conditions Dominion notes were issued 
only against deposit

of gold but a new factor has been introduced since the da
te that we went

off the gold basis, namely the Finance Act, under whic
h the Dominion

Government is empowered to issue notes to the chartered b
anks et Canada

in the form of loans against satisfactory security. It i
s conceivable that by

lending excessively under this act, inflation might imperil 
the Government

gold reserves. Such hypothesis anticipates conditions of much greater

strain than have been created at any time during or sin
ce the War. It

presupposes an extended position on the part of the ba
nks, which they are

by no moans likely to take and one requiring immediate
 correction by what-

ever means available. While we feel that there is no 
real danger of such a

condition being created through the operation of the 
Finance Act, never-

theless, since there is such a possibility it would 
seem necessary that the

Legislation regarding the resumption of gold payme
nts should provide

against the possibility of over issue of Gove
rnment notes by stipulating

that further loans under the Finance Act sho
uld not be permitted in the

event that the gold reserves fall below a certain 
figure, say 40%. For the

sake of emphasis, we repeat that the margin at pr
esent held would provide

against borrowings under the Finance Act in exce
ss of the maximum that

has been borrowed under this Legislation to dat
e. The restrictive provision

would only become operative if the financial struc
ture became extended to

a degree that would be dangerous and which we h
ave no reason from our

past experience to expect.

Under the Bank Act the banks are authorized to 
issue notes of the denom-

ination of $5 and multiples thereof to the amount
 of their paid up capital.

In addition, during the period of movement of cr
ops the banks may issue

excess circulation to the amount of 15% of their c
ombined capital and rest

or reserve fund. The banks pay interest on the ex
cess at 5%. Additional

circulation to an unlimited extent may be issued by 
the bank depositing

dollar for dollar in gold or Dominion notes in the 
central gold reserve.

The total circulation as indicated by the s
tatement in your hands, is

$164.000,000. Every day each bank returns to the issuing 
bank. notes

received over the counter. Fluctuations in the 
volume of notes outstanding

are thereby taken care of automatically with very
 little disturbance to the

banks' reserves. Bank notes ordinarily are not legal tend
er, and under

pre-war conditions banks found it necessary t
o hold very little actual gold

coin. At the present time however, they ho
ld some $70,000.000 as part

of their reserves. Since in practice the res
erves must bear a certain relation

to the liabilities, it is obvious that if the gold he
ld by the banks were released

by them it would have to be replaced by so
me other cash reserve, I. e.,

Dominion notes. Dominion notes can only be 
obtained by the deposit of

an equivalent amount in gold or by borrowing under 
the Finance Act, which

we have fully dealt with above. With a tendency to i
mproved conditions,

we must expect an increase rather than a decrease In th
e circulation of bank

notes. Therefore we must conclude that present gold h
oldings of the banks

themselves are larger than there is any practical necessity f
or them to hold.

This condition has been brought about by the fact that durin
g the fall of

the past two years Canadian exchange has advanced to the po
int where it

was profitable to import gold. the Government giving license to 
re-export

later should the importing banks wish to do so. It is this conditio
n which

has made Canadian exchange so stable in the last two years and a 
substantial

gold movement has taken place.
It should also not be overlooked that Canadian Banks carry a lar

ge

volume of liquid assets abroad which are immediately available sho
uld

Canadian business conditions make this course necessary. Thaw are
 (1)

Cash balances in Banks outside of Canada: (2) Call and short loans 
in New

Yosie (and London) and (3) readily marketable securities.

For greater clearness it will now be advisable to examine the consolidate
d

position of total circulation, and we find that eliminating the duplicatio
n in

the central gold reserve we have $315,000.000 of bank and Dominion note

issue against which the Government and the banks hold actual gold amou
nt-

Mg to 60%. Great Britain, Sweden and Germany, which have r
ecently

resumed gold payments, have only about 40% and the need for extraor-

dinary reserve in these countries is far greater than in Canada
. As a

matter of fact, there is no country in the world that could, if it wished,
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operate safely with less holdings of gold than Canada. The reason for thisIs our proximity to the United States. The credit resources of that countryare at our disposal. Our general commercial conditions are more or lesssimilar to those of the United States and therefore are well understood byUnited States financiers. Our principal banks and financial houses havebranches or intimate connections in New York which could be called into• play at a moment's notice. Credit stringency would tend to lead toborrowing In the United States, and to be more specific in the event of• serious financial crisis in Canada there Is no doubt that the DominionGovernment could arrange a loan in New York to meet the exigencies of the• situation without any delay.

• Turning to the table covering our general financial structure, you willnote that there are deposits in Canadian Banks amounting to 23.4 billiondollars and a note circulation amounting in all to 6340,000,000. Againstthis structure there are total gold holdings amounting to $238,000,000 Orabout 8%. Eight per cent is proportionately a larger reserve than that heldby Great Britain and many other important countries. The banks are inan unusually strong position, holding liquid reserves of more than 60%.which is the highest in Canadian history. Surely there is no weakness inour general 'financial eitrimtere preventing our return to gold payments.Let us for a 'moment' eodshiee C'a-ndArrs'international balance sheet. In• 1925 our evortceeified oftf hnbortn birt2S0-,719,506; as against this there• Is an invisible 'item amouritinglf0:abotit.1300,000.000 in the form of interest' charkes'ori'foreitn capital atilfirfir 'debtS:' There is another invisible item-• • Of IncreaSing Importance ter-GraKadi-;6f a 'favorable nature, consisting of the• • expenditures of tourists. Tfie'Vericeiiver Tourist Bureau estimated thatthis amounted to $60:000,000 in British Columbia alone, which seems high:but for the Dominion the anicernt'ean probably be conservatively estimatedat 8120,000,000 annually. Taking these and other invisible items intoconsideration the balance in our favor in 1925 would, we estimate, be in thevicinity of 8200,000,000, although any estimate of this nature must be madeand accepted with some reserve.
In connection with the question of the resumption of gold payments, the'fear has often been expressed that unfavorable developments in our foreigntrade either in a reduced surplus of exports, or an actual surplus of merchan-dise imports, might drain away our gold and produce a serious situation.It should be noted however, that favorable or unfavorable balances of tradeare not accidental, but are dictated by buying capacity.The unfavorable balance in merchandise trade prior to the war was aresult of heavy Canadian borrowing, and the funds thus secured were usedfor public and private developments. Not only did these give rise to a• demand for such things as iron . and steel products and other materialsrequired in specific developnients, but they gave employment to labor.• part of whose requirementif were for imported goods. If business becomes• more active in the near future imports will increase, but the product ofmore active business would be either increased exports or the creation ofsome other increased assets which would enable us to pay for the increasedImports.
Let us imagine for the moment that a crop failure in 1926 or 1927 willsubstantially reduce our exports—obviously the buying power of farmerswill be equally reduced and their purchase of imported goods will be cutdown. Such a misfortune would also reduce the activity of CanadianIndustry and thus reduce labor's purchasing power. In the initial stages ofthese developments. it is quite probable that there would be some gold• exports but this very fact seta forces in motion which would soon right thesituation. Consumption and imports would quickly be reduced and the- depression period which would follow would be marked by easy creditrather than by credit strain. Our reserves are more than ample to meet thestrain at the time of croli failure and the period which would follow wouldmake no demand on our gold reserves. If those people are right whodeclare that ' unfavorable changes in balance of trade seriously threatengold reserves, then neither Canada nor any other country should ever takethe risk of maintaining the gold standard, nor should any country in theworld take that risk in the future, because it would be economically foolishas well as Impossible to attempt to maintain a gold reserve sufficientlylarge to respond to the great fluctuations in foreign trade that occur fromtime to time.

. In any discussion of this kind there must Inevitably be a tendency tooveremphasize the importance of the movement of gold on exchange.. Actually in practice so far as Canada is concerned, these movements shouldbe of small proportions except so far as the sale of the production of mines is• concerned, and the export of such gold by the mines will have no greatereffect on exchange than the export of any other commodity. It will beobvious to you that if the Canadian mines continue the practice they haveobserved lately of selling gold to the Ottawa mint, the acculnulation of• gold reserves will, within a short time exceed the total note issue, if theGovernment does not permit gold export. Presumably the Governmentwill not continue the present situation for any length of time, since it wouldmean that they would lose all financial benefits from the note circulation.The sale of Canadian Mined gold to the mint is principally responsible forthe recent marked increase in the Dominion Government gold reservesagainst circulation.
Canada is holding too much rather than too little gold. With a worldwide increase in production and with our new semi-stabilized price levels,the proportion of gold held as reserved by central banks must be in linewith present practice rather than in line with pro-war practice or there willbe a general Increase in gold values, and a decrease in prices which willbring on another world depression. Once we have resumed gold paymentsand observed the trend of affairs say for one year, it would then be advisablethat new legislation should be sought permitting the Government to with-draw a certain proportion of its gold reserves, using the amount in paymentof debts abroad. Considering the present figures and the general trend asa basis, I believe the experience of ono year of free gold movement willhave demonstrated that fifty million dollars might be released in this manner.If It were possible to use this to reduce our borrowings it would representan annual interest saving to the Government of at least two million dollars.The Legislation which might be enacted In connection with resumptionof gold payments should contain no special conditions except the onepreviously mentioned; that the Government would have no power to makeadvances under the Finance Act if the gold reserves fell below 40%. Aspreviously suggested, after a year's experience, Legislation might then beenacted to provide for the amount of notes which might be uncovered bygold or securities deposited under the Finance Act. Prior to the war, theamount uncovered by specie never exceeded $22,000,000. The amountwhich might be held uncovered should, no doubt, ho reviewed from time to

time, but as a principle it might be stated that for Canada to hold gold in
excess of the amount necessary to maintain our exchange at gold parity is
a waste. Any surplus should be made to earn interest. The United States
must lead in finance In this hempisphere and will probably continue to
dominate the gold situation for years to come. To maintain this situation
and keep her price levels stable it will be necessary for her to defray the cost
of holding surplus supplies and there is no reason for Canada to render any
assistance in this respect in view of our Government's relative proverty, as
compared to the amazing prosperity of the United States. In January
1926, when speaking on this subject as applied to Great Britain at the annual

meeting of the stockholders of Midland Bank, Ltd., The Right HonorableReginald McKenna, said:
"The exchange could be prevented from reaching gold imrort point bythe purchase of dollars, to be utilized at the Treasury's option either inadvance payment of instalments of the American debt or in the accumulationof United States Government bonds. This operation would involve littleor no loss of interest to the British taxpayer, and would have the addedadvantage of safeguarding the position of the Bank of England. Anyproposal to apply surplus gold to permanent use in this country, such asadditional backing to currency notes, would be an unnecessary and costlyproceeding, and should I think be rejected, having regard to the heavyburden of existing taxation."
Summing up then, we would note that as reflected in the exchanges weare now on a practical gold basis and thus do not have to face the difficultiesof adjusting internal and external price levels that were faced by GreatBritain. The weight of our internal and external debt would not be changedby such resumption. Our general business situation is sound and we areConstantly increasing Its strength through Increasing and diversifyingproduction. Canada is an export country needing foreign markets and itIs also a country needing foreign capital and immigration. Confidence isrequired to restore the flow of international commerce. Confidence inCanada is required if we aro to increase our immigration and development.Our banks are In a stronger and more liquid position than at any time inour history. Under the present Law, Dominion notes will again becomeredeemable June 30 1926, and at that same time the requirements forlicensing gold shipments abroad will be discontinued unless further Legis-lative action is taken. Now is the time to consider the provisions of theFinance Act and surely we can find no more concrete method of gainingworld confidence and expressing our own confidence in the strength of ourfinancial future than by resuming go d payments.
The following are the tables accompanying Mr. Marvin's paper.

AVERAGE VOLUME OF CANADIAN
GOLD RESERVES.

January Through November. 1925.
(In Millions of Dollars.)Bank vaults  61Central gold reserves  10Against Dominion notes 11811

Total gold holdings 18911Ratio of gold to notes  60

AVERAGE VOLUME OF CANADIAN
CURRENCY.

January Through November, 1925.
(/n Millions of Dollars.)Dominion notes 212Less notes held in central gold re-

serves  46

166

Bank notes 164)4Leas notes of other banks held as
assets  15

149%
Total circulation 315%

BANKING AND CURRENCY CREDIT STRUCTURE.
. (In Millions of Dollars.)

Currency—
Dominion notes (less notes In Central Gold Re-serve)  
Bank notes (less notes of other banks) 
Total notes In circulation 
Deposits—

Chartered banks:
In Canada 
Outside Canada 
Savings banks and trust companies

Total deposits 
Credit structure 

Gold Reserves—
Banks: In vaults 

In Central Gold Reserve 
Government: Against savings deposits

Against Dominion notesTotal gold reserves 

Credit structure 
• Nov. 30 1925.

1914. 1917. 1920.

114 160 214
84 131 188
—
198 291 402

1,038 1.412 2,145
137 197 365
94 112 97
— — —
1,269 1.721 2,607
1.467 2.012 3,009
— — —

46 - 72 80
- 12 10
5 5 4
96 113 100
147 202 194— —
10.0 10.0 6.4

*1925.

174
166

340

2,049
360
193

2.602
2,942

84
19
3

132
238

8%

Pacific Coast Absorbing $500,000,000 Securities Yearly,According to John H. Barber, of First NationalBank of Los Angeles.
Declaring that the Pacific Coast alone was absorbing over$500,000,000 securities every year, or 10% of the total na-tional investment market, John E. Barber, Vice-Presidentof the First National Bank of Los Angeles, urged beforedelegates at the Pacific Foreign Trade Convention in SanFrancisco on March 4 the investment of it portion of PacificCoast capital abroad in those countries offering the bestpossibilities for developing Pacific foreign trade. "ThePacific Coast has become one of the great investment mar-kets in the United States," said Mr. Barber, "and by itselfwill absorb as much as $25,000,000 of a single well-secured

issue. To-day the Pacific Coast is more completely self-
sufficient than at any time in its history; in fact, there is
on the Pacific Coast a surplus of investment capital over
and above its normal requirements. It Is proper and de-
sirable that some portion of this excess capital, which is
seeking profitable employment, be directed toward the in-
crease of the overseas commerce of Pacific ports." Mr.
Barber traced the already substantial amount of Pacific
Coast capital invested in the Orient, in Central and South
America, in the Philippines and Mexico and outlined thegreat future investment opportunities in these and other
countries in the Pacific trade area. He added:
Many of these projects do not justify a public offering in the presentstate of their development. They may better be financed through develop-ment or investment companies organized by Pacific Coast bankers underexpert management and responsible sponsorship, which would enlist PacificCoast capital in furthering Pacific foreign trade until such foreign enter-prises attained the size and background warranting a public offering oftheir securities to investors. Such companies are typified by the develop-ment companies of Germany, the investment trusts of England and Scotlandand the investment and trading companies organized in recent years byAmerican bankers to make investments in Europe and Germany.
Mr. Barber pointed out that the value of the foreign trade

of the Pacific Coast for 1925 was in excess of $900,000,000,
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or about 10% of the country's total. It was significant to

observe, however, as compared with the period before th
e

war, that while the foreign trade of the United Sta
tes had

doubled in value, the Pacific Coast's share of it had quad
-

rupled in value, he declared. "The commercial history o
f

the world," concluded Mr. Barber, "has demonstrated
 the

effectiveness of investment in promoting foreign trade. To

accomplish our wish requires time and a larger variety of

manufactures, but the most needful action on our part i
s

the investment of Pacific Coast capital in lines and enter
-

prises to which we want to sell our goods."

Norman Lombard Elected Executive Director of Stable

Money Association.

It was announced on March 1 by Frederick W. Roman,

Secretary of the Stable Money Association and Professor of

Economics in New York University, that at the meeting of

the Executive Committee on that day Norman Lombard of

San Francisco had been elected Executive Director of the

Association. It was stated that Mr. Lombard has long been

interested in the problem of stabilizing the purchasing power

of money and feels .that the benefits to humanity which will

follow the resultant stabilization of the general price level

will be such as will justify the dedication of a life to the effort.

Mr. Lombard has had training in Engineering, Law and

Finance. He has been president of several different corpora-

tions and has spoken and written frequently on economic

and financial subjects.
Mr. Lombard made it plain that niether he nor the

Association is committed to any specific plan of stabiliz
a-

tion. The object, he said, is to find a plan which can receive

universal approval and then to secure the adoptio
n of the

plan. He said:
The desirability and even necessity of stabilizin

g the general level of

prices is becoming constantly more evident as the 
evils and the social and

political consequences of fluctuating price levels ob
trude themselves on the

public consciousness. Economists have long felt this need 
as they have

observed the dire effects of fluctuating price levels. 
Business men, farmers,

labor men have seen those effects when the fluctuations 
have been groat and

have ascribed thorn to various and sundry causes. B
ankers, as a general

class, fearful of "public meddling" with a subje
ct which they have not

fully comprehended themselves have taken a "hush
-hush" attitude toward

the problem.
Politicians have used the fluctuations of prices as a m

eans to get them-

selves into public office or into the "lime-light" and hav
e proposed bills arid'

projects of diverse sorts as alleged remedies, or they have tampered with
 the

delicate economic machine with reckless disregard of the
 effects of their

acts upon price levels. What we need is facts, and sound education based

on these facts. The price level is a fundamental factor in the social, busin
ess

and political world. When prices are falling merchants do not buy and

factories are shut down, with unemployment a direct result. This leads to

suffering and distress. The result of a long or severe fall in prices is a

political uprising such as Greenbackism. Bryanism or LaFolletteism.

Stockholders lose as factories and industries fall into the hands of bond-

holders. Mortgagees become owners and owners become tenants. Re-

organizations, reduction of production, disorganization and dislocation

generally follow as a consequence. New development is stifled.

When prices are rising merchants buy beyond their needs, they borrow

and stretch their credit; factories boom, stockholders prosper inordinately,

stock prices rise and we have 2,000,000 share days on the Stock Exchange,

extravagance runs rampant, labors strike, sabotage and similar fallacies run

riot, demagogues thrive, class hatred rules; bondholders, trust funds, such

as those of colleges, churches and hospitals suffer through inadequacy of

incomes to meet increasing expenses. People with fixed incomes measured

in dollars, such as school teachers, public servants, judges, salaried clerks,

Widows, orphans, life insurance beneficiaries, &c., are frequently pinched

beyond endurance. Just so, and in only lesser degree, the smaller and

seasonal fluctuations in the purchasing power of money throw the economic

machine into periodic spasms of disorder. All of the above phenomena

America has experienced time and again in the brief period of a life time.

America, of the gold standard, gold reserve is now so large that the poli-

ticians and economic quacks are beginning to see in it a new opportunit
y for

their aggrandizement.
Europe with her gold reserved depleted, suffered from the same p

heno-

mena of rising and falling prices. Millions were reduced to abject proverty.

Supreme Judges slept in charity beds. Musicians sold their priceles
s violins

for a meal. Professors picked up coal from the gutters. Probably a milli
on

people died from the resulting diseases, hunger and starvation. And all

this for want of a sound policy of stabilization and public understanding of

the problem. Is there a sound policy of stabilization? If so, let's find it.

Or shall we accept the policy of despair voiced by one editorial writer who

said that anyone who studied the money question long enough would go

crazy? And once found, how shall we get the remedy applied? Can we do

this before a fever of inflation or deflation—or a spasm of economic hysteria

—sends prices up like a sky-rocket or down like a stick? These questions

this Association proposes to answer.

The Stable Money Association was organized "to ascertain

the most effective method of preventing the vast, though

subtle, evils arising from unsound money, and to promote a

better understanding thereof, in the expectation that

crystallized public opinion will result in constructive con-

gressional action."
The president of the Association is D. H. Parker Willis,

Editor of the New York "Journal of Commerce" and former

Secretary of the Federal Reserve Bdard. Vice-Presidents

include:
W. Franklin Gephart, Vico-Prestdent of the First National Bank of

St. Louis.

Henry A. Wallace, Editor of Wallace's 
Farmer and son of the former

Secretary of Agriculture.

Sydney Anderson, Congressman from 
Minnesota.

Lewis C. Babcock, Vice-President 
of the Midland National Bank,

Billings, Montana.
Thornton Cooke, President of the C

olumbia National Bank, Kansas

City, Missouri.
T. Alan Goldsborough, Congressman

 from Maryland and the author o
f

the first bill over introduced into any 
legislative body proposing scientifically

to stabilize the purchasing power 
of money.

M. K. Graham of Graham, Texas.

Dr. Arthur T. Hadley, President
 Emeritus of Yale University.

William Kent of Kentfield. Califo
rnia, and former member of the U

nited

States Tariff Commission.

Robert McC. Luce, Congressman 
from Massachusetts and forme

r

Governor of that Commonwealth.

George Foster Peabody, Director 
of the Federal Reserve Bank of 

New

York.

Among the members of the. Adviso
ry Council of the

Association the following are announced:

Harry Gunnison Brown, Professor of 
Economics, University of Alissou

r

Columbia, Mo.
T. N. Carver, Professor of Bconomics

, Harvard University, Cambri
dge,

Mass.
John M. Clark, Professor of Econ

omics, University of Chicago.

John R. Commons, Professor of 
Economics, University of Wisconsin,

Madison, Wis.
D. R. Dewey, Professor of Ec

onomics, Massachusetts Institute 
of

Technology, Cambridge, Mass.

Henry W. Farnam, Professor of Economic
s at Yale University and past

president of the American Economic 
Association.

• Frank A. Fetter, Professor of Economics, Princeton U
niversity,

Princeton, N. J.
E. W. Kemmerer, Professor of Economic

s at Princeton.

Wesley Clair Mitchell, Director of National Bur
eau of Economic

Research, New York City.

Henry R. Seeger, Professor of Economics
 at Columbia University.

Edwin A. R. Seligman, Professor of Eco
nomics, Columbia University,

New York.
0. M. W. Sprague, Professor of 

Economics, Harvard University,

Cambridge, Mass.
G. F. Warren, Director of Agricultural 

Economics and Farm Manage-

ment, Cornell University, Ithaca, N. Y.

Holbrook Working, Professor of Economics, 
University of Minnesota,

St. Paul.

Mr. Lombard, when interviewed, said:

Many attempts to correct undesirable social 
conditions or to further

social progress are thwarted because of the 
instability of the dollar. It

obscures our vision in tariff, taxation, unem
ployment, credit, exchange,

banking, production, marketing, transportation a
nd other studies.

As a farm mortgage banker in California I realized 
that there was no such

thing as fixed value in a farm unless the stan
dard was fixed and that long

term loans on farms were unsafe for both 
lender and borrower when the

dollar was left to its 'Dizzy, drunken, dishone
st dance.'

Later, as an importer and exporter, I was at 
the mercy of every whim of

the fluctuating dollar. Many of my
 contemporaries who overlooked the

dangers in the dollar factor failed for 
millions.

Later, as a professional business c
ounselor, in consultation with hundred

s

of business men. I found that they ha
d a woeful lack of appreciation 

of the

effect on their lives and businesses 
of a fluctuating unit of value when 

they

would have been horrified at the 
thought of a fluctuating unit of weigh

t or

length.

Death of Verne M. Bovie, Formerl
y Superintendent of

U. S. Assay Office at New York.

The death at San Francisco on Mar
ch 9 of Verne M.

Boyle, formerly Superintendent of the Un
ited States Assay

Office at New York, was made kno
wn in this city on

the 11th inst. by the officials of the 
Metropolitan Chain

Stores. Mr. Bovie's death, which was due to 
heart

disease, occurred during a business trip 
to the Pacific

Coast. His home was in New Rochelle, and 
the body will

be brought east. Mr. Boyle withdrew as Superintende
nt

of the Assay Office in May, 1921, to becom
e President of

the Metropolitan Five-to-Fifty-Cent Stor
es. His appoint-

ment to the office by President Wilson oc
curred in August,

1914. The New York "Times" notes that 
during his

regime the work grew steadily in import
ance, the deposits

of gold increasing from $45,000,000 to 
$1,500,000,000. It

also says:
The new building on Wall Street was erected in the 

Bovie regime and

the Assay Office took over the purely 
Governmental functions of the for-

mer Sub-Treasury.

A committee counted the gold in his char
ge and found that his records

of the billion and a half tallied "to a 
penny."

Mr. Boyle was born in Gallipolis, Ohio, in 1877
. He

had formerly been a member of the law firm of Bov
ie &

Wilson of this city.

Annual Convention of Association of Reserve City

Bankers to Be Held April 28-30 at Atlanta.

Raymond F. McNally, Vice-President of the National

Bank of Commerce, St. Louis, announces that the annual

convention of the Association of Reserve City Bankers, o
f

which he is President, will be held at Atlanta, Ga., on April

28, 29 and 30, with headquarters at the Atlanta Biltmore

Hotel. The program is to refer particularly to the issuance

and selection of commercial paper and the making of goo
d

loans.
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Election of Officers of Cashiers' Section Association of

Stock Exchange Firms.
President E. H. H. Simmons of the New York Stock

Exchange was the principal speaker at the annual meetingof the Cashiers' Section, Association of Stock Exchange
Firms, at the Roosevelt on March 5. Other speakers were
Federal Judge Robert A. Inch; Samuel F. Streit, Presidentof the Stock Clearing Corporation, and Walter H. Sykes,Jr., former President of the Association of Stock Exchange
Firms. The guests included officials and representatives
from all the exchanges, banks and trust companies. Presi-
dent George S. Passmore was toastmaster. Chairman of
the Executive Committee Andrew Gray had charge of the
arrangements. The following officers were elected:

President, Frederic E. Rapp of Jacquelin & De Coppet.Vice-President. Charles J. Hayes of Robinson & Co.Treasurer, Randolph Warner of VIlas & Hickey.Secretary. Carroll S. Phelan of Watson, Armstrong & Co.Assistant Secretary, Francis Lynch, Publication Office of "The Cashier."Executive Committee, Louis Rocker of E. H. Stern & Co.: ThomasWare, Jr., of Paine, Webber & Co., and H. K. Smith of Shearson, Hammlll& Co.

Death of Charles Lanier, of Winslow, Lanier & Co.
Charles Lanier, head of the banking house of Winslow,Lanier & Co., died on March 6, at the age of 89 years. Mr.Lanier had the unusual record of a banking career of 67years, having in 1859 entered his father's banking house,which had been established the previous year. He hadbeen senior member of the firm since 1880. The firm hasduring its long period of activities taken a leading part infinancing the development and reorganization of railroadproperties and during the Civil War figured prominently inrendering assistance to the Federal Government. Mr.Lamer was at one time identified with numerous corpora-tions, but had in late years withdrawn from these connec-tions; he continued, however, as President of the Pittsburgh,Fort Wayne & Chicago Ry. Co., of which his father, JamesF. D. Lamer was first President. He was likewise at thetime of his death President of the Massillon & Cleveland

Railroad, and trustee of the Central Union Trust Co.

International Acceptance Bank Forms New Trust
Company.

The International Acceptance Bank, Inc., announces the
organization of a trust company under the laws of NewYork, the name of which is International AcceptanceSecurities & Trust Company. The new institutoin com-mences finsiness with a paid-in capital and surplus of$1,000.000. Its offices are located in the building of theInternational Acceptance Bank at 52 Cedar Street. Thetrust company has been formed to render banking andtrust services supplementary to, but outside the scope of,the activities of the International Acceptance Bank itself,and to take an active part in the field of investmentsecurities. All of the officers and directors of the trustcompany are directly associated with the InternationalAcceptance Bank. Paul M. Warburg, Chairman of theBoard of the International Acceptance Bank, heads theBoard of the trust company, and F. Abbot Goodhue, Presi-dent of the International Acceptance Bank, is also Presi-dent of the trust company.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.
The New York Stock Exchange membership of Carroll &Bayne was reported posted for transfer this week to John A.Salter, the consideration being stated as $145,000. The lastpreceding sale was for $150,000.

The members of the New York Cotton Exchange havevoted to close the Exchange on Good Friday and Holy Sat-urday, April 2 and April 3.

Gates W. McGarrah, Chairman of. the Board of the Me-chanics & Metals National Bank, has gone abroad in con-nection with his duties as Reichsbank director.

The return from California of Benjamin Strong, Governor
of the Federal Reserve Bank of New York, is announced.

The Guaranty Co. of New York announces that William
H. Hamilton, who was recently appointed an Assistant Vice-
President, is now associated with the Buying Department
of the company's main office. Mr. Hamilton was for sev-
eral years an Assistant Vice-President at the Fifth Avenue
office of the Guaranty Trust Co.

Effective Feb. 25, the Cosmopolitan Bank of New Yorkhas increased its capital to the extent of $200,000, or from$400,000 to $600,000. Stockholders of record of Feb. 151926 were granted the privilege of subscribing for one shareof the new stock at $160 per share for each two shares ofstock held. The subscriptions to the new stock were pay-able on Feb. 25. The increase in capital was authorized bythe stockholders on Jan. 12.

The Corn Exchange Bank of New York announces theelection of C. W. Nichols as a director of the bank. Mr.Nichols is President of the Nichols Copper Co.

At a meeting this week of the directors of the ChaseNational Bank of the City of New York Vernon P. Bakerwas made Assistant Cashier.

The Manufacturers Trust Co. announces that it has con-tracted to purchase the Manhattan Life Building at 66Broadway, running through to New Street, between Wall
Street and Exchange Place. On the expiration of leases
the company plans to remodel the ground floor for its own
main banking office and to use the present headquarters of
the Manhattan Life Insurance Co. on the sixth, seventh and
eighth floors for its executive offices and special depart-
ments. The building was erected in 1895, is 17 stories high
on Broadway and 18 stories on New Street, and occupies a
plot 92 ft. 11 in. x 117 ft. 2 in. x 90 ft. x 124 ft. The building
on Broadway is midway between the offices of the Central
Union Trust Co. and the Irving Bank-Columbia Trust Co.,
is directly opposite the Chase National Bank, and on New
Street opposite the New York Stock Exchange.

Announcement was made on March 10 by the Irving Bank-
Columbia Trust Co. of the appointment of Jack Straus, Ex-
ecutive Vice-President of R. H. Macy & Co., Inc., to mem-
bership on the Advisory Board of the company's Fifth Ave-
nue office, at Fifth Avenue and 34th Street. The trust com-
pany also made known yesterday (March 12) the appoint-
ment of Raymond H. Reiss, Treasurer of the International
Tailoring Co., to membership on the Advisory Board of the
company's Eighth Street office, Broadway at Eighth Street.

In reporting reporting on March 10 additional details of the plan
whereby the National City Bank will take over the People's
Trust Co. of Brooklyn, as contained in the letter of the trust
company to its stockholders. the New York "Times" says:
The letter discloses that the National City Company, acting for theNational City Bank, is not obliged to purchase any of the stock unless atotal of 13,334 shares are deposited on or before April 1. The exact purchaseprice will depend on the determined asset value of the People's TrustCompany as of Feb. 27. The price will be increased or reduced as the assetvalue is found, on appraisal, to be more or less than $560 a share. If lessthan 13,334 shares of stock are deposited, the National City has the rightto purchase all, but not less than all, of the stock so deposited.In his letter to the stockholders Charles L. Schenck, acting President ofthe People's Trust Company. says:
"As the price offered includes a liberal allowance for good-will over andabove the asset value of the stock, your directors have approved the offerand intend to accept it for their individual holdings and recommend to allother stockholders to do likewise."
The full purchase price will be payable in ca.h on April 5, unless appraisalof the asset value shall not have been completed by that time, in which case$750 In cash and the balance in accordance with the final appraisal.The expected asset value of the stock of $560 a share is larger than theapparent book value, which is given at $391 a share, according to the latestpublished report. The difference indicates the extent of hidden values,such as the undervaluation of real estate and similar items.
Announcement of the offer of the National City Bank for

the purchase of control of the People's Trust Co. of Brooklyn
at approximately $835 a share was made in these columns
last week, page 1264. From the Brooklyn "Eagle" of
March 9 we take the following:
Further details of the bidding for control of the Peoples Trust Company,

largest of the financial institutions operating solely in this borough, havecome to light. The Bank of the Manhattan Company which has a largechain of branches in Queens County and a number of branches in Brooklyn,offered to exchange three shares of its stock for each share of Peoples Truststock. One of the largest of the Brooklyn trust companies submitted thelow bid of $79 a share for goodwill over and above the asset value of the .bank. Practically every financial institution in Brooklyn and a number ofManhattan institutions were bidders for the property, and the offer of theNational City Bank was accepted as the highest and generally mostfavorable.
Although there may be some adjustment of the tentative price of $835 ashare offered by the National City Bank, based on definitely ascertainedasset values, very large profits will be received by various Brooklyn people.The Campbell estate will receive approximately $1,000,000. Another estatewill receive about $800,000 and a third approximately $500,000. Some ofthis stock was purchased at prices under parity, and very little of it wasacquired at prices higher than the $200 price set on additional stock soldto increase capitalization. •

The Guaranty Company of New York announces the ap-
pointment of F. H. Dyckman as Assistant Manager of its
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London office. Mr. Dyckman until recently had been asso-

ciated with the company's main office in New York.

The Irving Bank-Columbia Trust Co. of New York an-

nounced on March 6 the appointment of Wilson Hatch

Tucker, Treasurer of the Peerless Plush Manufacturing Co.

and a director of Lord & Taylor, as a member of the Ad-

visory Board of the company's Fifth Avenue office, at Fifth

Avenue and 34th Street.

The board of trustees of the Brookly Trust Co. has recom-

mended to the stockholders an increase in the capital stock

of $500,000, raising it from $1,500,000 to $2,000,000. The

new stock will be offered pro rata to the stockholders at

$200 a share. The current quotation of the stock is $860

bid, $880 asked. The stockholders will meet on March 22

to ratify the plans. The increased capital will become effec-

tive May 1.

The movement to organize the Lafayette National Bank of

Brooklyn, N. Y., which has been under way for some months

has finally reached fulfillment, the Comptroller of the

Currency having granted a charter for the new institution,

and the bank's opening is planned for March 29. The bank

will be established with a capital of $200,000. It has se-

cured quarters at 69 Lafayette Avenue, and holds a long-

term lease on the adjoining built at 67 Lafayette Avenue.

George S. Horton, President of Bulkley & Horton Co., real

estate dealers, has been chosen President of the bank. He

is Treasurer of the Multiple Listing Bureau of the Brook-

lyn Real Estate Board and is a regional Vice-President of

the Long Island Real Estate Board. Other officers of the

bank will be Percy J. Smith, formerly with the Midwood

Trust Co., George F. Driscoll, President George F. Driscoll

Co., builders, both of whom will serve the bank as Vice-

Presidents. H. Howard Wyatt, formerly with the Flatbush

State Bank, will be Cashier of the Lafayette National

Bank. The bank's stock, in shares of $100, will be disposed

of at $140.

James B. B. Ackerson has been elected President of the Pas-

saic National Bank & Trust Co., of Passaic, N. J., to suc-

ceed the late Richard J. Scoles, whose death was referred

to in our issue of Feb. 13, page 846. Mr. Ackerson had been

Vice-President of the institution for several years.

J. T. Ebert, former Vice-President of the Norristown-Penn

Trust Co., Norristown, Pa., and Walter R. Moyer, former

Secretary and Assistant Treasurer of the same institution

(against whom charges of embezzlement of the bank's funds

were brought last fall as noted in these columns in our issues

of Nov. 7 and Nov. 28 last), were sentenced in Norristown

by Judge Williams on Feb. 27 to serve from five to ten years

and from seven to fourteen years, respectively, in the Mont-

gomery County Prison, according to a special dispatch from

Norristown on that date to the Philadelphia "Ledger." Sen-

tence followed pleas of "guilty" by both defendants. On

Feb. 5 Ebert entered a plea of "guilty" to embezzlement of

the bank's funds and at the same time made full restitution,

turning over a check for $32,141 to Henry I. Fox, solicitor

of the Norristown-Penn Trust Co.; while Moyer pleaded

"guilty" on Feb. 17 to embezzlements aggregating $184,448.

The latter stated through his counsel, it is said, that he was

unable to repay any part of the amount of his peculation&

The Philadelphia-Girard National Bank, the institution

which will result from the proposed amalgamation of the
Philadelphia National Bank and the Girard National Bank,

will begin business on April 1 and will open a central city

office about April 15, according to yesterday's (March 12)
Philadelphia "Ledger." The "Ledger" in this regard went

on to say:
A lease has been taken on the premises 1416-1418 South Penn Square,

now occupied by the central-city office of the Fourth Street National Bank.

The latter institution and the Franklin National Bank will merge April 1

under the name of the Franklin-Fourth Street National Bank, with its

main office in the Franklin National Bank's present quarters, Chestnut

street west of Broad, and a downtown office in 4th street above Walnut.

The lease on the Penn Square property has been taken under the name of

the Philadelphia National Bank, which several years prior to the merger

plan announcement had received permission from the Comptroller of the

Currency to establish additional offices in the vicinity of Broad and Chestnut

streets and in the Kensington district. The main office of the Philadelphia-

Girard National Bank will be in the present home of the Philadelphia

National Bank, 421 Chestnut Street.

We referred to the proposed consolidation of these

important Philadelphia Banks in the "Chronicle" of Feb. 27,

page 1127.

The Century Trust Co. of Baltimore, Md., plans to in-

crease its capital from $500,000 to $1,000,000. At a meeting

on Feb. 13 the directors took steps to this end, and the stock-

holders met on March 11 to ratify the plans. The stock (pa
r

value $50) will be offered to stockholders at $150, the
 sur-

plus being thereby increased from $600,000 to $1
,600,000.

An increase in the dividend rate from 12%, or $6
 a share,

per annum, to 16%, or $8 a share, is announced
 as the policy

of the board in the future, should earnings 
justify it. Stock-

holders of record March 16 will have the right
 to subscribe

for the new stock in proportion to their 
present holdings,

but will not have the privilege of assi
gning their subscrip-

tion rights. One-half of the new stock will be issued 
after

April 5 and the other half after July 5. 
Subscription rights

for both issues must be exercised by A
pril 5 and the April

Issue paid for in full. But subscribers will 
have the option

of paying for the July issue in full before
 April 5, with a

compensating interest allowance in lieu of d
ividends payable

July 1, or of payment of $15 a share before 
April 5, with a

final payment before the issue date. Frank Blackford

Adams, a member of the firm of Harmanus 
Fisher & Sons,

was elected a director of the trust company at t
he directors'

meeting on Feb. 13.

The stockholders of the District National Bank of

Washington, D. C., ratified on Feb. 17, a proposal to
 increase

the capital stock from $550,000 to $1,000,000
. Under the

plan proposed, the existing stockholders are 
given the right

to subscribe for 50% of their present holdings at 
$175 a share.

A part of the new issue will be distributed to ot
hers than the

present stockholders at a price to be determ
ined by the

directors. Several months ago, President Harper 
indicated

that plans were under way to enlarge t
he capital, and

reference to his announcement appeared in 
our issue of

Jan. 16, on page 313. The actual delivery of 
the new stock

will take place as of April 1.

Directors of the Riggs National Bank of 
Washington,

D. C., on Mar. 8 voted to place the bank o
n an annual divi-

dend basis of 15%, payable in April and Oc
tober, according

to the Washington "Post" of Mar. 9. 
This followed closely

the $250,000 increase in the bank's surplus
 account, making

that item $1,500,000. Continuing, the "Post" said:

In recommending this action to the board
, Robert V. Fleming, President.

pointed out that the business of the institutio
n is showing a healthy growth

and that substantial increases over all 1925 
figures for earnings, income,

deposits and resources, justified the increase 
in dividend rate to 15% •

Prior to recapitalization on Oct. 15 1923, the
 annual aggregate dividend

payments were $260.000, or 26% on a capital
 of 31,000.000, but in 1924 a

regular dividend of 13% was paid on a 
capitalization of $2,500,000 with

an extra dividend of 1% aggregating $350,000, or
 $90,000 more than prior

to recapitalization.

In the year ended Dec. 31 1925, a regular 
dividend of 13% was paid

with an extra dividend of 1% in April and a
 similar dividend in October.

aggregating $375,000, or $115,000 more than b
efore change in capital

structure.
A feature of the report to the directors was th

e growth of the four branch

offices of the bank, figures showing that total 
deposits of the branches in

1922 were 3450.000, while at the close of busin
ess in February last this item

had grown to more than $5,000,000. Total deposits of the bank on Dec. 31

1925 were 336,129,692 19 with a gain since then
 of approximately $4,000,000.

At the same meeting Kenneth J. Brooks was 
elected Trust

Officer of the institution. Mr. Brooks began 
his banking

career with the American Security & Trust Co. of
 Washington

in July 1909 as a runner and worked up thr
ough the various

department, being transferred to the bank's 
trust department

in 1912. Upon completion of his law stu
dies and his ad-

mission to practice in the District, he was el
ected an assistant

Trust Officer in 1918. Resigning his position in July 1925,

he became associated with Dillon, Read & 
Co., in the local

investment security field and joined the staff of t
he Riggs

National in Jan. 1, last. Karl W. Corby, President of the

Corby Baking Co. and Vice-President of the 
Continental

Baking Co. (the parent organization) was elected a 
director

to succeed his father, the late Charles I. Corby, for 
many

years a member of the directorate.

A large oil painting of J. C. Sanders, Vice-President of the

Union Trust Company, Cleveland, and Manager of its

Woodland-55th Office, was presented to Mr. Sanders

recently by a deputation of merchants of the Woodland-55th

district, in which his office is located. The presentation

speech was made by Mr. Edward Goldberg. The portrait

will be hung in the Woodland Bank Office of the company.

Carl Nyquist, Vice-President and Secretary and Treas-

urer of the Chicago Rock Island & Pacific Railway, has been

elected a director of the Foreman National Bank and the

Foreman Trust & Savings Bank of Chicago, according to a
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press dispatch from that city appearing in the "Wall Street
Journal" of March 9.

Failure of a small Minnesota bank, the Farmers' & Mer-
chants' State Bank of Cokato, was reported in the following
Associated Press dispatch from St. Paul on March 10, which
appeared in the New York "Times" of the following day:
The Farmers and Merchants Bank of Cokato, with deposits of about

$500.000, was closed today, the Commissioner of Banks announced, due to
depleted reserves.

Failure of the Farmers' Exchange Bank of Gallatin, Mo.,
is reported in the following press dispatch from Jefferson
City, Mo., which appeared in the "Wall Street Journal" of
March 5:
One of the largest banks in northwest Missouri, the Farmers' Exchange

Bank of Gallatin with total resources of $925,000, has closed its doors.
It is the sixth bank since Jan. 1 to close and the largest to fail in many
months.

A dispatch from Phoenix, - Ariz., on Feb. 23 to the Los
Angeles "Times" stated that L. I. Chorpening of San Fran-
cisco, a national bank examiner, had accepted election as
active Vice-President of the National Bank of Arizona of
Phoenix and would assume his new duties on March 1. The
National Bank of Arizona, the dispatch went on to say, is
the oldest financial institution in Phoenix, founded in 1879
as a branch of the Bank of Arizona, at Prescott, and first
operated under the name of M. W. Kales & Co. Thomas
Armstrong Jr. is President of the institution.

Louis Rathje, President of- the Chicago City Bank and
Trust Company died on Feb. 10. Mr. Rathje had held the
Presidency of the institution since 1893 at which time it was
founded. Be was 70 years old.

Consummation of the proposed consolidation of the State
& City Bank & Trust Co. of Richmond and the Planters
National Bank of that city took place on March 1, when
the resulting institution, the State-Planters Bank & Trust
Co., began business. The new bank is capitalized at $2,500,-
000, with combined surplus, undivided profits and reserves
of the same amount, and total resources of approximately
$45,000,000. Julien H. Hill heads the new bank, while the
Executive Managers are President Hill, W. Meade Addison
and Thomas B. McAdams. All are prominent in Richmond's
banking circles. The State & City Bank & Trust Go. and
the Planters National Bank were two of the oldest and
largest financial institutions in Richmond. The first named
was originally chartered as the State Bank of Virginia in
1870, but, owing to various mergers and absorptions during
the past half century, known at the time of the present
merger as the State & City Bank & Trust Co. The Planters
National was organized in 1865 and had as its first Presi-
dent S. C. Robinson, who was succeeded in 1868 by William
H. Macfarland, who, oddly enough, became the first Presi-
dent of the old State Bank of Virginia, thus figuring in the
early history of both of the merged institutions. Reference
was made to the proposed union of the institutions in these
pages in the "Chronicle" of Jan. 30 last.

According to the Bulletin of the Comptroller of the
Currency, the South Carolina National Bank of Charleston,
S. C., (the institution formed by the consolida-
tion of the Bank of Charleston, N. B. A.; the Norwood
National Bank, Norwood, S. C., and the Carolina National
Bank of Columbia, S. C., referred to in our issue of March 6,
(page 1267) is capitalized at $1,100,000. The consolidated
association has a main office and five branches, three of the
branches being located in Charleston, one branch in Colum-
bia, S. C., and one branch in Greenville, S. C.

The following in regard to t- he acquisition of the National
Bank of Huntington Park, Cal., by the Amerlcommercial
Corporation of Los Angeles (noted in the "Chronicle" of
Feb. 27, page 1128) appeared in the Los Angeles "Times" of.
Feb. 25:

Acquisition of the National Bank of Huntington Park, founded in 1906,
and with resources now in excess of $2,800,000, by the Americonrmercial
Corporation was announced yesterday (Feb. 24) from the joint offices of
L. M. MacDonald, President of the corporation, and Orra E. Monnette,
President of the Bank of America. Contingent upon the approval of the
State Superintendent of Banks, the National Bank of Huntington Park will
be combined with the branch of the Bank of America now located in that
city.
The National Bank of Huntington Park was founded as the Bank of

Huntington Park. It grew from a capitalization of $25,000 to a present
invested capital, surplus and undivided profits in excess of $260,000. The
bank was nationalized in 1921, at which time, and again three years later,
additional subscriptions were made to the capital. A stock dividend of
100% was declared in 1924.
For the last six years the National Bank of Huntington Park has been

under the management of O. A. Larson, its President, who retains his con-

nection, becoming Vice-President of the Bank of America. Mr. Larson will
also be elected a director of the Bank of America at the next regular board
meeting, it was stated.
The Bank of America maintains a branch in Huntington Park, which

was formerly the Huntington Park State Bank, and whose deposits have
grown to an amount in excess of $500,000. The branch is managed by
Jack Woods, Chairman of the Advisory Board, and S. R. Krom, Manager.
It is the plan of the Americommercial Corporation officials to select a

suitable location and build a modern banking structure in keeping with the
added banking business which will be cared for by the Bank of America,
and appropriate to the enlarged commercial development which Hunting-
ton Park is enjoying.
The Americommercial Corporation, controlling the Commercial National

Trust & Savings Bank, the Bank of America and the Liberty Bank, thelatter with head offices in San Francisco, is now operating 61 bankingoffices, with combined resources in excess of $80,000,000.

On March 15, the Bank of Italy, upon conclusion of
payment for $2,500,000 additional stock, which was offered
to shareholders in 1924 at $225 a share, will have a paid-in
capital of $20,000,000 and a paid-in surplus of $10,700,000,
or a combined paid-in capital and surplus of $30,700,000,
according to the San Francisco "Chronicle" of March 5.

A very satisfactory annual report was recently submitted
to its shareholders by the Standard Bank of Canada, the
head office of which is in Toronto. The statement covers
the fiscal year ended Jan. 31 1926 and shows net profits,
after deducting expenses, interest accrued on deposits, re-
bate for Interest on unmatured bills, Provincial taxes and
making provision for bad and doubtful debts, of $773,824.
To this was added $151,110, representing the previous year's
balance to profit and loss, making the sum of $924,934 avail-
able for distribution. This amount was appropriated as
follows: $578,808 to pay four quarterly dividends at the
rate of 12% per annum; $48,234 to take care of war tax on
note circulation; $55,000 reserved for Dominion Income tax,
and $35,000 contributed to officers' pension fund, leaving a
balance of $207,892 to be carried forward to the succeeding
year's profit and loss account. Total resources of the insti-
tution as of Jan. 30 were $86,559,055, of which $41,448,855
were liquid assets. Total deposits on the same date were
$68,432,044. The bank's paid-up capital is $4,823,400 and
its reserve fund $2,900,000. A. F. White is President of the
Standard Bank of Canada and N. L. McLeod General Man-
ager.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
The stock market this week has shown an improving

tendency. The tone has been stronger and prices have as
a general rule moved forward to higher levels. Motor shares
and specialties were in strong demand during the forepart
of the week, followed later by renewed interest in railroad
stock and oil issues. The outstanding features of the week
were the official announcement that arrangements had been
completed for the absorption of Railway Steel Spring by
American Locomotive, and the statement of unfilled orders
of the United States Steel Corporation showing, on Feb. 28th
a further decrease during the month of 265,917 tons in the
unfilled orders on the books of the subsidiary companies.
The market was erratic and somewhat confused during the
short session on Saturday, price movements alternating be-
tween strength and weakness all through the day. Railroad
shares were the outstanding features of the trading, Nickel
Plate (new common) moving vigorously upward followed by
Chesapeake & Ohio and Pere Marquette. Industrial stocks
were irregular, most of the active leaders recording a net
loss in the final hour. Baldwin Locomotive was one of the
weakest stocks and United States Steel common fell off more
than a point.

Price movements were irregular during the forenoon on
Monday and sharp declines were recorded by many of the
more active speculative stocks, in some instances reaching
as high as 10 points. Motor stocks and high prices specialties •
were the centre of interest, Hudson Motors moving sharply
downward 3 points, but later regained all its losses and
closed 1 point up. Railroad shares also were in demand,
Pere Marquette selling down to 8134 and again moving
upward to 85. United States Cast Iron Pipe & Foundry
moved down to 1683/ but later again shot upward to 175.
The trend of the market was uneven on Tuesday, though
trading quieted down considerably. As the day advanced
the market turned upward and numerous substantial gains
were recorded at the close. The last hour brought consider-
able demand for oil stocks, Phillips Petroleum moving up
to 46, closely followed by General Petroleum and Inde-
pendent Oil & Gas. United States Rubber rallied nearly
2 points and Fisk Rubber did equally well. Some of the
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railroad shares improved, Delaware & Hudson going forward
about 9 points and Atlantic Coast Line improving 5 points.
The list of strong strocks inpluded American Can with a rise
of 5 points and American Car & Foundry with a rise of
2 points. The market again moved upward on Wednesday
with railroad shares in the foreground, surging sharply up-
ward on the announcement that the directors of Pere Mar-
quette had increased the dividend on that stock from 4 to
6%. Substantial advances were recorded by New York
Central, Chesapeake & Ohio, Rock Island, Atlantic Coast
Line and Erie common. United States Rubber made a
further gain of 3 points and B. F. Goodnch registered a
2 point advance. Mack Trucks, du Pont, American Can
and Allied Chemical also improved.
Under the leadership of rail and oil shares the market

again moved upward on Thursday, advances in the more
important railroad issues ranging from 2 to 10 or more points.
The strong stocks of the group included Norfolk & Western,
Chesapeake & Ohio, New York Central, and Baltimore &
Ohio. Substantial advances were recorded by a number of
high-priced industrial stocks like Americna Can, Allied Chem-
ical, General Electric (old stock) and du Pont. Railroad
shares continued to lead the forward movement on Friday,
interest centring especially around Chesapeake & Ohio', which
moved upward more than 2 points to a new high record for
the year at 135%. Delaware & Hudson, Pere Marquette
and Baltimore & Ohio were also in strong demand at improv-
ing prices. Oil shares, particularly General Petroleum, were
in the foreground and registered substantial gains. The list
of strong stocks included many active speculative issues, such
as Sears-Roebuck, International Telephone & Telegraph,
General Asphalt, United States Cast Iron Pipe & Foundry,
Pierce Arrow preferred and American Snuff. The final tone
was good.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE.
DAILY. WEEKLY AND YEARLY.

Stocks. Railroad, State. United
Week Ended Mar. 12. Number of &c., Municipal & States

Shares. Bonds. Foreign Bonds Bonds.

Saturday  876,000 $4,016,000 $1,163,000 $992,000
Monday 1.577,715 5,787.000 1,783,000 1,570.250
Tuesday 1,265,382 4.887,500 2,221,500 1,141,400
Wednesday  1,603,813 7.166.550 1,677,000 842,100
Thursday 1,791,298 8,006,000 1.780,500 391,800
Friday  1,580,300 8.160,000 2,070,000 1,461,000

Total  8,694.508 $38,023,050 810,695.000 56.398,550

Sales at
New York Stuck

Exchange.

Week Ended Mar. 12 Jan. 1 to Mar. 12.
1926. 1925. 1926. 1925.

Stocks-No. shares._ _ 8,694,508 8,151,270 97,979.846 91,154,179
Bonds

Government bonds_. $6,398,550 87,759.500 $60.778,250 $90,170,150
State dr foreign bonds_ 10,695,000 11,063,500 123,866,350 131,748.700
Railroad & misc. bonds 38,023,050 56,254,500 474,650.050 624,629.000

Total bonds  ' $55.116,600 875,077.500 $659,294.650 $846,547,850

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Mar. .12 1928.

Boston Philadelphia. &himore.

Shares. BondSales. Shares. Fond Sales. Shares. BondSales

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday  

Total  

Pres, week revised

13,535
19,632
19,663
17,247
38,091
30,188

516,000
10,000
11,000
24,200
11,050
12,000

20,401
42,593
31,044
28,170
50.614
22,961

$24,000
15,100
48.100
40,100
15,800
20.000

3,905
3,321
5,974
3,260
4,396
2,488

$23,600
12,500

147,600
35.600
47,000
52,000

138,356 $84,250 195,783 $163,100 23.344 $318,300

189,533 $301.250 408.098 8333.650 24042 811.400

THE CURB MARKET.
Curb Market trading was comparatively quiet this week

and, while for a short period at the opening prices receded
somewhat, there was a steady improvement the rest of
the week. Public utilities were prominent. American Gas
& Electric common after a decline from 8034 to 743' sold
up to 80 and closed to-day at 79. American Light & Trac-
tion common eased off at first from 220 to 202, rose to 222
and finished to-day at 218. Amer. Power & Light com-
mon fell from 613I to 55, recovered to 60%, and ends the
week at 59. Middle West Utilities common, after early loss
from 1163 to 1133 sold up to 1223, reacting finally to 119.
Northern States Power fell at the opening from 112% to 107,
moved up to 113% and sold finally at 112. United Gas
Improvement weakened from 1003 to 96, sold up to 1043%
and reacted finally to 1015/8. United Light & Power class A
common broke from 88 to 70, then ran up to 90, the close
to-day being at 85%. Industrials were dull. American
Cyanamid class B sold up from 41% to 443, with the final
transactions at 443. Continental Baking class A moved

up from 107 to 1113/s. Ford Motor of Canada advanced

from 615 to 650. General Baking class A, after early loss
from 623/i to 603., advanced to 663 and closed to-day at
663/8. Glen Alden Coal weakened from 1563% to 155 and
recovered to 1598%. Southern Dairies class A rose from

48 to 513/i and sold finally at 50. Oils were quiet. Humble

Oil & Refining declined from 86 to 823/2, sold up to 903j and

finished to-day at 883j. Illinois Pipe Line advanced from

1363' to 144 and sold to-day at 143. Ohio Oil gained over

four points to 64% and closed to-day at 64. Standard Oil

(Ky.) eased off from 1193% to 118 and sold up to 1223'.

Vacuum Oil improved from 983 to 1023%.
A complete record of Curb Market transactions for the

weelewill be found on page 1441.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended Mar. 12.

•_

STOCKS (No. Shares). BONDS (Par VOW.

ind &MG Oil Alining. DomestU. For'n Goo!.

Saturday 233,700 69,700 21,600 $921,000 E84,000

Monday 316,630 114,860 44,510 893,000 172-.000

Tuesday 212,620 85,130 62,250 1,222,000 155.000
Wednesday 169,000 112,550 43,450 1,175,000 131,000

Thursday 273,200 147.565 47,130 1,083.000 171,000

Friday 118,500 102,600 99,900 1,160,000 157,000

Total 1,322.650 632.405 318,840 $6,454.000 $870.000

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, Afar. 6. Mar. 8. Mar. 9. Mar.10. Mar.11. Mar.12.

Week Ended Mar. 12- Sat. Mon. Tun. Wed. Thurs. Fri.

Silver per on d 30 5-16 3034 309-16 3034 307-16 30 5-16

Gold, per fine ounce 84.11 84.11 84.1034 84.1034 84.11 84.11

Consols, 234 per cents  54% 5434 5434 5434 5434

British, 5 per cents 10134 10114 10134 10134 10134

British, 434 per cents  95% 9534 9534 9534 9534

French Rentes (in Paris), fr_ ---- 48.50 48.90 49.05 49.40 49.60

French War Loan (inParis) ,fr. _-_ 56.50 58.55 57.10 57.20 57.85

The price of silver in New York on the same day has been:
Silver in New York, per oz. (eta.):

Foreign  6534 66 6634 66 eeii 66

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, March 13), bank ex-
changes for all the cities of the United States from whichiit

is possible to obtain weekly returns will aggregate 6.7% more

than in the corresponding week last year. The total stands

at $10,016,687,607, against $9,384,630,311 for the same week

in 1925. At this centre there is an increase for the five days

of 10.6%. Our comparative summary for the week is as fol-

lows:

Cleans go-Returns by Telegraph.
Week Ended March 13. 1926, 1925.

Per
Cent,

New York $4.779,000,000 $4,311,983,790 +10.6
Chicago 542,825,032 584,901,415 -7.2
Philadelphia 446,000,000 442,000,000 11-1-0.9
Boston 351,000,000 326,000,000 +7.7
Kansas City 113,523,911 117,520,840 -3.4
St. holds 123.200.000 126.200.000 -2.4
San Francisco 147,198.000 141.1c1.000 +4.2
Los Angeles 147,988.000 13.3.852,006 +10.6
Pittsburgh 141,629,747 133 056.5Z0 +6.4
Detroit 130,401.412 118.792,692 +9.8

Cleveland 86.526,326 88,923.954 -2.7
Baltimore 89,091,421 8'5.426,417 +3.1

New Orleans 57,361,194
-

58,795.839 -2.5

Total 13 cities, 5 days $7,155,745,043 56.669,624.497 +7.3

Other cities, 5 days 1,191,494,630 1,018.748,575 +13.6

Total all cities, 5 days $8.347,239,673 $7.718.373,072 +8.1

All cities. 1 day 1,669,447.934 1,666,257,239 +0.2

'"---• -" -".-- • Clamp rolstiv, SO RIZA ARn .211 -LA 7

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 eases 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 March 6. For
that week there is an increase of 15.1%, the 1926 aggregate of
the clearings being $12,011,160,960 and the 1925 aggregate
$10,430,466,226. Outside of New York City the increase is
10.9%, the bank exchanges at this centre recording a gain of
18.2%. 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 im-
provement of 12.4%, in the New York Reserve District (in-
cluding this city) of 18.2% and in the Philadelphia Reserve
District of 14.8%. In the Cleveland Reserve District the
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.

totals are larger by 9.1%, in the Richmond Reserve District
by 20.5% and in the Atlanta Reserve District by 13.6%.
The Minneapolis Reserve District, however, has a loss of
8.0%, the Kansas City Teserve District of 3.3% and the
Dallas Reserve District of 1.7%. In the Chicago Reserve
District there is a gain of 16.4%, in the St. Louis Reserve

%District of 4.0% and in the San Francisco Reserve District
'of 10.6%.

In the following we furnish a summary by Federal Reserve
districts:

SUMMARY OF BANK CLEARINGS.

Week Ended March 6. 1926. 1925.
Ine.or
Dec. 1924. i523.

Federal Reserve Districts. II $ % s $
let Boston 12 cities 531,283,686 474,388,181 +12.4 482,953,779 398.823,440
2nd New York 11 " 1,333,831.886 6,203,213,095 +18,24.642,097,035 4,440,363,118
3rd Philadelphia 10 " 711.365,179 619,588,495 +14.8 498,002,583 472,444,986
4th Cleveland   8 •• 417,478,239 382.740,377 +9.1 353,823,023 344,490 4133
5th Richmond  6 - 232.585,027 210,363,243 +20.5 190.583,514 189,207,555
6th Atlanta 13 " 288,283.235 236.227,981 +13.6 185.788,563 188,030,407
7th Chicago 20 " 1,173,667,127 1,008,053,793 +16.4 872,659,374 884,142,269
8th St Louis  8 " 245,792,051 236,234,735 +4.0 212,670,865 76,257,929
0th Minneapolis  7 . 130,849,278 142,202,509 -8.0 121,931,798 114,678,478
(015 Kalnlail aty 12 " 269,410 183 294,066,992 -3.3 246,541.093 268,302,142
11th Dallas   5 " 78,772,514 80,092.479 -1.7 68,203,093 61 789.450
12th San Francisco_  17 " 600,862,538 593,298,400 +10.8 474,313,629 410,674,690

Grand total  129 cities 12011160,950 10930163,226 +15.1 8,348,538.299 7.844,234,947
Outside New York City 4,821,288.552 4,347,167,259 +10.93,803.312,028 3,493,023.694

Crtnntla 20 ',MPS 110 can 776 201 AAA 121 -1.1ft 0 '411 on 7.1 trwl qt. trx

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Ckarings at-
Week Ending March 6.

1926. 1925.
Inc. or
Dec. 1924. 1923.

First Federal Reserve Dist rict-Boston
Maine-Bangor - 775,357 698,276 +11.0 786.399 597,118
Portland 4.462.432 3,510.645 +27.1 3,132,894 2,728,937

Mass.- Boston _ _ 470.000,000 417,000,000 +12.7 433,000,000 355,000.000
Fall River.. _ _ 2.290,056 2,603,196 -12.0 2,235,708 1,890.657
Holyoke a a a a a
Lowell 977,788 1,231,788 -20.6 1,140,308 1.215,494
Lynn a a a a a
New Bedford_ _ 1.285,657 1,653,787 -22.3 1,279.088 1,396,595
Springfield _ _ _ _ 6,477,972 6.156,238 +5.2 5,193.508 5,002,226
Worcester 3,740,235 5,042,278 -7.5 3,678.000 3,577,000

Conn.-Hartford. 19,992,467 13,593.697 +47.1 13.137,258 10,216,065
New Haven_ _ _ 9,018.558 8,647.140 +4.3 7,058,902 5,535,421

R. I.-Providence 13,461,000 14,341,960 -6.1 11,401,200 10,764.700
Manchester. _ 782,166 907,236 -13.8 912,514 889,227

Total (12 cities) 533,263,686 474.386.181 +12.4 482,953,779 398.823.440

Second Feder al Reserve D'strict -New York
N. Y.-Albany. 6,994,973 7,027,081 -0.5 5,302,809 4,393.066
Binghamton_ _ _ 1.163.300 1,198.700 -3.0 1,027,800 919,800
Buffalo d61.619.079 49,840.276 +23.6 40.439,816 41,848,035
Elmira  1.016,477 972,121 +4.5 835,198 633.128
Jamestown _ _ _ c1,788.906 1,807.084 -1.0 1,138,062 1.174,221
New York_ _ _ _ 7.189,872.398 6.083.297.961 +18.2 4,525.226,271 4,351.184,253
Rochester 14.647.475 12.906,304 +13.5 12,633,594 9,949,249
Syracuse 6.480.985 5,926,553 +9.3 5,955,825 4,625,120

Conn.-Stamford c3,522.829 3,778,041 -6.8 2.912,354 2,543.242
N. J.-Montclair 1,114,106 618,955 + 80.0 718,130 418,706
Northern N. J_ 45,611.358 35,840,019 +27.3 45,867,376 22,639,298

Total (11 cities) 7.333.831.888 6,203,213,095 +18.2 4,642,057,035 4,440,363,118

Third Federal Reserve Dist rict -Philad elphia
Pa.-Altoona _ _ _ 1,516.753 1.459,883 +3.9 1,325,256 1.332,720
Bethlehem._ _ 4,202,088 4,101,494 +2.4 3.(lf 2,559 3,671,192
Chester 1,523.855 1,481,774 +2.8 1,226,477 1,281,015
Lancaster  2.469.597 3.728,893 -33.8 2.790,533 3,017,980
Philadelphia 678,000.000 587,000.000 +15.5 469.000,000 445.000,000
Reading 4,118.604 3,421,005 +20.4 3.296,219 3,108.414
Scranton 6,868,728 6.487,486 +5.9 6,786,035 5,644,691
Wilkes-Barre.. 3,964,761 4,378.906 -9.5 3.663,948 3,113,350
York 1,914,116 1,929,263 -'O .S 1,678,873 1,328.790

N. J.-Trenton 6,786,677 5,599,791 +21.3 4,293,743 4,968,834
Del.-Wilming'n . a a a a a

Total (10 cities) 711.385,179 619,588:495 +14.8 498,002,583 472,444,986

Fourth Feder al Reserve D strict-Clev eland-
Ohio-Akron.. _ d5,763.000 5,055,000 +14.0 7.330,000 5.684,000
Canton 3.734.479 4,696,893 -20.5 4,327.031 5,138,932
Cincinnati _ _ _ _ 80.206.217 73,196,379 +9.6 65.164,975 68.272,708
Cleveland 118,992.251 111.227.054 +7.0 106,373,000 99.504.697
Columbus 15,823,300 15,726,500 +0.6 14.814,600 16,087,7W
Dayton a a a a a
Lima a a a a a
Mansfield d2,125.575 1.804.282 +17.8 1.779,978 1,816,548
Springfield.... a a a a a
Toledo a a a a a
Youngstown  5,410,568 4.780,969 +13.2 4.168,708 3,631.157

Pa.-Erie a a a a a
Pittsburgh.. _ 185.422.849 166,253.300 +11.5 149.864,731 144,414,741

Total (8 cities)_ 417,478,239 382,740,377 +9.1 353,823,023 344,490,483

Fifth Federal Reserve Dist rict-Richm ond-
W.Va.-Hunt'g'n 1,595,368 1.709,350 -6 .7 2,023,292 2.048,723
Va.-Norfolk__ _ _ 10,004,331 9,925.164 +0.8 8,070.792 8.690,791
Richmond _ 57,084,000 57,661.145 -1.0 51,252,082 53.454,000

S. C.-Charleston d3,336,089 3,114,872 +7.1 2,432.404 2.087,127
Md.-Baltimore _ 131,215,437 113,190,361 +15.9 102,710,944 96,469,030
D. C.-Wash'ton 29,349,802 24.762,551 +18.5 24,094,000 21,457,884

Total (6 cities)_ 232,585.027 210.363,243 +20.5 190.583,514 184,207,555

Sixth Federal Reserve Dist rict-Atlant0-
Tenn.-Chstega. 8,334.000 6,816.569 +22.3 5,377.139 5.703,253

Knoxville 3,658,896 3.500,430 +4.5 3.261.336 3,083,185
Nashville 24,566,919 23,550.223 +4.3 21,308,221 19.838,684

Ga.-Atlanta _ 72,347,006 64,351,399 +22.4 50,884,288 54,154,299
Augusta 2,455,063 3,888.368 -15.0 2,109,000 3,315,275
Macon  1.625,778 1,915,653 -15.1 1,423,190 1,634,113
Savannah _ _ a a a a a

37,444,615 23,738,744 +57.7 16,299,012 13.798,317
Miami  19.271.378 14,343,092 +34.3 4,552,531

Ala .-Birm'ham
Mobile 

Miss.-Jackson..
Vicksburg _ _ _

La.-NewOrleans

27.423,196
2.514,919
1,800.000
515.293

06,336,222

27,247,677
2,418,818
1,424.000
541,218

63,491,791

+0.6
+4.0
+26.4
-6.5
+4.5

23,935,300
2,073,251
1.279,538
418,272

53,867,485

29,267,467
2,208,851
918,186
335,842

53.723.335

Total (13 cities) 268,283.235 236.227.981 +13.6 188.788,563 188.030.407

Clearings al-

Seventh F
Mich.-Adri
Ann Arbor.
Detroit_ _ _
Grand Rap
Lansing....

Ind.-Ft. W
Indianapol
South Ben
Terre Haut

Wis .-Milwa
1owa-Ced. 19
Des Moin
Sioux City.
Waterloo _

11E-Moon:tin
Chicago __
Danville...
Decatur_ _ _
Peoria 
Rockford_
Springfield_

Total (20 el
Eighth Fed

Ind.-Evansv
Mo.-St. Lou
Ky.-Loulsvil
Owensboro

Tenn .-Mem
Ark.-little
111.- Jackson

Quincy_

Total (8 cid
Ninth Fed

Minn.-Dulu
Minneapoll
St. Paul...

No. Dak.-F
S. D.-Aherd
Mont.-B1M
Helena....

Total (7 cid
Tenth Fed

Neb.-Fremo
Hastings...
Lincoln_ _ _ _
Omaha _ _

Kan.-Topeks
Wichita _ _

Mo.-Kan. C
St. Joseph_

Okla.-Musk
Okla. City.
Tulsa  

Col.-Col. S
Denver. _ _
Pueblo  

Total (12 oft
Eleventh F

Texas-Austin
Dallas 
Fort Worth
Galveston..
Houston_ _

La.-Shrevep

Total (5 citl
Twelfth F

Wash.-Seatti
Spokane_ _
Tacoma _ _ _
Yakima__ _

Ore.-Portlan
Utah-S. L.
Nev.-Reno__
Ariz.-Phoenl
Calif .-Fresno
Long Beach
Los Angeles
Oakland _ _ _
Pasadena..
Sacramento
San Diego.
San Franc
San Jose_ _ _
Santa Barb
Santa Mont
Stockton...

Total (17 cit
Grand total (

cities) 

Outside N. Y.

Week Ending March 6.

1926. 1925.
Inc. or
Dec. 1924. 1923.

8 $ % $ $
War al Reserve D !strict - Ch icago

320,546 367,027 -12.7 364,834 219,731
.- - - 1,212,726 968.183 +25.2 879,133 714,771
. - - - 170,936,565 140.442,342 +11.7 130,196,953 126,261,370
Ids, 9,076.384 7,792,458 +16.5 6.905.366 6,367.369

2,930,000 3.416.182 -14.2 2,665,777 1.850,695
!pm 2.899,838 2,908,884 -0.3 2,297.984 2,388,013
s___ 24,941,000 17,401,000 +43.4 21,145,000 22,134,000
I.__ 3,148,600 2,639,800 +19.3 2,804,500 2,332,500

5,312,100 5,421,536 -2.0 5,375,155
Ikea 44,893,280 46,151,235 -6.7 41,407,069 36,155,190
35p. 4,968,502 4.782.812 +3.8 4.192,491 3,525,163
1..... 18.382,447 17,692,604 -7.4 15,945,496 14,231,399

8,954,877 9,561.799 -6.4 8,735,198 7,570,700
- - - 1.540,203 1,947.037 -20.9 1,922,719 1,790.950
iton 2.905,188 3,670,443 -20.9 2.492.980 3,007,328

857,745,683 726,811,283 +18.0 611.967,282 643.300,946
.- - - a aa a a

1.448,779 2,144,302 -32.4 1,550,019 1,452,500
6,574,650 6.987.953 -5.9 6.008.005 5,221,885
3,420,166 3,414,399 +0.2 2,822,077 2,626,945
4,055,583 3,532,516 +14.8 2,981,336 2.990,814

ies) 1.173,667.127 1,008,053,753 +16.4 872.659,37. 884,142,269
era I Reserve [Ms trier -St. LO uis-
Ille . 5,583,730 6,119,034 -8.8 4,843,171 4,985,233
Is.. 157,700,000 153,800.000 +2.5 140.700,001
le.. 39,105,378 35.103.989 +11.4 31,641,04' 32,621,221

584.093 509,525 +14.6 552,56, 580,434
751; 25,598,767 24.938,237 +2.6 20,272.63' 24,091,891
.ock 14,542.007 12,466,186 +16.6 11,717,06 11,514,258
Tille 609.089 690,319 -11.8 519,51, 510,446

t5).

2,068,987 2,607,445 -20.7 2,424,82, 1.954,446

245.792,051 236.234.725 +4.0 212,670,8f 711,257,929
!ral Reserve Dis trict-M I n n estpolls-
h.. d7,576,468 8.712,455 -13.0 7.270,05 5,000,060

82,944.363 99.941.008 -9.8 71.592,3( 66,892,314
- 33,507,053 34,245.758 -2.2 37,108,19 38.028.788
irgo 1,970,861 2.232,637 -11.7 1.787,15 1,878,845
!en. 1,401.180 1.647,318 -15.0 1,189.8 1,218,412
gs - 609.340 666.132 -8.5 469,97 478,214
- 2.840,013 2.757,171 +3.0 20514,2 3,182.445

is). 130.849,278 142,202.50" -8.0 121,931,7' 114,678.478
fral Reserve DIs trict-K a n s as City-
It.. d547,333 695.757 -15.6 579.71 946.840
- - - 909.205 1,359.946 -33.2 826.0' 764,771
- - 8,278,608 10,272,629 -19.4 6.948,7, 6.286,453
--- 54,109,882 53.830.495 -8.0 48.612,4! 54.739,515
i _d4,192,776-\ 3,924,316 +6.8 3.763,6' 3,961,001
- - - d8,452,301 8,934.000 -5.4 7,963,6 11,450,948
tY. 140,600,000 145,716,047 -3.5 124,886,21 142,830,255

d9,550,563 11,597,634 -17.7 9,716,299
gee a a a a a
- - - 31,477,417 26,897,045 +17 0 18,439,573 23,770,299

a a a a a
1gs_ 1.554.347 1.277.461 +21.7 1.345,634 1.768,948
... 23,327,950 23.268,923 +0.2 22,509.935 20,761,564

e21,371,803 1,292,689 +6.1 1,049,101 921,548

lest 284.410,183 294.066,942 -3.3 246.541,043 268,302.142
sole ral Reserve District-Da ilas-
_ - 2.716,550 2,330.795 +16.5 1,636,665 3,101,000
- 49.397,428 49,568,531 -0.4 39,873.297 34,288,605
--. d13,219,785 12,711,971 +4.0 10.833.469 10.372,192
-._ e7.852.000 10,203.686 -23.1 8,532,679 9,295,567

a a a a alit. 5,586.781 5,277,496 +5.9 5.326,983 4,727.088

s). 78,772,544 80 092.479 -1.7 66,203.093 67.789,450
der al Reserve D Istrict-San Franc isco-
e__ 46,234,850 40.616,637 +13.8 39.156,366 33,714,524
- . - 11,711,000 10,867.000 +7.8 11,055,000 10,020,000
- - - a a a a a

1,489,487 1.707,290 -12.8 1,423.715 1,421,687
1.. 40,136.904 37,491,212 +7.1 35,900.650 33,126.923
My 17,392.397 16.841.645 +3.3 13.866,806 12,814,060
-- - a a a a a
aa a a a

4,035,444 3,636,586 +11.0 3,814.496 4,499,226
7,841,847 7.675,133 +2.2 8.820,591 8,290,795

192.942,000 170,890,000 +12.9 151,111,000 128,017.000
24,799,591 22,441,480 +10.5 16.649,299 13,392,808
7,730,510 7,944,238 -2.7 7,360,450 5,830.946
8,923,869 9,028,575 -1.2 9,388,136 6.751,092
6,559,148 5,617,823 +16.7 4.548,698 2,983,383

CO. 221.604,000 198.778,351 +11.5 162,300.000 143,500.000
...... 2,930.079 2,681,086 +9.3 2.263,401 2,256,964
ra_ 1.687,252 1,355,655 +24.5 1.338.799 1,248,082
cc. 2.252.447 2,072,429 +8.7 2,604,622
... 3.041.700 3,650,300 -16.7 2.721,600 2,831,200

les) 600,862,525 543,298,400 +10.6 474,323.629 410,674,690
129

12011160,910 10430466.226 +15.1 8.348.538,2007.844,204,947

_ 4.821.238.562 4.347.167 241: -1-10 0 O 692 212 n961 501 090 Mid

Clearings at-
Week Ended March 4.

1926. 1925.
Inc. or
Dec. 104. 1923.

Canada- s $ % $ $
Montreal 118.812.713 91.854.008 +29.3 106,056,756 100,241,980
Toronto 102,080,380 87.716.158 +16.4 94,790,936 95,463.014
Winnipeg 44.470,419 44,758,649 -0.7 41.314,304 36,047,408
Vancouver 16,679.801 14,275,913 +16.8 15,600,166 15,300,286
Ottawa 8,246,247 5,641,872 +10.7 6,413,652 6,998,214
Quebec 7,313,942 5,735.754 +27.5 5,191.997 4,963.289
Halifax 3.031,692 2,960,802 +2.4 2,708,925 2,906.538
Hamilton 4,815,620 4,408,079 +9.2 5,078,537 6,029,716
Calgary 7,983,651 5,821.615 +37.1 5.864,355 4,368,608
St. John 2,711,691 2,462,375 +10.1 2,463.548 2.638.433
Victoria 1,902,477 1.866,702 +1.9 2,093,367 1,6117,519
London 2,680,922 2,542,521 +5.4 2,740,137 2.833,553
Edmonton 5,916,360 4,717,307 +25.4 4,362,308 3,977,257
Regina 3,161,066 3,120.33.2 +1.3 3,207,212 3,118.498
Brandon 453.541 514,821 -11.9 539,073 584.752
Lethbridge 524,968 498,806 +5.2 633,729 537,969
Saskatoon 1,714,703 1,389,610 +23.4 1,726,630 1,446,642
Moose Jaw 1,080.328 1,022,106 +5.7 1,088,582 1,023.945
Brantford 1,071,877 963.861 +11.2 911,330 927,154
Fort William .._ _ 810.824 706,010 +14.8 859,865 761,647
New Westminster 833,132 621,098 +34.1 591,930 512,628
Medicine Hat... 239,747 356,989 -33.8 359,273 358,285
Peterborough.... 660.760 766,241 -13.8 808,215 769,276
Sherbrooke 944,837 846.203 +11.6 715436 836,786
Kitchener 973,240 851.233 +14.3 9491382 1,083.808
Windsor 3,492.359 2.547,661 +37.1 3,364,399 3,258,958
Prince Albert 374,674 323,065 +16.0 385,180 361,681
Moncton 903,186 563,652 +80.2 800,120 1,114,381
Kingston 713,630 594.880 +20.0 628,946 655,651

Total (29 cities) 339,598,778 290.448,323 +16 9 312.242.790 300.790.825

a No longer report clearings. b Do not respond to requests for figures. c Week
ended March 3. d Week ended March 4. e Week ended March 5. *Estimated.
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THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of

Samuel Montagu dr Co. of London, written under date of

Feb. 24 1926:
GOLD.

The Bank of England gold reserve against notes on the 17th inst.amounted

to £143,344,435, as compared with £143,173,715 on the previous 
Wednes-

day.
Besides the arrival of gold from South Africa this week-£740,000-

about £500,000 understood to be of Russian origin came into the market.

Of this total the Continent secured £500.000 and the Bank of England

£628,000. The balance was taken by India and the Trade.

The Durban steamer leaving on March 1st is expected to carry at least

1,800,000 to India.
The following movements of gold to and from the Bank of England have

been announced since our last issue:

Feb. 18. Feb. 19. Feb. 20. Feb. 22. Feb. 23. Feb. 24.

Received    £628,000  

Withdrawn _ £15.000 £530,000 £13,000 5,000 £228,000

The destinations of the £764,000 sovereigns withdrawn were announced

as follows: £500,000 set aside on account of the South African Reserve

Bank. £223,000 to India, £31.000 to Holland and £10,000 to Ceylon.

During the week under review £163,000 on balance has been withdrawn

from the Bank, decreasing the net influx since Jan. 1 1926 to £114,000, and

increasing the net efflux since the resumption of an effective gold standard

to £11,481,000.
The United Kingdom imports and exports of bar gold during the week

ending the 17th inst. were:

Imports- Exports-
Russia  £25.015 Germany £253.000
British West Africa  26,665 Netherlands  29,466
British South Africa  738,349 Argentina   40.000
Other countries  3.931 Other countries  1,366

Total £793,960 Total E323,832

The following statistics (in lacs of rupees) relate to the foreign trade of

India dnring January, 1926:

Imports of merchandise on private account 22.50
Exports, including re-exports, of merchandise on private account 35,26
Net imports of gold  2,39
Net imports of silver  1,60
Net imports of currency notes  6
Total visible balance of trade in favour of India
Net balance on remittance of funds against India

According to the Frankfurter Zeitung of the 18th inst. the Russian

State Bank has sold to the German Reichsbank 8,000 kilos of fine gold

(worth say .£1,088,000). This had been sent to Berlin in January and 
was

originally intended to serve as security for German drafts against exports

to Russia. These drafts having been honoured, the Russians decided to

dispose of the gold by selling it against sterling at the London price of gold.

It is understood that this pared, like preceding shipments to London.

belonged to the holdings of the Russian Treasury, not to those of the State

Bank which had merely acted as agents in the matter.

The 'Times correspondent cabled from New York under date of the 19th

inst. as follows:
"The Mexican Minister of Finance to-day issued a decree prohibiting the

export of coinable gold or gold coins, whether Mexican or foreign, under

penalty of confiscation. The export of old silver coinage is permitted by

decree on condition that within five days gold to the same value as the

exported silver will be imported for coinage. It is understood that this

decree was determined on because of heavy recent exports of gold to the

United States in payment of commercial obligations." •
SILVER.

The market continues dull. China has both bought and sold, whilst

India has been more of a seller than a buyer. Most of the business consists

in extending bull and bear positions. Those operations have nct provoked

fluctuations in the relative prices for cash and forward deliveries, as they
have been set off more or less against each other. America seems inclined

to offer at higher prices but has been sluggish at the rate; quoted the last

two days.
The price quoted for both deliveries on the 20th inst.-30.d.-is the

lowest for cash delivery since Feb. 16 1923 and for two months' delivery

since Aug. 24 1923. This quotation remained unchanged until to-day when

inquiry from China stiffened the market, and the price for both deliveries

rose 1-164.
The United Kingdom imports and exports of silver during the week

ending the 17th inst were:

Imports- Exports-
United States of America.. _ £116,786 Hungary  £89,550
Mexico  39.130 British India  10,000
British West Africa  24,924 Other countries  3,540
Other countries  12,777

  8,93
  7,96

Total E193,617 Total £103,090

INDIAN CURRENCY RETURNS.
(In jars of rupees.) Jan. 31. Feb. 7. Feb. 15.

Notes in circulation 19118 19071 19045
Silver coin and bullion in India 8275 8228 8202
Silver coin and bullion out of India 
Gob a 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

No silver coinage was reported during the week ending the 15th inst.
The stock in Shanghai on the 2ith inst. consisted of about 5i.700.000

ounces in sycee, 69,000,000 dollars, and 3,780 silver bars, as compared

with 49,500,000 ounces in sycee, 68,700.000 dollars, and 1,590 silver bars

on the 6th inst. -Bar Silver, Per Oz. Std.- Bar Gold,
Quotations-- Cash. 2 Mos. Per Or. Fine.

Feb 18 305.id. 30%cl. 84s. 11 Xd.
19 30;id. 30 Md. 84s. 11)44.
20 30d. 30d. 84s. 1134d.
22 30%4. 305id. 84s. 11)44.
23 3050. 30;id. 845. 10d.
24 3011-164. 30 11-164. 84s. 11;0.

Average 30.6564 30.6564 84s. 11.2d.

The silver quotations to-day for cash and two months' delivery are the

same as fixed a week ago.

Treasury Cash and Current Liabilities.

The cash holdings of the Government as the items stood

Feb. 27 1926 are set out in the following. The figures are

taken entirely from the daily statement of the United States

Treasury of Feb. 27 1926.
CURRENT ASSETS AND LIABILITIES.

GOLD.

Assets-- $ Liabilities-
Gold coin  614,030,752 05 Gold etf.s. outstanding__1,696,436,819 00

Gold bullion 3,096,574,416 78 Gold fund, F. R. Board
(Act of Dec. 23 1913
as amended June 21
1917)  1,652,888,335 12

Gold reserve  154,188,886 74
Gold in general land-- 207.091,128 51

Total 3,710,605,168 83 Total  3,710,605,168 83

Note.-Reserve against $346,681,016 of U. B. notes and 81.370.804 of Treasury

notes of 1890 outstanding. Treasury notes of 1890 are also secured By silver dollars
In the Treasury.

Assets-
Silver dollars

SILVER DOLLARS.
Liabilities-

456,701,894 00 Silver Wit. outstanding_ 449,974,260 00
Treasury notes of 1890

1outstanding  ,369.304 00
Silver dots. In gen. fund_ 5,358,330 00

Total   456,701.89400 Total  456,701,894 00

GENERAL FUND.

Assets-
Gold (see above)  207,091,128 51
Silver dollars (see above) 5,358,330 00
United States notes__   4.302.174 00
Federal Reserve notes._ 1,319,176 60
F.11 bank notes  180,856 00
National bank notes_ _ 13,955,357 50
Subsidiary silver coin_   5,829,537 16
Minor cola  1,715.944 28
Silver bullion  14,367,575 05
Un c la sal f le d-Colleo-
Bons, &c 

Deposits in F. It. banks_
Deposits in special de-

positaries -account of
sales of ctfs. of indebt.

Deposits in foreign de-
positaries:

To credit of Treasurer
United States 

To credit of other
Govt. officers 

Deposits in nat. banks:
To credit of Treasurer

United States 
To credit of other
Govt. officers 

Deposits In Philippine
treasury:

To credit of Treasurer
United States 

2,233,073 63
51,011,965 51

257,532,000 00

99,851 26

212,631 70

6,866,180 84

21,000,353 51

1,224,957 12

Ltabiltties-
Treasurer's cheeks out-

standing  1.420,657 39
Deposits of Government

officers:
P. 0. Department  9,83 ,,658 26
Bd. of Trustees Postal

Sayings system-
5% reserve, lawful
money  6,576.-90 49
Other deposits  537,1,33 68

Postmasters, clerks of
courts. disbursing <A-
fters, &r:  42,615.085 50

Deposits for:
Redemption of F. Tt.
notes (5% fd., gold). 160,651,71:, 60
Redemp'n of nat. bk.
notes (5% fund, law-
ful money)  28,043,9071
Retirement of addi
circulating notes, Act
May 30 1908  4.5650

Uncollected items, ex-
changes, &e  3,765,868 63

253.449,686 15
Net balance  340,831,406 42

Total   594,281,092 57 Total   594,281.092 57

Note.-The amount to the credit of disbursing officers and agencies to-day was
$375955633 24. Book credits for which obligations of foreign Governments are

held by the United States amount to 833,236.629 05.
Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for the

retirement of outstanding national bank and Federal Reserve bank notes are paid lift

the Treasury as miscellaneous receipts. and these obligations are made under the
Acts mentioned a part of the public debt. The amount of such obligations to day
was 251.046.099 50.
$1,118,447 in Federal Reserve notes and $13,895,814 in national bank notes are

in the Treasury in process of redemption and are charges against the deposits for
the respective 5% redemption funds.

Public Debt of United States-Completed Returns
Showing Net Debt as of Dec. 31 1925.

The statement of the public debt and Treasury cash hold-
ings of the United States as officially issued Dec. 31 1925,
delayed in publication, has now been received, and as inter-
est attaches to the details of available cash and the gross and
net debt on that date, we append a summary thereof, making
comparisons with the same date in 1924.

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.
Dec. 31 1925. Dee. 31 1924.

Balance end month by daily statement, dm  $3328,707,933 $329,078.86?
Add or Deduct-Excess or deficiency of receipts over
or under disbursements on belated items  -1,569,276 +4,568.947

Deduct outstanding obligations:
Treasury warrants 
Matured interest obligations 
Disbursing officers' checks 
Discount accrued on War Savings Certificates 

8327,138.657 3324,509.920

931,076
50,440,374
60.607,622
13,604,606

$1,595,522
53,061,138
62.144,456
21,289,218

Total  3125,583,678 $138,090,335

Balance, deficit (-) or surplus (+) +3201.554,979 +3186,419,585

INTEREST-BEARING DEBT OUTSTANDING.

Tttle of Loam-
2s, Consols of 1930 
4s, Loan of 1925 
28 of 1916-1936 
28 of 1918-1938 
38 of 1961 
Is Conversion bonds of 1946-1947
Certificates of indebtedness 
3148 First Liberty Loan, 1932-1047 
45 First Liberty Loan, converted 
414s First Liberty Loan, converted 
4518 First Liberty Loan, second converted 
45 Second Liberty Loan, 1927-1942
4I4s Second Liberty Loan, converted 
4 lfs Third Liberty Loan of 1928
4,LIs Fourth Liberty Loan of 1933-1938 
414s Treasury bonds of 1947-1952 
45 Treasury bonds of 1944-1954 
4s War Savings and Thrift Stamps 
2145 Postal Savings bonds
5%5 to 51ds Treasury notes

Interest Dec. 311925. Dec. 31 1924.
Payable.

Q.-J. 599,724,050 599.724,050
Q.-F. 118,238,000
Q.-F. 48.954,180 48.954,180
Q.-F. 25,947,400 25,947,400
Q.-M. 49,800,000 49,800,000
 Q.-J. 28,894,500 28,894.500
J.-J. 824,672,000 643,349,000
5.-J. 1,402,143,100 1,409,997,950
5.-D. 5,157.450 6,733,350
J.-D. 532.873,600 531,299,200
J.-D. 3,492,150 3,492,150
M.-N. 20,855,800 26.422.350

3,083,686,100 3,078,146.050
M.-B. 2,724,413,600 2,886.382,350
A.-0. 6,324,478,250 6,324.489,850

763,948.300 763.948,300
1,047,088,500 755,827,300

Matured 379,643,678 415,084,296
J -5. 12,234,220 11,903,080
J  -D. 2,104,581,500 3,083,076.900

Aggregate of interest-bearing debt 
Bearing no interest 
Matured, interest ceased 

19,982,588,378 20,711.710,256
247,596,865 249.121.977
18,016,880 17.824.650

Total debt 020,248,202,123 20,978,656.883
Deduct-Treasury surplus or add Treasury deficit_ _ - +201,554,979 +186,419,585

Net debt 020,046,647,144 20,792.237,298

a The total gross debt Dec. 31 1925 on the basis of daily Treastn y statements was
$20.248,169,638 43, and the net amount of public debt redemption and receipts
In transit, &c., was 832,484 86.
S No reduction is made on account of obligations of foreign Governments or

Other Investments.
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Treasury Money Holdings.
The following compilation made up from the daily Gov-

ernment statements shows the money holdings of the Treas-
ury at the beginning of business on the first of December 1925
and January, February and March 1926:

Holdings In
U. S Treatury.

Dec. 1 1925.
$

Jan. 1 1926.
$

Feb. 1 1928.
$

Mar. 1 1926.
8

Net gold coin and bullion. 331,642,558 332,922,543 320,372,442 361,280,015Net silver coin and bullion 24,816.759 21,263,843 20.828,656 19,725,905Net UMW! States notes__ 2,85.4.129 4.385,075 4.286,386 4,302,174Net nation 1 bank notes- 14,451,292 14,953,851 20,064,163 13,955,357Net Fed • a eserve notes-. 1,000,754 1,543,974 1,069,927 1,319,176Net Fed'. Ree, bank note) 195,979 183,885 212,507 160,856Net subsidiary silver 6,378,833 5.531,639 5,871,619 5,829.537Minor coln. &c 5,278,474 2,969,547 3,664,597 3,949,018

Total cash in Treasury. 386,616,778 383,754,357 376,370.297 .410,522,038Lessgold reserve fund 153,620.988 153,620,986 154,188,886 154,188,886

Cash balance in Treasury_ 232,995,792 230.133,371 222,181,411 256,333;152
CO In awl depositories:
Acct. Ws. of indebt 61,525.000 290,398,000 257,688,000 257,532,000Dep. In Fed3 Res. banks_ 60,428.242 38,073,652 47,594,165 51,011,966Dep. In national banks: 7,547.809 7.497,562 7,182,279 8,866.181To credit Treas. U.S.
To credit disb. officers. 20.607,196 21,645,172 20,912,887 21,000.351Cash in Philippine Islands 788,261 1,080,934 929.421 1,224,957Deposits in foreign depts. 229,331 449,279 362.437 312,483Dep. in Fed'I Land banks.

Net cash in Treasury
and in hanks 384.121.831 589.277,970 557,150,600 594,281,093Deduct current liabilities_ 241,219,122 260,570,037 238.972.338 253,449,686

Available cash balance. 142,902.509 328.707.933 318,178,282 340,831,407
• Includes Mar. 1, $14,367,575 05 silver bullion and $1,715,944 28 minor coin, &c.,not included In statement "Stock of Money."

Government Revenue and Expenditures.
Through the courtesy of the Secretary of the Tieasury we

are enabled to place before our readers to-day the details of
Government receipts and disbursements for February 1926
and 1925 and the eight months of the fiscal years 1925-1926
and 1924-1925.

Receipts-- Feb. 1926 Feb. 1925. 1925-26-8 21dos.-1924-25.Ordinary- S $ $ $Customs  47,615,073 46,190,221 386,635,429 362.512,422Internal revenue:
Income and profits tax  38,240,094 41,343.489 927,489,933 954,679.976Miscellaneous Internal revenue 56,589,339 52,902,787 610,302,993 576,660,910Miscellaneous receipts:
Proceeds Govt.-owned securities-

Foreign obligations-
Principal  47,207 514 25,790,420 23,206,081Interest  10,025,627 10,217.882 90.166,493 90.014,918Railroad securities  3,599,862 3,916,764 27.834,122 118,319,450All others  4,353,697 1,795,615 24,274,058 5,846,178Trust fund receipts (reappro-

priated for investment)  2,683,376 3,382,110 25.682,314 22,033,961Proceeds sale of surplus prop'ty 6,069.629 876,735 14,432,958 12,951,828Panama Canal toils, Ac  1,734,142 1,683.922 15,820,921 15,920,148Receipts from miscell. sources
credited direct to appropria's 1,960,747 1.910,910 17,320.166 19,138,179

Other miscellaneous  6,376,767 9,431,469 109.512,869 113.658,761

Total ordinary 179,295,560 173,632,218 2275262,676 2214942,812

Excess of ordinary receipts over
total expenditures chargeable
against ordinary receipts  27,418,582 12,346,496 106,453,471 47,572.129Excess of total expenditures
chargeable against ordinary re-
ceipts over ordinary receipts...

Expenditures-
Ordinary-
(Checks and warrants paid. Ac.)

General expenditures 137,078,198 139,811,191 1235987.2641247123.154Interest on public debt_a  5,633,334 7,902,205 445,648,460 475,321,237Refunds of receipts:
Customs  1,450,287 1,277,621 20,263,587 15,529,260• Internal revenue  620,503 6.694,205 82.627,210 80,127,736

Postal deficiency  182,068 27,907,883 5,206,051Panama Canal  1,058,765 586,504 6,833,054 6,219.833Operations In special accounts-
Railroads  197,332 508,609 1,309,263 2,833,748
War Finance Corporation  5714,196 51.731,705 516,873.402 535.497,689
Shipping Board  1,720.954 2,817,184 17,778.662 23,613,182
Alien property funds  398,102 5378,246 3,803,184 3,501,132

Adjusted service certificate fund c 25,843 534,065 50,004,774 99,842,184
Investment of trust funds:
Government life insurance.- 2,633,387 3,333,569 28,185,856 21,313.658
Civil Service retirement  5774,965 5353,920 11,329,868 10,867,448

Dist. of Col. Teachers' Retlre't 49,988 19.980 182.028 149,474
Foreign service retirement__ - _ 55.505 114,033 91,233
General railroad contingent... 8,561 314,430 570.830

Total ordinary 149,372,027 160,843,781 1912216,154 1956812,489

Public debt retirements charge-
able against ordinary receipts-

Sinking fund  2,502.450
Purchases from torn rePaym'ul
Received from for, govts. under
debt settlements    92,310,000 90,950,000
Receivedlor estate taxes.... 47,550

Purchases and retirements from
franchise tax receipts (Fed-
eral Reserve and Federal In-
termediate Credit banks). 641,959 567.900 794,159

Forfeitures, gifts, aro  2.500 40,850 183,903

  163,674,300 118,374,000
208,600

Total  2,504,950 641.959 256,593,050 210,558,213

Total expenditures chargeable
against ordinary receipts _ _ _151,876,977 161,285,721 2168809,204 2167370.682

Receipts and expenditures for June reaching the Treasury in July are included.
a The figures for the month include 3398.955 24 and for the fisaal year 1926 to

date 33,300,311 88 accrued discount on war savings certificates of matured series,
and for the corresponding periods last year the figures include $745,715 58 and
58.209,869 70, respectively.
b Excess of credits (deduct).
Inveetmente made Jan. 1 1925 for account of the fund were $100,000,000 face

amount of adjusted service series obligations, of which $4,600.000 were redeemed to
June 30 1925 to provide funds for authorized payments to that date. Investments
made Jan. 1 1926 in similar obligations were $50,000,000 face amount from the
appropriation available on that date and $3,500,000 face amount from annual
Interest payments on investments. $38,200,000 face amount of one-year Treasury
Certificates of indebtedness held in the fund matured Jan. 1 1926 and after redemp-
tion the proceeds of principal were reinvested in like obligations maturing Jan, 1
1927. See items of adjusted service series under public debt receipts and expendi-
tures on page 3 for Issues and redemptions since June 30 1925. The difference
between amounts of above charges and the amounts appropriated for investment is
due to working balance required for use of Veterans' Bureau in making authorized
payments from the fund.

Preliminary Debt Statement of United States
February 27 1926.

The preliminary statement of the public debt of the
United States Feb. 27 1926, as made upon the basis of thedaily Treasury statements, is as follows:
Bonds-

Console of 1930  $599.724,050 00Panama's of 1916-1936  48,954,180 00Panama's of 1918-1938  25,947,400 00Panama's of 1961  49.800,000 00Conversion bonds  28,894,500 00Postal Savings bonds  12.540,04000
First Liberty Loan of 1932-1947 51.943,666,300 00Second Liberty Loan of 1927-1942  3.104.535,85000Third Liberty Loan of 1928  2,721,694,100 00Fourth Liberty Loan of 1933-1938  6.324,476,750 00

 114,094,373,000 00Treasury bonds of 1947-1952  4763.948.300 00Treasury bonds of 1944-1954  1,047.088,50000
  1,811,036,800 00

Total bonds 
Treasury Notes-

Series A-1926, maturing Mar. 15 1926 
Striee B-1926. maturing Sept. 15 1926 
dales A-1927, maturing Dec. 15 1927 
Series B-1927, maturing Mar. 15 1927 
Adjusted Service Series, maturing Jan. 11930.
Adjusted Service Series, maturing Jan. 1 1931, 

TreasuryCertificates-
Series TJ-1926, maturing June 15 1926 
Series TJ2-1926, maturing June 15 1926 
Series TD-1926, maturing Dec. 15 1926 
Adjusted Service Series, maturing Jan. 1 1927_

Treasury (War) Savings Securities-
Treasury Savings Certificates:

Series 1921, Issue of Dec. 15 1921 a 
Series 1922, Issue of Dec. 15 1921 c 
Series 1922, Issue of Sept. 30 1922 a 
Series 1923, Issue of Sept. 30 1922 a 
Series 1923, Issue of Dec. 1 1923 a 
Series 1924, Issue of Dec. 1 1923 a 
Thrift and Treasury Savings Stamps, un-

classified sales, 3te 

Total interest-bearing debt

3765,860.170 00

5615.677,90000
414,922.300 00
355.779,900 00
668,201.400 00
50,000.000 00
53.500,00000

590,289,000 00
243,434,000 00
452,879,000 00
35.900.000 00

$1,797,261 35
95.909.006 50
14,726,671 90

130,912.874 60
23,796,538 60
96,118,462 90

3.782,27234

$16,671,269,9700Q

2,158.081,60000

822,502,000 0 0

367,022,988 19

820.018,878,458 19Matured Debt on Which Interest Has Ceased-
Old debt matured-Issued prior to April 1 1917. $2,344,270 26Certificates of indebtedness  434,000 00Treasury notes  3,771.500 00311 % Victory notes of 1922-23  29.40000
01% Victory notes of 1922-23  5,101,450 00

Debt Bearing No Interest,-
United States notes 
Less gold reserve 

Deposits for retirement of national bank and
Federal Reserve bank notes 

Old demand notes and fractional currency 

5346.681,01600
154,188,886 20

$192,492,129 80

51,046,099 50
2,047.732 60

Total gross debt 
aNet redemption value of certificates outstanding. _

11.680,62035

245,585,961 90

120,276,143,040 35

."1So mut-alai. and 211 iscUanonB.C1V03
BANK NOTES-CHANGES IN TOTALS OF, AND INDEPOSITED BONDS, &c.-We give below tables whichshow all the monthly changes in national bank notes andin bonds and legal tenders on deposit therefor:

Amt. Rh. on Deposit So
Secure Circulation for-

National Bank Circulation
Afloat on-

National
Bank Notes.

Fed. Res.
Bank Notes. Bonds.

Legal
Tenders. Total

l'eb. 27 1926_
Fan. 311926..
3ee. 31 1925.,
,lov. 31 1925._
)et. 31 1925_
lept. 30 1925--
lug. 31 1925-
[lily 31 1925.-
rune 30 1925-
day 31 1925--
1pr. 301925..666,010,330
Sar. 31 1925_
Feb. 28 1925-
an. 31 1925-
3.3e 30 1924.
toy. 30 1924--
Jct. 31 1924-
lent. 30 1924..
Lug. 30 1924_
uly 31 1924._
une 301924..
,eay 311924..
1pri1 30 1924.-
4m. 21 109A

$
685,235,640
665,363,590  
666,273,130
860,087,630  
666,185,13u
665,542,631)
865,810,130
665,227,130
665,081,330
665,502,880

665,608,330
668.943,330
725,171,780
731,613.630
737,635,790
739,842,890
741,239,890  
742,482,390
746.611,640
750,858,930
750,113,430
750,676.680
740074180

$

545,900
545,900
M5000

SI
  661,244,347

661,298,333
  858,362,223

662,822,888
  662,538,483
  681,380,320
  662,186,083
  660,341.413
  660,501,393
  681,293,895
  861,397,558
  661,613.281
  663,324,911
  722,092,263
  727,175.841
  733,995,581
  735,602,435

736,567,680
  737.141,058
  740,549,740
  744.953,710

745,029,518
745.795.653
745171 078

$
45,059,372
45,050,979
46,194,204
48,127,558
51,264,261
58,543,569
61,476,914
66.214,271
72,864,681
78,275,574
86,028,261
93,597,406
100,532,366
47,748,139
44,871,176
40,152,976
38,679,189
39.269,184
40,052,136
36.537.849
33,058,069
33.460,609
31,611,339
el 109 250

$
706,303.719
706,349,312
704,558,427
710,750,444
713,802,744
717,923,889
723,682,997
726.555.684
733,366,074
739,569,469
747,425,819
755,210,687
763,857,277
769,840,402
772,048,817
774,148.557
774,281,824
775,826,844
777,193,194
777,087,589
778,011,779
777,490.127
777,408,992/90 02A n42

$6,095,248 Federal Reserve bank notes outstanding Feb. 27 1926, secured bylawful money, against $8,002,193 Feb. 28 1925.

The following shows the amount of each class of UnitedState bonds and certificates on deposit to secure FederalReserve bank notes and national bank notes on Feb. 27:

Bonds on Deposit
Feb. 27 1926.

U. S. Bonds Held Feb. 2710 Secure-

Ors Deposit to
Secure Federal
Reserve Bank

Notes.

On Deposit to
Secure

National Bank
Notes.

Total
Held

28, U. S. Consols of 1930 
4s, U. S. Loan of 1925 
28, U. S. Panama of 1936
2s, U. S. Panama of 1938

Totals 

590,985,400

48,572,920
25,677,320

590.985,400

48.572.920
25,877,320

665.235.840 885,235,840

The following shows the amount of national bank notes
afloat and the amount of legal tender deposits Feb. 1
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1926 and Mar. 1 1926 and their increase or decrease during

the month of February:
Nat tonal Bank Notes-Total Afloat-

Net decrease during February 

$706,349,312
Amount afloat Feb. 1 1926 45,593

Amount of bank notes afloat March 1 1926 8706,303,719

Legal-Tender Notes-
Amount on deposit to redeem national bank notes Feb. 1 1926  $45,050,979

Net amount of bank notes issued in February  8,393

Amount on deposit to rbdeem national bank notes March 1 1926.... 145,059,37
2

Breadstuffs figures brought from page 1500.-The
statements below are prepared by us from figures collected by

the New York Produce Exchange. The receipts at Western

lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at- Flour. Wheat, Corn. Oats. Barley. Rye.

bbls .196lbs bush. 60 lbs bush. 56 lbs bush. 32 lbs ush .48Ibs .bush .561bs .

Chicago 267,000 285,000 1,784,000 702,000 115,000 22,000

Minneapolis 1,497,000 198,000 339.000 265, t 6 i 105,000

Duluth 362,000 1,000 117.000 6,111 108.000

Milwaukee_ _ _ 29,000 18,000 262,000 122,000 118,116 10,000

Toledo 136,000 111,000 89,000 1,000

Detroit 16,000 18,000 6,000 5,000

Indianapolis 34,000 287,000 152,000
St. Louis.-- 92,000 410,000 381,000 784,000 'II

Peoria 57,000 38,000 482,000 171,000 32.111

Kansas City 539,000 433,000 106,000
Omaha 161,000 280,000 126.000
St. Joseph_ 100,000 143,000 62,000
Wichita 127,000 38,000 4,00
Sioux City... - - -___ 71,00 34,000 50,000 lio

Total wk. '2; 445, 3,794,000 4,452.000 2,830,000 543,111 251,000

Same wk. '25 463,000 4,707,000 8,983.000 2,722,000 907,000 188,000

Same wk. '24 418,000 4,685,000 10,797,000 5,187,000 646.000 422,000

Since Aug. 1
1925 14,157,000 259,981,000157,930,000162,824,00058,510,000 18,580.000

1924 14,999,000 420,229,000175,418.000202.408,000,51,451,00049,589,000

1923 13,465,000 160,219.000204,822,000166.172,000,30.733,00021,348,000

Total receipts of flour and grain at the seaboard ports for

the week ended Saturday, Mar. 6, follow:

Receipts at- Flour. Wheat. Corn. Oafs. Barley. Rye.

New York...
Philadelphia__
Baltimore_.___
Norfolk 
New Orleans.
Galveston....
Montreal_ _ _
St. John, N.B.
Boston 

Total wk. '26
Since Jan.1'26

Week 1925_
fain,. Ism von

Barrels. I
280,000j
57.000
28,000
1,000

51,000

15,000
55,000
36.00

Bushels,
974 s 1 6
206.'''
80.11'

 I 9,000
99,0 I
850,000

Bushels.
8
3,11171.'''
6,0

105,'''

35,111

4,000

Bushels.
272,000

29,'''

20.111

58,11'
80.000
16,000

Bushels.
355.61 1
24.111
77,111

54,616

20 1 i 1

Bushels.
84,000

2,000

523,000
4,684,000

2,224,000
28,866,1,1

161,000
5,265,000

646,'''
5,712,000

530,000
5,159.000

86,000
1,241,000

562,000
a 1MR non

3,757,000
21 nos! non

86,000
1 A:15 non

595,000
5.016 000

519,001
4.929 000

275,000
5.151.000

• Receipts do not hull de grain passing through New Orleans fo
r foreign ports

on through bills of lading.

The exports from the several seaboard ports for the week

ending Saturday, Mar. 6, 1926, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels, Bushels.

New York 575,856 86,947 64.937 195,988 36,666

Boston 15,000
Philadelphia 372,000 40,000 5,000 60,000  77,000

Baltimore 867,000 234,000 1,000 18,000 5,000 42,000

Norfolk 1,000  

New Orleans 57,000 220,000 17.000 7,000  

Galveston 10,000 5,000
St. John, N. B 850.000  55,000 80,000  

Total week 1926__ 2,731,856 509,000 170,947 229.937 200,988 155.866

Same week 1925.... 4.290.832 126.000 233.056  393.466 488 068 456.962

The destinat'on 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- Mar. 6 July 1 Mar. 6 July 1 Mar. 6 July 1
1926. 1925. 1926. 192b. 1926. 1925.

Barrels. Barrels. Bushels. Bushels, Bushels. Bushels.

United Kingdom. 53,476 2,508,283 480,000 70.588,058 49,000 1,865.204

Continent 71.265 3,804,030 2,184,856 93,026.426 240,000 4,822.752

Bo. & Cent. Amer_ 6,000 255,467 67.000 2,467.725 200,000 1.874,000

West Indies 8,000 575,529 136,926 20,000 1,312.900

Brit.No.Am .Cols_  
Other countries-- 32,206 669,086 1,536,234 2,355

Total 1926 170,947 7,812,395 2,731.856 167,755.369 509,000 9.877,211

Total 1925 233.056 12.148.229 4.290.832 228.704.0011 126000 2.184.501

The world's shipments of wheat and corn, as furdshed by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Mar. 5, and since July 1 1925 and 1924,

are shown in the following:

Wheat. Corn.

GRAIN STOCKS.
Wheat,

United States- bush,
New York 488,000
Boston 
Philadelphia 651,000
Baltimore 483,000
Newport News 
New Orleans 205,000
Galveston 324,000
Buffalo 3,656,000
" afloat 110,000

Toledo 953,000
" afloat 915,000

Detroit 140,000
Chicago 2,857,000
" afloat 

Milwaukee 359,000
" afloat 205,000

Duluth 8,770,000
" afloat 150,000

Minneapolis 8,091,000
Sioux City 248,000
St. Louis 1,064,000
Kansas City 4,373,000
Wichita 2,118,000
St. Joseph, Mo 1,379,000
Peoria 3,000
Indianapolis 367,000
Omaha 1;016,000

1925-26. 1924-25.

North Amer_
Black Sea...
Argentina...
Australia
India
0th. countr's

Week
Mar. 5

Bushels.
6,440,000
624,000

3,034.000
3,456,000

Total

1925-26. 1924-25.

Since Since
July 1. July 1.

Week
Mar. 5.

Since
July 1.

Bushels.
273,421,000
19,208.000
52,868,000
50.351,000
5,768.000
880,

Bushels.
325,311,000

3,088,000
93,576,000
60.108.000
33,376,000

Bushels.
322,000
492,000
996,000

Bushels.
8.117,000

20,335,000
107.220.000

33.850,000

Since
JU111 1.

Bushels.
836,000

21,911.000
138.994,000

1,438,000

13.554.000402.4116.000 515,459,0001 1.810. 169,522.000163,179,000000

The visible supply of grain, comprising the 
stocks in

granary at principal points of accumulation at lake 
and

seaboard ports Saturday, Mar. 6, were as follows:

Total Mar. 6 1926.-38,925.000
Total Feb. 27 1926__40,690.000
Total Mar. 7 1925____69,605,000

Note.-Bonded grain not included above: Oats, 
New York. 219.000 bushels:

Baltimore, 8,000; Buffalo, 291,000: Buffalo, afloat, 372,000;
 Duluth, 104.000; total.

994,000 bushels, against 1,056.000 bushels in 1925
. Barley, New York, 419.000

bushels; Boston. 256,000: Baltimore, 219,000; 13uff
alo, 822,000; Duluth, 114,000:

total, 1,830,000 bushels, against 1,058,000 b
ushels in 1925. Wheat, New York,

2,380.000 bushels; Boston, 34,000; Philadelphia. 
770.000; Baltimore, 446,000:

Buffalo, 5,484.000; Buffalo afloat. 1.187.000; Duluth, 
350,000; Toledo, 105.000:

Chicago, 84,000; Fairport, 777,000; total, 11,617,000 
bushels, against 11,999.000

bushels in 1925.
Canadian-

Montreal  3,599,000 146,000 1.155,000 168,000 1.044,000

Ft. William & Pt. Arthur_40,974,000   6,605,000 1,764,000 5,928,000

" afloat
Other Canadian

5,818,000
7,001,000

Total Mar. 6 1926..._57,392,000
Total Feb 27 1926..._57.634,000
Total Mar. 7 1925..._33,631,000

Summary-
American 36,925,000
Canadian.. 57.392,000

Total Mar. 6 1926_ 96,317,000
Total Feb. 27 1926_ 98,324.000

Corn,
bush,

Oats.
bush,

Rye.
bush.

Barley.
bush.

76,000 855.000 181,000 33,000
19.000 46,000 4,000

275,000 144.000 15,000 32,000
549,000 103.000 38,000 18,000

31,000
524,000 93,000 2.000

14.000
2,078,000 2,608,000 166,000 233.000

922,000 536,000 267,000
450,000 346,000 27,000 2,000

5813,000
70,000 165,000 27,000

17,786,000 6,828,000 2,810,000 422,000

1,262,000 1,969,000 186,000 93,000

1,532,000 1,359.000 191,000 123,000

92.000 128,000 166.000
  11,043,000 5,360,000 629,000

63,000
582,000 19,902.000 3,527.000 3,835,000

274,000 507,000 8.000 24,000

1.603,000 842.000 22,000 45,000

5,194,000 4,467,000 143,000 64,000
55.000 153,000

377,000 31.000 6,000 3.000
83,000 1,235,000
775,000 468.000

1,557,000 3,477,000 414,000 33,000

35,213,000 58,308,000 13,904,000 5,858,000
33,878,000 58,973,000 13,981.000 6,237.000

32,564,000 71,176.000 22,935,000 4,075,000

511,000 127,000
2,485,000 40,000 1,150,000

146,000 10,756.000 1,972,000

150.000 10.805,000 1,931.000

215,000 18,308,000 3,160,000

8.249,000
8.360.000
6,973.000

35,213.000 58,308.000 13.904,000' 5,858,000

146,000 10,758,000 1.972,000 8.249,000

35.359,000 69,064,000 15.876,000 14,107.000

34,028.000 69.778,000 16,659,000 16,210,000

Total Mar. 7 1925_103,236,000 32,779,000 89,384.000 25,095,000 
11.048,000

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.

Mar. 2-The Buffalo National Bank, Buffalo, Minn  $25.000

Correspondent. 0. W. Lundsten, Excelsior. Minn.

Mar. 4-The Fort Payne National Bank. Fort Payne. Ala  50.000

Correspondent, C. W. Thomas, Fort Payne, Ala.

Mar. 4-The First National Bank of East Port Chester, Conn  25.000

Correspondent, Paul J. Clarke. Shore Island, East

Port Chester, Conn.
Mar. 4-The First National Bank of Rayville. La  50.000

Correspondent. Tobin R. Hodge, Rayville. La. Suc-

ceeds the Rayville State Bank, Rayville, La.

Mar. 6-The First National Bank of Ozark. Ark  50,000

Correspondent, J. S. Turner, Ozark, Ark.
Mar. 6-The Citizens National Bank of San Rafael, Calif  100.000

Correspondent, Dr. Charles B. Marston, San 
Rafael,

Calif.
APPLICATIONS TO ORGANIZE APPROVED.

Mar. 2-The Ensley National Bank of Birmingham, P. 0. Ens-

ley Station, Ala $200,000
Correspondent. D. P. Knapp, Ensley, in Birmingham,

Ala.
Mar. 2-The Washington National Bank of Altadena. Calif.-- 50.000

Correspondent, Chas. H. Johnston. 1191 Stevenson

Ave., Pasadena, Cal.
Mar. 2-The First National Bank of Coral Gables. Fla  100,000

Corraspondent, J. L. Griffin, Coral Gables, Fla.

Mar. 4-The Crestwood National Bank of Tuckahoe, N. Y  50.000

CorrespondentM. Vartan Balcom, Verdi Ave..

Tuckahoe, N. 
Sr'HMar. 6-The Fair aven National Bank, Fair Haven, N.Y.._ 25,000

Correspondent, Lawrence M. Turner, Fair Haven, N.Y.

Mar. 6-The First National Bank of Oran, Mo  25,000

Correspondent. George Metz, Oran, Mo.

APPLICATION TO CONVERT APPROVED.

Mar. 4-The First National Bank of Balls. Texas  25.000

Conversion of the First State Bank of Rails, Texas.

CHARTERS ISSUED.

Feb. 25-12,890-The Commercial National Bank in 
Muskogee.

Okla  300.000
President, L. W. Duncan; Cashier, L. W. 

McLean

Feb. 26-12,891-The Allenhurst Nat. Bank, A
llenhurst, N. B. 50,000

President, John C. Conover; Cashier, R. J. Ya
wger.

Feb. 26-12,892-Lafayette National Bank of Brookl
yn in New

York, N. Y  200.000

President, George S. Hcirton; Cashier, W. Howar
d

Wyatt.
Feb. 27-12,893-The Encinal National Bank of Alameda, Cal  100.000

President, C. L. Tilden; Cashier, C. V. Newell.

Mar. 2-12,894-The Woocllynne National Bank, Woodlynne,

President, J. H. H
Mar. 5-12,895-The Colum

N. J  200.000

President, Benjamin Gramatica.
Mar. 5-12,896-The Cherryvllle National Bank, Cherryville.

No. Car  100.000

President, D. E. Rhyne; Cashier, T. C. Abernathy.

Mar. 6-12,897-National Bank of Ridgewood in New York,

N.Y  200,000
President, John F. Pitz.

Mar. 6-I2,898-The First National Bank of Newton. Texas_ - - 30.000
President, C. S. Mitchell: Cashier. H. L. Swearingen.

Succeeds Newton County State Bank. Newton, Texas.

CONSOLIDATION.

Mar. 1-2.044-The Bank of Charleston National Banking As-

sociation. Charleston, So. Car 1,000,000

and 12,865-The Norwood-Carolina National Bank of Charles-

ton, So. Car  200.000

Consolidated under the Act of Nov. 7 1918 under the

charter of The Bank of Charleston National Banking

Association. No. 2044, and under the corporate title 
of

The South Carolina National Bank of Charleston.

with capital stock of $1.100.000. The consolidated 
as-

sociation has a main office and five branches; three of t
he

branches being located in Charleston, one branc
h in

Columbia, So. Car., and one branch in Greenville. 
So.

Car.

25.000
tins; Cashier, Roger B. Stone.
us National Bank of Paterson,
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CHANGE OF TITLE.

Mar. 3-42.255-Bergen National Bank of Jersey City, N. J.,to "Journal Square National Bank of Jersey City."
VOLUNTARY LIQUIDATIONS.

Mar. 2-10,656--The Continental National Bank of Los Angeles,Calif  500.000Effective Mar. I 1926. Liq. agent, C. 0. Anderson,
Los Angeles, Calif. Absorbed by The Commercial
National Trust & Savings Bank of Los Angeles, Calif., •No. 6864.

Mar. 4-1,628-The Planters' National Bank of Richmond, Va_1,000.000Effective close of business Feb. 27 1926. Lig. corn..
W. Meade Addison. Richard H. Smith and' john W.
Boyd, Richmond, Va. Absorbed by State-Planters
Bank & Trust Co. (formerly the State & City Bank &
Trust Co.). Richmond, Va.

Mar. 4-12,427-The First National Bank of Wheeler, Ore_ _ - 25,000
Effective Jan. 12 1926. Liq. agent, F. M. Arnold.
Wheeler, Ore. Absorbed by the First National Bank
of Tillamook, Ore., No. 8574.

Shares. Stocks. $ Per sh.
2,500 Calco Chemical Co., pref.-- 16
50 Manufacturers Trust Co 535
200 Cobalt Silver Queen,Ltd., parill
383 Melones Mining Co, par $1.-  I
200 Nevada-Utah Mines & Smelters)

Corp.. Columbia Trust Co. rect.. I
no par 320

21 Southeastern Ohio Ry., par $20. I lot
15 Southeastern Ohio Ry., Light &I
Power Co 

1,300 Smith Motor Truck Corp.,1
common, par $10 

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston and Philadelphia on Wednesday of
this week:
By Adrian H. Muller & Sons, New York:

Shares. Stocks. Spec sh.
1,251 Monahan Rotary Eng. Corp.,)

Pref., par $5 
239 Monahan Rotary Eng. Corp.,' 525
common, par $5 I lot

Stock rights in the Monahan Ro-I
tory Engine Corp., contained in
agreement dated Oct. 10 1917...
Bonds. Per Cent.

$4.000 Hudson Navigation Co. of
N.Y. 20-yr. coll. tr. a. f. 55, 1923,
°Us. of deposit  6534

By R. L. Day & Co., Boston:
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh.
20 Merchants National Bank 38034 30 Puget Sound P. & L., prior pref-10n528 Old Colony Trust Co 33634 12 Quincy Market Cold Storage &
25 Old Colony Trust Co 336 Warehouse Co., corn  983(
3 KJnney Mfg. Co., corn  16 50 Merrimac Chemical Co., par $50 7734
10 Hood Rubber Co.. 734 % Prior 10 Heywood-Wakefield Co., 1st Pt-100

preference 10434 20 State Theater Co., corn., par $10 7
10 Plymouth Cordage Co 145 10 Plymouth Cordage Co 14534
6 units First Peoples Trust  7454 18 Railway & Light Sec. Co.. com-20410 units First Peoples Trust  7434 33 Middlebury Marble Co., corn.. I
40 Lawrence Gas & Elm., par $25.- 59 Dar $25 ($1 lot
6 units First Peoples Trust  7434 $400 Middieb. Marble Co. 88, 19361
7 American Glue Co.. pref 117 No. Rights $ per right.
20 No. Boston Ltg. Prop., pref.-10334 75 Atlantic National Bank 13 11-16
10 American Mfg. Co., corn 117 167 Nor. Boston Ltg. Properties.2 15-16
2 units First Peoples Trust  7434 10 Mass. Bonding & Lnsur. Co_ 29
2 Milton Bradley Co., pref 10434

By Wise, Hobbs, & Arnold Boston:
Shares. Stoats. $ per sh. Shares. Stocks. $ per s'il
50 Old Colony Trust Co 336 2 units First Peoples Trust  743423 Old Colony Trust Co 33534 50 American Glue Co., corn  4334
7 Saco-Lowell Shops, 2d pret  634 50 Merrimac Chemical Co., par 550 7834
25 Massachusetts Cotton Mills  87 10 Groton & Knight Mfg. Co., pref. 343420 York Manufacturing Co  5634 5 Draper Corporation 152, ex-div.
8 Hill Manufacturing Co  25 15 American Glue Co., pref 112
25 Bates Manufacturing Co 160 2 units First Peoples Trust  7434
20 Dartmouth Mfg. Co.. corn 136 6 special units First Peoples Trust_ 534
I Providence & Worcester RR

-- 
-155 4 Stollwerck Chocolate Co.. 1st Pf- 1734

2 Quincy Market Cold Storage ds 10 units First Peoples Trust  7434
Warehouse Co., corn  9834 15 National Dock Trust  30

1 American Glue Co., pref 11234
10 First National Stores. 7% pret_1023( No. Rights. $ per right.
1 Savannah Electric de Power, pref.. 75 21 Atlantic National Bank_ __13 %-13%
50 Central Pub. Serv. Co., pref... 80 180 Atlantic National Bank____13 11-16
16 Eastern Mftc Co.. pref  3234 300 Atlantic National Bank  1334
10 Plymouth Cordage Co 145 24 North Boston Ltg. Properties_ _ _ 234
By Barnes & Lofland, Phladelphia:

Shares. Stocks. $ per sh.
45 Oxford Bank & Trust Co 211
5 Central Trust & Say. Co.. par 850.200
5 Merlon Title & Tr. Co. ($75 paid) 213
12 Phila. Bourse. pref., par 525 2234
20 American Dredging Co 121
30 Independence Indemnity Co.-350
30 Camden Fire Ins. Assn., par 55- 15
8 Ridge Avenue Passenger Ry- -- -170
50 Fred P. Bell Stores Co., corn... 434
50 Fred P. Bell Stores Co., com 3
50 Fred P. Bell Stores Co., corn...234
50 Fred P. Bell Stores Co.. com 234
10 Philadelphia Traction Co  61
50 Penna. Wine. & Safe Dep. Co_ _100
5 Phila. Life Ins. Co.. par $10  15
5 Indep. Fire Ins. Sec., par $25.._ 3535
29 Hare & Chase, Inc.. pref  93
140 Hare & Chase, Inc., pref  9234
50 Hare & Chase, Inc., Prof  92
75 Hare & Chase, Inc., com.,no par 2634
100 Hare & Chase,Inc.,com.,no par 2634
57 Hare dr Chase, Inc., corn., no Par 2634

Rights. S per right.
Rights to subsnibe to Girard Trust
Co. stock as follows: 2 at 1.150:
1-5 at 1,201; .-5 at 1,251; 4-5 at
1,250; 3-5 at 1,280; 1-5 at 1,201;

. 2-5 st 1,260; 2-5 at 1,255.
1 2-3 Belmont Trust CO  21

Bonds. Per Cent.
52,000 Bartlesville Gas & Elec. Co.

1st 6s, 1947  9734
51,000 Huntingdon & Broad Ton
Mt. RR. & Coal 3d cons. 58 (ext.)
1940  35

$53,000 Philadelphia Co. consol. coll.
trust 5s, 1951  9834

$3,000 Terre Haute Indlanap. &
Eastern 'Frac. 1st & ref. 5s, 1945 7634

$300 Benevolent Protective Order of

Shares. Stocks. 8 per sh.
5 Pratt & Lambert  57%
500 Kirkland-Lake 1.07
50 Niagara Share Corporation  16
20 Buff. Niag. & Eastern Power... 2934

Shares. Stoats. $ per sh.
21 Huntingdon & Broad Top Mtn.
RR. & Coal, pref ctt. deposit. .850 lot

9 Penna. Salt Mfg. Co., par 550- - 7634
63 United N. J. RR. & Canal Co-20334
210 Insur. Co. of No. Am., par 510 5634
2 Girard National Bank 802
40 Girard National Bank 800
37 Corn Exchange National Bank- -648
20 Tenth Nat. Bank of Pulls 331
7 Fourth Street National Bank_ -536
5 Philadelphia National Bank 561
5 Philadelphia National Bank 556
9 Farmers & Mechanics Nat. Bank

(in liquidation)  134
5 Tradesmens National Bank 426
11 West Phila. Title & Tr.. par $50-241q
55 Mutual Trust Co., par 550 125
2 Fidelity Trust Co 689
9 Fidelity Trust Co 681
10 Jefferson Title & Trust. par 550- 675i
5 Republic Trust Co., par 550 20634
8 Penna. Co. for Ins. on Lives, &C-881
10 Aldine Trust Co 260
6 Provident Trust Co 705
25 Guarantee & Safe Deposit Co.....205%
4 Guarantee Trust & Safe Dep. Co-20554
3 Guarantee Trust & Safe Dep. Co_205%
10 Broad Street Trust Co., Par $50- 73
25 Phila. Co. for Guar. Mtges- -216%
9 Phila. Co. for Guar. Mtges 21534
6 Phila. Co. for Guar. Mtges 215
15 Fairhill Trust Co.. par 550  75
16 Columbia Avenue Trust Co_..330
5 Land Title & Trust Co 791
4 Land Title & Trust Co 788
6 Real Estate Trust Co., assented

preferred 270
33 Finance Co. of Penna., 2d pref 205
1 Girard Trust Co 1300, ex-rt.
5 Nor. Cent. Trust Co.. par $50-110
10 Susquehanna Title & Trust Co.,
Par 550  64 Elks gen. mtge. 6s, 1942  84
By A. J. Wright & Co., Buffalo:

Shares. Stocks. $ DOT oh.
1,500 Consol. West Dome Lake_ _21 % c.
100 Peoria Dec. & Evansv. Ry_54 lot
100 Tobacco Holdings Co., Ltd., of
Canada $3.75 lot

DIVIDENDS.
Dividends are grouped in two separate tables., In the

first we bring together all the dividends announced the
current week. Then we follow with a second table in which
we show the dividends previously announced, but which
have not yet been paid.
The dividends announced this week are:

Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclusive.

Railroads (Steam).
Cleve. Ctn. Chic. & St. L., corn, (qu.)__
Preferred (guar.) 

Mahoning Coal RR., common (guar.)...
Manhattan Ry. 7% (guar.) (guar.)._
New York Central RR. (guar.) 
Pere Marquette, common (extra) 
Corn. (extra incr. guar. rate to 1 Si %)-

Pittsb. Bessemer & Lake Erie, common_
Southern Ry., common (guar.) 

Preferred (guar.) 

Public Utilities.
Alabama Power, pref. (quar.) 
Amer. & Foreign Power, pref. (quar.)..
Amer. Gas& Elec., no par val. corn. (qu.)
TInstamped no par value pref. (quar.).

Amer. Power & Light. pref. (quar.).._.
Amer. Public Service, pref. (guar.) 
Amer. Public Utilities, prior pref. (qu.)

Participating preferred (guar.) 
Associated Gas & Electric-

Original series pref. (guar.) 
Original series preferred (extra) 
$7 series preferred (guar.) 

Bangor Hydro Elec. Co.. pref. (guar.)  
Binghamton Light, Heat & Power

Participating preferred (guar.) 
Six per cent preferred (guar.) 

Birmingham Elec. Co., pref. (quar.)-  
Chic. North Sh. & M liw., pref. (quar.) 
Prior lien stock (guar.) 

Chicago Rapid Transit (mthly.) 
Monthly 
Monthly 

Cleveland Ry. (quar.) 
Columbus Elec. & Power, corn. (guar.).

Preferred series B (guar.) 
Second preferred (guar.) 

Duke Power Co 
Duluth-Superior Tract.. Pret • (qum.) -  
Eastern Maas. St. Ry. adj. stock 
Electric Bond & Share Secur. (quarj-

Pubdc Service Co., pro!. (quar.)_
Hackensack Water. prof. A (guar.) 
Illinois Power & Light Corp., pref. (an.)
6% preferred (guar.) 

Illinois Traction, preferred (guar.) 
Indianan. Water Works Secur., pref....
Internat. Telep. & Teleg• (quar.) 
Kansas Electric Power, pref. (guar.) - - -
Kansas Power & Light, 1st pref A (au.)_
Kentucky Securities, common (quar.) 

Preferred (guar.)  
Long Island Lighting, pref. (quar.) 
Lone Star Gas (guar.) 
Manila Electric Corp. (guar.) 
Metropolitan Edison Co., $7 pref. (qu.)_
$6 preferred (guar.) 

Middle West Utilities, common (guar.).
Preferred (guar.)  

Midland Utilities, prior lien stock (au).
Preferred class A (guar.) 

Missouri Power & Light, 7% pref. (au).
Mohawk Valley Co. (guar.) 
Mountain States Power, prof. (quar.)_
Narragansett Elec. Lighting (quar.)....
National Electric Power, prof. (quar.)..
New J"rsev Pow. & Lt., porde. pt. (qu.).
New York Central El. Corp., pt. (qu.) 
North Amer. Light & Pow. Co.. Pt '(qU.)
Northern N. Y. Utilities, corn. (quar.)..
Common (extra) 

Northern States Pow., corn.. cl. A (qu.)_
Common, class B (guar.) 
Preferred (guar.)  

North West Utilities, prior lien Pf. (qu.).
Ottawa Light, Heat & Pow., corn, (qu.).

Preferred (guar.)  
ottawa Traction (guar.) 
Panama Power & Lt., pref. (guar.)... _
Penn Central Light & Power, pref. (an.).
Peoples Gas Light & Coke (quar.) 
Power Corporation of N. Y. (quar.)_
Standard Gas & Elec., common (guar.).
Seven per cent preferred (guar.) 

Toledo Edison prior pref. (guar.) 
Twin re f City Rapid(quary Rapid.)Transit, corn. (qu.)..

United Gas Improvement (guar.) 
Utah Gas & Coke, pt. & partic. pf. (qu.)_
Utah Power di Light, prof. (guar.) 
Washington Water Pow., Spokane (qu.)
Western Union Telegraph (guar.)  •
Western States Gas & Elec., pref. (au.). *

Banks.
America (Bank of) (guar.) 
Broadway Central (guar.) 
Chelsea Exchange (guar.) 
Fifth Avenue (guar.) 
First National (guar.) 
First Security Co. (guar.) 
Manhattan Co., Bank of the (guar.)._
National City (guar.) 
National City Co. (guar.) 
Standard (guar.) 
Standard National Corp. (guar.) 
United States, Bank of (guar.) 

Trust Companies.
Bank of N.Y. & Trust Co. (guar.) 
Manufacturers (guar.) 

Miscellaneous.
Acme Steel (guar.) 
Aeolian Company, pref. (guar.) 
Aeolian Weber Piano & Planola, pf.(qu.)
Air Reduction Co., Inc. (guar.) 
Aluminum Co. of Am., pref. (quar.)__
Amer. Brake Shoe & corn. (quar.)-

Preferred (guar.) 
Amer-La France Fire Eng., corn. (au).

Preferred (quar.) 
Amer. Pneumatic Service, 1st pt. (qu.)  
American Type Founders, corn. (guar.).

Preferred (quar.) 
Amer. Wholesale Corp., pref. (quar.)...
Amer. Window Glass Mach., corn. (qu.)
Preferred (guar.) 

Anglo-Amer. Corp. of South Africa 
Appleton Company (guar.) 
Art Loom Corporation, cont. (quar.) 
Ault & Wiborg Co., pref. (guar.) 
Auburn Automobile (guar.) 
Extra 

Barnhart Brothers & Spindler-
First and second preferred (quar.)....

Beatrice Creamery, corn, (guar.) 
Preferred (guar.) 

Baker (Walter) Co., Ltd. (guar.) 
Baltimore Brick, 1st pt.(accLaccum.dIv)
Berry Motor (guar.) 

'134 Apr. 20 "Holders of rec. Mar. 26
*154 Apr. 20 *Holders of rec. Mar. 26
$12.50 May 1 'Holders of rec. Apr. 14

154 Apr. 1 Holders of rec. Mar. 22
134 May 1 Holders of rec. Mar. 26
2 May 1 Holders of rec. Apr. 15
% May 1 Holders of rec. Apr. 15

750, Apr, 1 Holders of rec. Mar. 15
134 May 1 Holders of rec. Apr. 10
I% Apr. 15 Holders of rec. Mar. 25

134 Apr, 1 Holders of rec. Mar. 19
51.75 Apr, 1 Holders of rec. Mar. 15
25c. Apr. 1 Holders of rec. Mar. 13
$1.50 May 1 Holders of rec. Apr. 10
134 Apr. 1 Holders of rec. Mar 12
154 Apr. 1 Holders of rec. Mar. 15

'134 Apr. 1 *Holders of rec. Mar. 15
'134 Apr. 1 *Holders of rec. Mar. 15

k8734c Apr. 1 Holders of rec. Star. 10
k1234c Apr. 1 Holders of rec. Mar. 10
k$1.75 Apr. 1 Holders of rec. Mar. 10
•134 Apr. 1 'Holders of rec. Mar. 10

154 Apr, 1 Holders of rec. Mar. 15
134 Apr. 1 Holders of rec. Star. 15

$115 Apr. 1 Holders of rec. Mar. 13•134 Apr. 1 Holders of rec. Mar. 15•134 Apr. 1 Holders of rec. Mar. 15
•650. Apr. 1 Holders of rec. Mar. 16
"65c. May 1 Holders of rec. Apr. 20
"650. June 1 Holders of rec. May 18134 Apr. 1 Holders of rec. Mar. 12
234 Apr. 1 Holders of rec. Mar. 150
154 Apr. 1 Holders of rec. Mar. 150
154 Apr. 1 Holders of rec. Mar. 150
1 Apr. 1 Holders of rec. Mar. 161 Apr. 1 Holders of rec. Mar. 15234 Apr. 1 Holders of rec. star. 15

25c. Apr. 15 Holders of rec. Mar. 16
134 Apr. 1 Holders of rec. Mar. 15354c Mar. 31 *Holders of rec. star. 16
134 Apr. 1 Holders of roe. Mar. 20134 Apr. 1 Holders of roe. Mar. 20
134 Apr. 1 Holders of rec. Mar. 20
334 Apr. 1 Holders of rec. Mar. 20•134 Apr. 15 *Holders of roe. Star. 26
134 Apr. 1 Holders of rec. Mar. 15

$1.75 Apr. 1 Holders of rec. star. 15
•134 Apr. 1 Holders of rec. Mar. 22
•134 Apr. 18 Holders of rec. Mar. 22
154 Apr. 1 Holders of rec. Mar. 22

*50c. May 31 *Holders of rec. Mar. 20
50c. Apr. 1 Holders of rec. mar. 19
$1.75 Apr. 1 Holders of rec. Mar. 15
*1.50 Apr. 1 Holders of rec. Mar. 15
'$1.50 May 15 *Holders of rec. Apr. 30
•134 Apr. 15 •Ho.ders of rec. Apr. 2
*134 Apr. 6 Holders of rec. Mar. 22
134 Apr, 6 Holders of rec. Mar. 22

•154 Apr. 1 *Holders of rec. Mar. 20
*50c. Apr. 1 *Holders of rec. mar. 19
134 Apr. 20 Holders of rec. mar. 31

51 Apr. 1 Holders of rec. mar. 13a
154 Apr. 1 Holders of rec. mar. 15
194 Apr. 1 Holders of rec. Mar. 15
154 Apr. 1 Holders of rec. Mar. 22
154 Apr. 1 Holders of rec. star. 20

75o. Mar. 30 Holders of rec. Mar. 15
25c, Mar. 30 Holders of rec. star. 15
2 May 1 Holders ot rec. Mar. 31

20c. May 1 Holders of rec. Mar. 31
•134 Apr. 20 Holders of rec. Mar. 31
51.75 Apr. 1 Holders of rec. Mar. 15
134 Mar. 31 Holders of rec. Mar. 15
1% 

Apr. 
1. 1 Holders of rec. Mar. 151 

Holders of rec. Mar. 15
4.154 Apr. 1 *Holders of roe. Mar. 16
$1.25 Apr. 1 Holders of rec. Mar. 15
*2 Apr. 17 *Holders of rec. Apr. 325e. Apr. 1 Holders of rec. Mar. 15 •
75c. Apr. 25 Holders of rec. Mar. 31154 Apr. 25 Holders of rec. Mar. 312 Apr. 1 Holders of rec. Mar. 25
154 Apr. 1 Holders of reo. Mar. 15154 Apr. 1 Holders of rec. Mar. 15

$1 Apr. 15 Holders of rec. Mar. 31
$1.75 Apr. 1 Holders of rec. Mar. 15
134 Apr. 1 Holders of rec. Mar. 10
2 Apr. 15 Holders of rec. Mar. 25
2 Apr. 15 *Holders of rec. Mar. 25
154 Apr. 15 *Holders of rec. mar. 31

3 Apr, 1 Holders of rec. Mar. 15
234 Apr. 1 Mar. 21 to Apr. 1
134 Apr. 1 Holders of rec. mar. 18
*6 Apr. 1 *Holders of rev. Mar. 31

'$20 Apr. 1 *Holders of rec. Mar. 31
"5 Apr. 1 *Holders of rec. Mar. 31
4 Apr. 1 Holders of rec. Mar. 19a
4 Apr. 1 Holders of rec. Mar. 19a
4 Apr. 1 Holders of rec. Mar. 19
234 Mar. 31 Holders of rec. Mar. 24
234 Mar. 31 Holders of rec. Mar. 24
234 Apr. 1 Holders of rec. Mar. 22a

5 Apr. 1 Holders of rec. Mar. 19
5 Apr, 1 Holders of rec. Mar. 19a

*50c. Apr. 1 *Holders of rec. Mar. 20
154 Mar. 31 Holders of rec. Mar. 20
134 Apr. 15 Holders of rec. Apr. 5

51 Apr. 15 Holders of roe. Mar. 31
*1.34 Apr. 1 *Holders of rec. Mar. 20
$1.50 Mar 31 Holders of roe. Mar. 19
134 Mar. 31 Holders of rec. Mar. 19

25o. May 15 Holders of rev. May 1
154 Apr. 1 Holders of rec. Mar. 22

*51.75 Mar. 31 *Holders of rec. Mar. 22
2 Apr. 15 Holders of rec. Apr. 5
134 Apr, 15 Holders of rec. Apr. 5•134 Apr. 1 Holders of rec. Mar.20*lyi Apr. 1 Holders of rec. Mar. 16.134 Apr. 1 Holders of rec. Mar. 1610 Mar. 11 Mar. 12 to Mar. 18*5 Mar. 13 *Hclders of rec. Mar. 5*75e. Apr. 1 *Holders of rec. Mar. 20134 Apr, 1 Holders of rec. Mar. 15"75c. Apr. 1 *Holders of rec. Mar. 25

"51 Apr. 1 *Holders of rec. Mar. 25

'154 May 1 *Holders of rec. Apr. 24'$1.25 Apr. 1 *Holders of rec. Mar. 20•134 Apr. 1 *Holders of rec. Mar. 20• 51.50 Mar. 20 'Holders of rec. Mar. 1271.3 Mar. 27 Holders of rec. Mar. 18
50c. Apr. 1 Holders of rec. Mar. 20
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Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclusive.

Miscellaneous (Confinued).
Bridgeport Machine, pref. (guar.) 
BrIllo Mfg., pref., class A (guar.) 
British-American Oil (quar.) 
Brown & Williamson Tob., corn. (qu.)._

Preferred (guar.) 
Brunswick-Baise-Collender, pref. (qu.).
Buckeye Ineubator(quar.) 
Canadian Connecticut Cot. M., pf. (qu.)
Canfield 011, common (guar.) 

Preferred (guar.) 
Central steel, common (guar.) 

Preferred (guar.) 
Century Electric 
Chand.-Cleve. Mot. Corp., pref. (No. 1)
Chrysler Corporation, corn. (quar.) --  

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Cleveland Builders Supply (guar.) 
Cleveland Union Stock Yards (War.) - - -
Cons. Lead & Zinc Co., A. & B (No. 1)  
Continental Baking, class A corn. (qu.).

Preferred (guar.) 
Crown Finance Corp., pref. (quar.) 
Devoe &Reynolds, corn. A and B (guar.)

First and second preferred (guar.)._ -
Dodge Bros., pref. (guar.) 
Dome Mines, Ltd. (quar.) 
Eastern Steamship Lines, pref. (quar.)_

First preferred (guar.) 
Electric Controller & Mfg., corn. (qu.)

Preferred (guar.) 
Electric Storage Battery, corn. & P1.(q11.)
Elliott-Fisher Co., corn. & corn. B (qu.)

Preferred (guar.) 
Emerson Electric Mfg., pref. (quar.)- - -
Empire Safe Deposit (guar.) 
Evans (E. S.) & Co., corn. Aand B (guar.)
Common A and 13 (extra) 

Famous Players-Lasky Corp., pref. (qu.)
Faultless Rubber (guar.) 
Fifth Avenue Bus Securities (cluar.)-  First National Stores, Inc., corn. (No. 1)

First preferred (guar.) 
Preferred (quar.) _ 

General American Tank Car, pref. (qu.)
General Baking, pref. (guar-) 
General Tire & Rubber, pref. (guar.). -
Grennan Bakeries, common (guar.) 

Preferred (guar.) 
Gimbel Brothers, preferred (guar.) 
Goodyear Tire R . of Calif. prof. (quar.)
Preferred (account accum. dividends)..

Goodyear Tire & Rubber, pref. (guar.). -
Gossard (H. W.) Co., corn. (monthly)...
Common (monthly) •
Common (monthly)

Goulds Manufacturing. corn. (Quar.)- --Preferred (quar.) 
Grief Bros. (A) (Cleveland)(2 mos. div.)
Hangs (P. H.) Knitting Co., pref. (guar.)
Harbauer Co. (guar.) 
Holly 011 
Holt. Renfrew & Co., pref. (guar.) 
Humble Oil & Refining (quar.) 

Preferred (quar.) 
Independent Pneumatic Tool (guar.) _ _
India Tire & Rubber, corn. (guar.) 

Pre,. erred (quar) 
Jordan Motor Car, corn. (guar-) 

Preferred (quar.) 
Kaufman Dept. Stores, corn. (guar.) _ _ _
Kaynee Co., pref. (guar.) 
Kerr Lake Mines 
Kresge Department Stores, pref. (guar.)
Lamson & Hubbard Corp., prof 
Lawton Mills (guar.) 
Lawyers Title & Guaranty (guar.) 
Loose-Wiles Biscuit, first pref. (guar.). _
Second preferred (guar.) 

Macy (R. H.) & Co., pref. (guar.) 
Marlin-Rockwell Corp., cons. (quer.) _ _
Preferred (guar.) 

Merchants & Miners Transport'n (guar.)
Merrimac Chemical (guar.)  
Midland Steel Products, corn. (quar.)...
Common (extra) 
Preferred (guar.) 
Preferred (extra) 

Miller Rubber, common 
Mill Factors Corp. (guar.) 
Extra 

Motor Prod. Corp., corn. (qu.( )No. 1)._
Preferred (guar.) 

National Dairy Products, corn. (guar.) _
National Licorice, pref. (guar.) 
National Supply, pref. (guar.) 
National Tea, new corn. (guar.) (No. 1)
Naumkeag Steam Cotton (guar.) 
Nevada Consol. Copper (guar.) 
New England Fuel 011 (guar.) 
New York Transportation (guar.) 
NipissIng Mines, Ltd. (guar.) 
Northwestern Yeast (guar.) 
Norwalk Tire & Rubber, corn. (guar.)._

Preferred (guar.) 
Ohio Brass Class B (quar.) 

Class B (extra) 
Preferred (guar.) 

Ohio Fuel Corporation (guar.) 
Omnibus Corporation. pref. (quar.) 
Park Utah Consolidated Mines (guar.)._
Penick & Ford, Ltd., pref. (guar.) 

Preferred (account accum. dividends).
Penney (J. C.) Co., first pref. (quarj_
Pick (Albert) & Co., prof. (guar.) 
Pie Bakeries of America, Class A (guar.)

Preferred ((Mar-) 
Price Brothers, Com• (guar.) 

Preferred (guar.) 
Rand Kardex Bureau, Inc.-
Common (Payable in common stock) _
Preferred (guar.) 

Real Silk Hosiery Aillis. corn. (guar.)
Preferred (guar.) 

Remington-Noiseless TyPew, prof. (qu.)
Reo Motor Car (guar.) 
Extra 

Rice-Stix Dry Goods, corn. (guar.) 
First and second pref. (guar.) 

Richardson & iloyu. Co., part. pf. . (qu.)
Royal Baking Powder, coin. (quar.)_.

Preferred (guar.) 
Safety Car Heat & Ltg. (guar.) 
St. L. Rocky Mt. 6: Pac. Co., corn. (qu.)

Preferred ((War.) 
St. Regis PaPer, coin. (quar.) 

Preferred (guar.) 
Sefton Manufacturing, pref. (guar.).

Simmons Company. corn. (near.) 

•

$1 .75 Apr. 1 Holders of roe. Mar. 20
50e. Apr. 1 Holders of rec. Mar. 15a
6234c Apr. 1 Mar. 18 to Mar. 31
"14 Apr. 1 "Holders of rec. Mar. 20
•134 Apr. 1 *Holders of rec. Mar. 20
•134 Apr. 1 *Holders of roe. Mar. 20
600. Apr. 1 Holders of roe. Mar. 20
1 Apr. 1 Holders of rec. Mar. 16
134 Mar. 31 Mar. 21 to Apr. 4
14 Mar. 31 Mar. 21 to Apr. 4

$1 Apr. 10 Holders of rec. Mar. 25
134 Apr. 1 Holden: of rec. Mar. 15
134 Mar. 22 Holders of rec. Mar. 15

•21 Apr. 1 *Holders of rec. Mar. 22
'75e. Apr. 2 *Holders of rec. Mar. 19
'2 Apr. 2 *Holders of rec. Mar. 19
*2 June 30 •HcIders of rec. June 15
*2 Sept.3 *Holders of roe. Sept. 15
"2 Jan.3'2 *Holders ct rec. Dec. 15
6234 Apr. Holders of rec. Mar. 15
2 Apr. Holders of rec. Mar. 20

6234c Apr. Holders of rec. Mar. 15
2 Apr. Holders of rec. Mar. 15a
2 Apr. Holders of rec. Mar. 150

*$1.75 Apr. *Holders of rec. Mar. 15
'60c. Apr. *Holders of rec. Mar. 20
•134 Apr. *Holders of rec. 10 ar. 20
•134 Apr. 1 *Holders of rm. Mar. 27
50e. Apr. 2 Holders of rec. Mar. 31
*874e Apr. 1 *Holders ef rec. Apr. 7
•134 Apr. "Holders of rec. Mar. 26
51.25 Apr. Holders of rec. Mar. 20
134 Apr. Holders of rec. Mar. 20

51.25 Apr. Holders of roe. Mar. 19
$1.60 Apr. Holders of rec. Mar. 150
134 Apr. Holders of rec. Mar. 150
134 Apr. Holders of rec. Mar. 20
134 Mar. 30 Holders of rec. Mar. 230

•50e. Apr. *Holders of rec. Mar. 22
•25e. Apr. *Holders of roe. Mar. 22
2 May Holders of rec. Apr. 15a
50c. Apr. Holders of rec. Mar. 15

•16c. Apr. 1 "Holders of rec. Apr. 1
.3714c Apr. *Holders of roe. Mar. 13
•134 Apr. *Holders of roe. Mar. 13
*2 Apr. *Holders of rec. Mar. 13
•134 Apr. *Holders of rec. Mar. 15
2 Mar. 3 Holders of rec. Mar. 20
134 Apr. Holders of rec. Mar. 20

"25e. Apr. *Holders of rec. Mar. 15
•134 Apr. "Holders of rec. Mar. 15
•1% May *Holders of rec. Apr. 15
"14 Apr.
.514 Apr.
14 Apr. Holders of roe. Mar. 15

33 1-3e Apr. *Holders of rec. Mar. 20
33 1-3c may *Holders of rec. Apr. 20
33 1-3e June *Holders of rec. May 21

114 Apr. Holders of rec. Mar. 20
14 Apr. Holders of rec. Mar. 20

53 1-3c Apr. Holders of rec. Mar. 15
14 Apr. Holders of rec. Mar. 20

45c. Apr. Holders of rec. Mar. 20
25e. Mar. 3 Holders of rec. Mar. 15
334 Apr. Holders of rec. Mar. 29

"30e. Apr. *Holders of rec. Mar. 17
•134 Apr. *Holders of rec. Mar. 20
.$1 Apr. "Holders of rec. Mar. 20
*2 Apr. *Holders of rec. Mar. 20
•134 Apr. *Holders of rec. Mar 20
750. Mar. 3 Holders of rec. Mar. 16
134 Mar. 3 Holders of rec. Mar. 16
*52 May. *Holders of rec. Apr. 20
134 Apr. Holders of rec. Mar. 20

1234e. Apr. 1 Holders of rm. Apr. la
2 Apr. Holders of rec. Mar. 150

554 Apr. 1 Holders of rec. Apr. 1
•234 Mar. 3 'Holders of rec. Mar. 16
234 Apr. Holders or rec. Mar. 200*134 Apr. 'Holders of rec. Mar. 18
*IN May *Holders of rec. Apr. 18

May "Holders of rec. Apr. 17
Apr. *Holders of rec. Mar. 25

•134 Apr. *Holders of rec. Mar. 25
*62 Mc Mar. 3 *Holders of rec. Mar. 641.25 Mar. 3 *Holuers of rec. Mar. 13*51 Apr. *Holders of rec. Mar. 19
*48c. Apr. *Holders of rec. Mar. 19
"$2 Apr. *Holders of rec. Mar. 19
*51 Apr. *Holders of rec. Mar. 19
50e. Apr. 2 Holders of rec. Apr. 50
1-4 Apr. Holders of rec. Mar. 20
14 Apr. Holders of rec. Mar. 20

*50e. May *Holders of rec. Apr. 20'$1.25 May *Holders of roe. Apr. 20
*75e. Apr. *Holders of rm. Mar. 20134 Mar. 3 Holders of roe. Mar. 24
$1.75 Mar. 3 Holders of rec. Mar. 20
$1 Apr. Holders of rec. Mar. 22
*53 Apr. "Holders of rec. Mar. 18
250. Mar. 3 Holders of rec. Mar. 18

"25e. Apr. "Holders of rec. Mar. 20•50e. Apr. 1 *Holders of rec. Apr. 1•15c. Apr. 2 *Holders of rec. Mar. 31*3 Mar. 1 *Holders of rec. Mar. 12
•40e. Apr. *Holders of rec. Mar. 15*134 Apr. *Holders of rec. Mar. 15
$1 Apr. 1 Holders of rec. Mar. 31
$1 Apr. 1 Holders of rec. Mar. 31134 Apr. 1 Holders of rec. Mar. 31•50e. Apr. 1 *Holders of rec. Mar. 31•2 Apr. 1 *Holders of rec. Apr. 1•150. Apr. 'Holders of rec. Mar. 1514 Mar. 3 Holders of rec. Mar. 203134 Mar. 3 Holders of rec. Mar. 20131 Mar. 3 Holders of rec. Mar. 20134 Apr. Mar. 21 to Mar. 31$1 Apr. Holders of roe. Mar. 15134 Apr. Holders of rec. Mar. 1534 Apr. Holders of rec. Mar. 15134 Apr. Holders of rec. Mar. 15

*14
*50e.

11.6 Apr. Holders of rec. Mar. 20$1.75 Apr. Holders of rec. Mar. 20"51 Apr. "Holders ot rec. Mar. 19"14 Apr. *Holders of rec. Mar. 19134 Apr. 1 Holders of rec. Apr. 120e. Apr. Holders of rec. Mar. 1510e. Apr. Holders of rec. Mar. 15
3734c. Apr. Holders of rec. Mar. 15
134 Apr. Holders of rec. Mar. 15

75e. Apr. Holders of rec. Mar. 15
•2 Mar. 3 'Holders of rec. Mar. 15

Mar. 3 "Holders of rec. Mar. 15
*2 Apr. "Holders of rec. Mar. 15

34 Mar. 3 Holders of rec. Mar. 15a
134 Mar. 3 Holders of rec. Mar. 15a

50e. Apr. Holders of rec. Mar. 15
I% Apr. Holders of rec. Mar. 15
.134 Apr. *Holders of rec. Mar. 22
*50e. A nr. "Holders of roe. Mar. 15

•14

Name of Company. '
Per
Cent.

When
Payable.

Books Closed
Days Inelurtve.

Miscellaneous (Concluded).
Singer Manufacturing (guar.) *24 Mar. 31 'Holders of rec. Mar. 10Special '3334 Mar. 31 'Holders of rec. Mar. 10Southern Baking. pref. fquar.) 2 Apr. 1 Holders of rec. Mar. I8aSpicer Manufacturing, prof. (guar.) "2 Apr. 1 *Holders of rec. mar. 20Stanley Co. of Amer. (guar.) (No. 1).."75e. Apr. 1 *Holders of rec. Mar. 20
Standard Commercial Tob., corn. (MO - "250. Apr, 1'Holders of rec. Mar. 23
Thompson (J. R.) Co., corn. (monthly).'30c. Apr. I *Holders of me. Mar. 23
Common (monthly) '30e. May 1 *Holders of rec. Apr. 23
Common (monthly) '30e. June I *Holders of rec. May 24

Torrington Company, corn. (guar.) 75c. Apr. 1 Holders of rec. Mar. 19
United Drug, common (guar.) *52 June 1 'Helder, of rec. May 15

First preferred (quar.) •14 May 1 *Herders of rec. Apr. 15
United Shoe Machinery, corn. (guar.)._ 6234e. Apr. 5 Holders of rec. Mar. 16

Preferred (guar.) 3734e. Apr. 5 Holders of rec. Mar. 16
U. S. Bobbin & Shuttle, pref. (qu.) •15i Mar. 31 *Holders of ree. Mar. 10
Utah-Copper Co. (guar.) $1.25 Mar. 31 Holders of rec. Mar. 18
Van Dorn Iron Works, pref. (guar.) $1 Apr. 1 Holders of rec. Mar. 22
Vivaudou (V.). Inc., pref. (guar.) '51.95 May 1 *Holders of rec. Apr. 15
Preferred ((Marl $1.75 Aug. 2'Holders of rec. July 15
Preferred (guar.) *51 .75 Nov. 1 *Holders of rec. Oct. 15

Warren Bros. Co., common (guar.)... _ $1 Apr. 1 Holders of rec. Mar. 22
First and second pref. (guar.) 154 Apr. 1 Holders of roe. Mar. 22

Western Auto Supply, partie. pref. (qu.) •50e. Apr. *Holders of rec. Mar. 20
Participating pref. (9-day dividend)._ "514c Apr. *Holders of rec. Mar. 20

WeSton Electrical Instrument. CLA(qu.) *50e. Apr. *Holders of rec. Mar. 20
West Point Manufacturing (guar.) $2 Apr. Holders of rec. Mar. 15
Will & Baumer Candle, prof. (guar.) _ 2 Apr. Holders of rec. Mar. 18
Wright-Hargreaves Mines, Ltd. (guar.). •23-4e. Apr. *Holders of rec. Mar. 15
Extra 'Sc. Apr. *Holders of roe. Mar. 15

Yellow Truck & Coach, Class B (guar.) _
Preferred (guar.) 

*18e.•In Apr.
Apr,

*Holders of rec. Mar. 20
*Holders of rec. Mar. 20

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Inclusive.

Railroads (Steam).
Alabama & Vicksburg 3 Apr. 1 Holders of rec. Mar. 106
Bangor & Aroostook, corn (quar)  75e Apr 1 Holders of me Mar 13a

Preferred (quar) 134 Apr 1 Holders of roe Mar 150
Beech Creek (quar) 50c Apr 1 Holders of roe Mar 150
trostern & Albanv (guar.) 2 Mar. 81 Holders of rec. Feb. 276
Boston & Providence (quar) 234 Apr 1 Holders of me Mar 20
Boston Revere Beach & Lynn (quar.) "134 Apr. 1 'Holders of rec. Mar. 15
Carurdian Pacific. corn. (guar.) 234 Apr. 1 Holders of rec. Mar. la

Preferred 2 Apr. 1 Holders of rec. Mar. 1
Delaware & Hudson Co (guar.) 234 Mar. 20 Holders et roe Mar. 66
Fonda Johnstown & Cloversv., pf. (qu.) 14 Mar. 15 Holders of rec. Mar. 10a
Gulf Mobile & Northern, pref. (quar.)_ 114 Apr. 1 Holders of rec. Mar. 156
Houston & Texas Central 24 Apr. 10 Holders of roe. Apr. 1Joliet & Chicago (quar) 134 Apr 6 Mar 26 to Apr. 5
Lehigh Valley. corn (quar) 8734c Apr 1 Holders of roe Mar 13a

Preferred (quar) 51 25 Apr 1 Holders of roe Mar 150Manhattan Railway (modified guaranty) $1 26 Apr 1 Holders of roe Mar 12a
N. Y. Chicago & St. Louis, cons. (qu.)_. 1)4 April 1 Holders of roe. Feb. 15a

Preferred (guar.)  134 Apr. I Holders of rec. Feb. 150
N Y Lackawanna & Western (guar ) 1% Apr 1 Holders of roe Mar 13
Norfolk & %%ester°. common (guar./- 134 Mar. 19 Holders of rec. Feb. 27aNorthern Pacific (guar.) 134 May 1 Holders of rm. Mar. 18
Pere Marquette, corn (quar) 1 Apr 1 Holders of roe Mar 15a

Prior preferred (guar) 154 May 1 Holders of rec Apr I5a
Five per cent preferred (quar) 134 May 1 Holders of roe Apr 15a

Pitts Ft Wayne & Chic • corn (guar )_ 134 Apr 1 Holders of roe Mar 100
Preferred (quar) 134 Apr 6 Holders of roe Mar 10aemsice company 2nd prof. (guar.) 50e Apr. 8 Holders id rec. Mar. 22a

St. Joseph South Bend & Southern, corn Mar. 15 Mar. 11 to Mar. 14
Preferred (quar.)  234 Mar. 15 Mar. 11 to Mar. 14

St Louis-San Francisco, coca (quar) Apr I Holders of roe Mar 15
Preferred (guar.) 14 May 1 Holders of rec. Apr. 100
Preferred (guar.) 134 Aug. 2 Holders of rec. July 15a
Preferred (guar.)  Nov. I Holders of me. Oct. Ifta

St Lords Southwestern, pref (quar) 114 Mar 31 Holders of roe Mar 15
Southern Pacific Co (quar.) 114 Apr. 1 Holders of rec Feb. 26a
Southern Ry M & 0 stock trust ce,rtlf_ 2 Apr 1 Holders of rec Mar 15
Union Pacific, corn. (guar.) 2.4 Apr. 1 Holders of rec. Feb. 270
Preferred  2 Apr. 1 Holders of rec. Feb. 270

Vick,. Shrev. & Pac., corn. & pref  2% Apr. 1 Holders of me. Mar. 10

Public Utilities,
Amer. Superpower Corp., cl. A & B.(qu.) *300. Apr. 1 *Holders of rec. Max. 1First preferred (guar.) • 51.50 Apr. 1 'Holder, of rec. Mar. 1Amer. Telep. & Teleg. (guar.) 234 Apr. 15 Holders of rec. Mar. 15atrkanase Natund nag (guar.) Sc. Apr. I Holders Cl rec. Mar. 104Asheville Power & Light, prof (guar ) 134 Apr 1 Holders of me Mar 13Bell Teiep. of Pa., % pref. (quar.) 1% Apr. 15 Holders of rec. Mar. 200Bell Telephone of Canada (guar.) •2 Apr, 15 *Holders of rec. Mar 23Beloit Water, Gas & Elec., 7% pf. . (qu.). "134 Apr. 1 *Holders of rec. Mar. 25Boston Elevated Ry., common (guar.)._ 134 Apr, 1 Holders of rec. Mar. 10Second preferred  334 Apr. 1 Holders of rec. Mar. 10Brazilian True , Light &Pow pref (au) 134 Apr. 1 Holders of rm. Mar. 15Bkiyn-Manhat. 'Prewar. pref. (quar.)_. $1.50 Apr. 15 Holders of rec. Apr. laBrooklyn Union Oas (guar.) $1 Apr. 1 Holders of roe. Mar. 120Carolina Power & Light, pref (guar.) _ 134 Apr. 1 Holders of rec. Mar. 13central Illinois Pub. Serv.. pref. (qu.) - - '14 Apr, 15 *Holders of rec. Mar. 31Central States Electric Corp., corn 250. Apr. 1 Holders of roe. Mar. 10
Preferred (guar.) 134 Apr. 1 Holders of rec. Mar. 10

Chicago City H.y. (guar.)  '134 Mar. 30 *Holders of roe. Mar. 22City Power & Light, 1st pref. A (guar.). "S1.75 Apr. 1 *Holders of rec. Mar. 15City Water Co. of Sedalia, Mo.. Pf .(qu.) 51.25  
Consolidated Gee N. Y., corn. (Qum .)- - 51.25 Mar. 15 Holders of rec. Feb. 8aPreferred (guar.) .1% May 1 *Holders of rm. Mar. 15Cons. Gas, E. L. & Pl. Bait,, corn, (qU.) •6234c Apr. 1 *Holders of rec. Mar. 15Eight per cent preferred (guar.) •2 Apr, 1 *Holders of roe. Mar. 15Seven per cent preferred (guar.) '154 Apr. 1 *Holders of rec. Mar. 15634% preferred (guar.) *144 Apr. 1 *Holders of rec. Mar.16Slx per cent preferred (guar.) *134 Alm. 1 *Holders of roe. Mar.16Consumers Power (Mich.), 6% pf. (qu.). 134 Apr. 1 Holders of roe. Mar. 156.6% preferred (guar.) 1.65 Apr. 1 Holders of rec. Mar. 157% preferred (guar.) 134 Apr. 1 Holders of rec. Mar. 156% preferred (monthly) 50o. Apr. 1 Holders of rec. Mar. 15
6.6% Preferred (monthly) 550. Apr. 1 Holders of roe. Mar. 15Detroit Edison (guar.) 2 Apr. 15 Holders of rec. Mar. 200Denver Tramway Corp.. prof. (guar.).- $1.25 Apr. 1 Holders of rec. Mar. 15aDiamond State Telephone, 634% pf.(qu) 0,1% Apr. 15 *Holders of rec. Mar. 20Duquesne Light, lat pref., Ser. A (qu.)._ 134 Mar. 15 Holders of rec. Feb. 15aEastern Texas Elec. Co . eorn. (quar.)„ $1 .25 Apr. 1 Holders of rec. Mar. 100Preferred (quar.) 134 Apr. 1 Holders of rec. Mar. 106East Kootenay Power, Ltd., Pref.(quar.) 134 Mar. 15 Holders of rec. Feb. 28Elec. Bond & Share, pref. (guar.) 134 May 1 Holders of rec. Apr. 12'El. L. & P. of Abington & Rockland (q11.) 50e. Apr. 1 Holders of rec. Mar. 150Elm. Pow. & Light. Pref. (guar-) $1.75 Apr. 1 Holders of roe. Mar. 150El Paso Elec. Co., common (guar.) 51.25 Mar. 15 Holders of rec. Mar. 1Empire Gas & Fuel, prof. (monthly) _ _ _•66 2-3c Apr. 1 *Holders of rec. Mar. 15Engineers Public Service Co.. pref. (mi.) 51.75 Apr, 1 Holders of rec. Mar. 10Federal Light dv Tree., common ((War.). 20c. Apr. 1 Holders of rec. Mar. 154Common (payable In corn. stock)  - 115e. Apr, 1 Holders of rec. Mar. 150Galveston-Houston Elec. Co., pref Mar. 15 Holders of rec. Mar. e15a.eperal Cask Elec., corn. el. A (guar.).Se pref. class A (guar.) 

334r.
$2

Apr. 1
Apr. 1

Holders of rec. Mar. 15a
Holders of rec Mar 150$7 pref. class A (guar.) $1.75 Apr. 1 Holders of rec. Mar leaPreferred class B (guar.) 51.75 Apr. 1 Holders of roe. Mar. 150Gold & Stock Telegraph (guar.) Haverhill Gas Light (quar.) 

Extra 

'134
560.
250.

Apr. 1
Apr. 1
Apr. 1

*Holders of rec. Mar. 31
Holders of rec. Mar. 19a
Holders of rec. Mar. 190Illinois Bell Telephone (guar./ '2 Mar. 31 *Holders of rec. Mar. 30Interstate Power. Prof. (guar  .$1.75 Apr 1 *Holders of rec. Mar. 15 I
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Name of Company.
Per
Cenl.

When
Payable.

Books Closed
Days Inclusive.

Public Utilities (Concluded).
Jamaica Public Service, pref. (guar.) --- 134 Apr.

Kansas City Pow. & L.., prof. A (guar.). $1.7.5 Apr.

Kentucky Hydro-Elec. Co.. Pref. (MO- *$1.75 Mar. 2

Laclede Gas Light Co.. corn. (guar.).- 2 Mar. 1

Louisville Gas ar El., el. A & B com.(g11.) 4334o. Mar. 2

Mackay Companies, common (quar.)- 1 Apr.

Preferred (guar.)   154 Apr.

MiddleWest Utilities prior lien stk(quar.) 2 Mar. 1

Minnesota Power & Light, pref. (quar.) - 134 Apr.

Monon. West Penn P. B. 7% pref. (au.) 4334e Apr.

Montana Power. corn. (guar.)  111 Apr.

Preferred (guar.)  151 Apr.

National Power & Light, pref. (guar.).- $1.75 Apr.

Nat. Public Service. Cl. Acorn. (gu.)-- . 400. Mar. 1

New England Pub. Serv., prior Iten(qu.) $1.75 Mar. 1

New England Telm. & Teleg. (guar.)... 2 Mar. 3

New York Steam Corp.. pref. tquar.) - 151 Apr.

New York Telephone, pref. (quar.)  134 Apr. 1

Niagara Falls Power, common (guar.).- 50c. Mar. 3

Preferred (guar.)   4351e Apr. 1

Nine., Lockport & Ont. Pow., com. (qu.) 50c. Apr.

Preferred (guar.)  151 Apr.

North American Co., corn. (guar.)  0234 Apr.

Preferred (guar.)  75c. Apr.

Nor. Amer. Utility, Security, 1st IM.(qU.) $1.50 Mar. 1

Northern Ohio Tract. & Lt., 6% pf . (qu.) 134 Apr.

Is Seven per cent preferred (quar.)  151 Apr,

Oblo Bell Telephone. pref. (quar.)  1H Apr.

Oklahoma Gas & Elec.. pref. (guar.) - - - 134 Mar. 1
Ottawa & Hull Power, pref. ( •uar.)___ •134 Mar. 1

Pacific Telco. & Teleg., corn. (quar.)- -_ 151 Mar. 3

Preferred (guar.)  d134 Apr. 1

Penn Central Light & Power. prof. (an.) $1.25 Apr.

Pennsylvania-Ohio P. & L.. 8% pt. (qu.) 2 May

Seven per cent preferred (guar.)  15d May

7.2% preferred (guar.)  60c. Apr.

7.2% Preferred (guar.)  80e. May

Pennsylvania Power & Light, pref. (qu.) $1.75 Apr.

Pennsylvania Water & Power (guar.)... 2 Apr.

Philadelphia Electric Co. (guar.)  450e. Slat. 1

Philadelphia Traction  $2 Apr.

Portland Electric Power, first pref. (qu.) 134 Apr.

Prior preference (guar.)  13.4 Apr.

Porto Rico Railways, pref. (guar.)  •134 Apr.

Public Service Corp.. common (guar.).- $1.25 Mar. 3

Eight per cent preferred (guar.)  2 Mar. 3

Seven per cent preferred (guar.)  134 Mar. 3

Six per cent preferred (quer.)  134 Mar. 3

Public Service Elec. & Gas. 7% td. (111.)- ill Mar. 3

Six per cent preferred (guar.)  134 Mar. 3

Quebec Power, common (guar.)  114 Apr. 1

Preferred (guar.)  151 Apr. 1

Shawinigan Water dr Power (auar.)._ 2 Apr. 1

Southern Colorado Power. pref. (quar.). 134 mar. I

Southern New England Telep (guar.).- "2 Apr. 1

Southwest Gas & Electric, 7% pref. ((lu.) •$1.75 Apr.

Springfield Ry. & Light, pref. (quar.) - 134 Apr.

Standard Gas & Electric. pref. (quar.).- 2 Mar. 1

Tennessee Elec. Pow., 6% let pref 881.) $1.50 Apr.

7% first preferred ((lmt.)  $1.75 Apr.

7.2% first preferred (guar.)  V .80 Apr.

6% first preferred (monthly)  50c. Apr.

7.2% first preferred (monthly)  80c. Apr.

Turners Falls Power & Elec., corn. Wu.). 2 Mar. 3

Employees stock (guar.)  20e. Mar. 3

Utilities Power & light, corn., el. A (qu ) 050c. Apr.

Common. class B (guar.)  o25c. Apr.

Preferred (gnat)  81 .75 Apr.

West Chester Street Ry., pref. (quar.) 
 134 June

Preferred (quar.)  154 Sept.

Preferred (guar.)  134 Deo.

West Penn Electric Co.. class A (quar.)- $1.75 M
ar. 30

West Penn Power Co.. 7% pref. (gu
ar.) _ 134 May

Six per cent preferred (guar.)  114 May

West Penn Rya.. 6% Pref. (auar.)  116 Mar. 1

Western Power Corp., 7% pref. (quar.)- 151 Apr. 1

Winnipeg Electric co.. nref (guar.) . _ _ 114 Apr.

Wisconsin Power & Light, Pref. (quar.)- '$1
.75 Mar. 1

Yadkin River Power, pref. (quar.)   134 Apr.

Banks.
Chase National (guar.) 
Chase Securities (guar.) 
Chatham & Phenix Nat. (guar.) 

Commerce. National Bank co (quar.)....

Franklin National (guar.) 

Public National (guar.) 
Public National (payable in stook)

 

Seaboard National (guar.) 

Trust Companies

Bankers (guar.) 
Equitable (guar.) 
Guaranty (guar.) 
Title Guarantee & Trust, extr

a 

• Unites States (guar.) 

Fire Insurance.

Road& (guar.) 

Miscellaneous.

Adams Express (aunt.) 
Advance-Rumely Co.. prof. (qliar.) 

Ahumada Lead Co. (gnat.) 
Extra 

Allied Chemical & Dye Corp.. pref. (qu.
)

Allis-Chalmers Mfg., pref. (guar.) 

American Art Works, corn. & pref. (qu.).

American Bank Note, corn. (quar.)....

Preferred (guar.) 
American Beet Sugar. pref. (guar.) 
American Can. Pref. (aum.) 
American Car & Foundry, corn. (guar.).

Preferred (guar.) 
American Chain, Class A (glum.) 
American Chicle, 8% Pref. (guar.) 

7% Preferred (guar.) 
American Cigar, pref. (guar.) 
American Coal (guar.) 
American Cyanamid, corn. (quar.) 

Common (extra) 
New common A and B (guar.) 

Preferred (guar) 
American Express (guar.) 
American Fork & Hoe, corn. (quar.)...

.

American Linseed. pref. (aunt.) 

Amer. Locomotive, common (q
uar.) 

Preferred (guar.) 
American Manufacturing, corn. 

(guar.).

Common (extra) 
Common (guar.) 
Common (guar.) 
Common (quar) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (aunt.) 

American Plano, corn. (gu
ar.) 

Preferred (guar.) 
Anierinall Radiator, corn. (guar.) 

Railway Express (guar.) 

Holders of rec. Mar. 12
Holders of rec. Mar. 150
*Holders of rec. Feb. 27
Holders of rec. Mar. la
Holders of rm. Feb. 27a
Holders of rec. Mar. 60
Holders of rec. Mar. 60
Holders of rec. Feb. 27
Holders of rec. Mar. 15

Holders of tee. Mar. 15
Holders of rec. Mar. 120

Holders of rec. Mar. 120

Holders of rec. Mar. 13
Holders of rec. Feb. 27
Holders of rm. Mar. 10
Holders of rec. Mar. 10
Holders of rec. Mar. 15
Holders of rec. Mar. 20
Holders of rec. Mar. 150
Holders of rec. Mar. 310

Holders of rec. Mar. 15
Holders of rec. Mar. 150
Holders of rec. Mar. 50
Holders of rec. Mar. 50
Holders of rem Mar.. 1
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 20
Holders of rec. Feb. 27

*Holders of rec. Feb. 28
Holders of rec. Mar. 200

Holders of rec. Mar. 316

Holders of rec. Mar. 15a
Holders of rm. AM. 20
Holders of rec. Apr. 20.
Holders of rec. Mar. 25
Holders of rec. Apr. 20
Holders of rec. Mar. 15
Holders of rec. Mar. 190

Holders of rec. Feb. 150
Holders of rec. Mar. 10
Holders of rec. Mar. 2
Holders of rec. Mar. 2

'Holders of rec. Mar. 15
Holders of rec. Mar. 50
Holders of rec. Ma'. 5a
Holders of rec. Mar. 5a
Holders of rec. Mar. fai
Holders of rec. Mar. 5a
Holders of rec. Mar. 50
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 25
Holders of rec. Feb. 27

'Holders of rec. Mar. 31

*Holders of rec. Mar. 15

Holders of rec. Mar. 15

Holders of tee. Feb. 270

Holders of rec. Mar. 15

Holders of rec. Mar. 15

Holders of rec. Mar. 15

Holders of rec. Mar. 15

Holders of rec. Mar. 15

Holders of rec. Mar. 15

Holders of roe Mar. 15

Holders of rec. Mar. 5
Holders of rec. Mar. 5

Holders of rec. Mar 5

Holders of rec. May 22
Holders of rec. Aug. 22

Holders of rec. Nov. 21

Holders of rec. Mar. 156

Holders of rec. Apr. 150

Holders of rec. Apr. 150

Holders of rec. Mar. 1

Holders of rec. Mar. 31
Holders of tee Mar. 15

*Holders of rec. Feb. 25

Holders of rec. Mar. 13

4 Apr. 1 Holders of rec. Mar. 13a

$1 Apr. 1 Holders of rec. Mar. 130

4 Apr. 1 Mar. 16 to Mar. 31

4 Apt. 1 Holders of rec Mar. 190

•51 Apr. 1 *Holders of rec. Mar. 20

4 Mar. 31 Holders of roe. Mar. 10

•1234 Mar. 31 "Holders of rec. Ma
r. 15

4 Apr. 1 Holders of rec. Mar. 25

5 Apr. 1 Holders of rec. Mar. 15

3 Mar.31 Holders of rec. Mar. 220

3 Mar. 31 Holders of rec. Mar. 19

4 Mar. 31 Holders of me Mar. 20

1234 Apr. 1 Holders of roe. Mar. 20a

$1.50 Apr. 1 Holders of roe. Mar. I5a

$1.50 Mar. 31 Holders of rec. Mar. lba

75e. Apr. 1 Mar. 16 to Apr. 12

734c. Apr, 5 Holders of rec. Mar. 18

1734c. Apr. 5 Holders of rec. Mar. 1
8

134 Apr. 1 Holders of rec Mar. 150

134 Apr. 15 Holders of rec. Mar. 240

134 Apr. 15 Holders of rec. Mar. 31

40e. Apr. 1 Holders of rec. Mar dl8a

75e. Apr, 1 Holders of rec. Mar. di8a

134 Apr. 1 Holders of rec. Mar. 130

151 Apr. 1 Holders of rec. Mar. 16a

51.50 Apr. 1 Holders of rec. Mar. 15a

13.4 Apr. 1 Holders of rec. Mar. 15a

50e. Apr. I Mar. 21 to Mar. 31

•134 Apr. 1 *Holders of rec. Mar. 156

134 Apr. 1 Holders of rec. mar. 15a

•134 Apr. 1 Holders of rec. Mar. 15

111 May 1 *Holders of rec. Apr. 10

1 Apr. 1 Holden' of rec. Mar.d15

34 Apr. 1 Holders of rec. Mar.415

30c. Apr. 1 Holders of reo. 1VIar.d15

134 Apr. 1 Holders of rec. Mar.d15

$1.50 Apr. 1 Holders of roe. Mar. 11

134 Mar. 15 Holders of rec. Mar. 5

134 Apr. 1 Holders of ree. Mar.19a

$2 Mar. 31 Holders of rec. Mar. 120

154 Mar. 31 Holders of rec. Mar. 120

•134 Mar. 31 'Holders of rec. Mar. 17

*2 Mar. 31 'Holders of rec. Mar. 17

.134 July 1 'Holders of rec. June 17

"134 Oct. 1 *Holders of rec. Sept. 17
5534 Dec. 31 *Holders of rec. Dec. 17

*134 Mar 31 'Holders of rec. Mar. 17

•134 July 1 'Holders of rec. June 17

'134 Oct. 1 *Holders of rec. Sept. 17

'154 Dec. 31 *Holders of rec. Dec. 17

2 Apr. 1 Holders of rec. Mar. 15

134 Apr. 1 Holders of rec. Mar. 15

$I Mar. 31 Holders of too. Mar. 150

$1.50 Mar. 31 Holders of tee. Mar. 151

Nan), of Company.
Per
Cast.

Whin
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
American Safety Razor (guar.) 
American Snuff, corn. (guar.) 

Preterred4(quar.) 
Amer. Steel Foundries, common (guar.) _
Preferred (guar.) 

American Stores Corporation (guar ) 

Quarterly 
Quarterly 

American Sugar Refining, corn. (guar.).

Preferred (guar.) 
American Tobacco. pref. (quar.) 
Amer. Vitrified Products , corn. (guar.). _

Preferred (guar.) 
American Woolen. pref. (guar.) 
Armour & Co. of 111., el. A corn. (guar.).

Preferred (guar.) 
Armour & Co. of Del., pref. (plar.) 
Associated Oil (guar.) 
Atlantic Terra Cotta Co., pref. (guar.).-

Autocar Company, pref. (guar.) 
Babcock & Wilcox Co. (guar.) 
Balaban dr Katz, corn. (monthly) 
Barnsdall Corp.. class A and B (quar.) 

Beech-Nut Packing, corn. (guar.)  
Preferred, class B (guar.)  

Belding-Heminway Co 
Beigo-Canadian Paper, corn. (guar.)._

Preferred (guar.) 
Bendlx Corporation, Class A (quar.)__

Bethlehem Steel, 7% preferred (quar.)_ _

Eight per cent preferred (guar.) 
Big Lake 011 
Bingham Mines (guar.) 
Borg & Beck (guar.) 
Extra 

Borne. Scryuiser Co 
Extra 

Boston Woven Hose & Rubb., com.(qu.)

British-American Tobacco, ordinary  
British Columbia Fish & Packing (guar )

Quarterly 
Quarterly 
Quarterly 

Buckeye Pipe Line (guar.) 
Extra 

Bucyrus Co • corn (quar) 
Common (extra) 
Preferred (goat) 

Budd Wheel, common (guar.) 
First preferred (guar.) 
First preferred (extra) 

Burns Brothers, preferred (guar.) 
Burroughs Add. Mach., no par stk. (qu.)

Preferred (altar.) 
Bush Terminal Co. 7% deb. stock (au.)

Bush Terminal Buildings, pref. (guar.).-
Butte & Superior Mining 
By-Products Coke, common 
Calamba Sugar Estates (No. 1) 
California Packing 'guar.) 
California Packing Corp. (extra) 

Stock dividend 
Calumet & Arizona Mining (guar.) 

Extra 
Cambria Iron 
Canadian Canners, prof (guar) 
Canadian Car & Foundry. Prof. (quar.).

Canadian General Electric, pref. (guar.)

Canadian Locomotive (guar.) 
Carter (Wm.) Co., pref. (guar.) 
Case (.1. I.) Threshing Mach., pref. (au.)
Certain-teed Products Corp.. corn. (au.)

First and second preferred (guar.).-
Chesebrough Manufacturing (tmar.) 

Extra 
Chicago Fuse Manufacturing (guar.)._
hicago Mill & Lumber, pref. (guar.)...

Chicago Railway Equipment, corn (qu)
Preferred (gnat) 

Chicago Yellow Cab (monthly) 
Monthly 
Monthly 

Childs Company-
Corn. (extra. pay. In no par corn. stk.)
Com.,(extra, pay. in no par cont. stk.)
Corn. (extra, pay. in no par corn. stk.)
Com..(extra, pay, in no par corn. stk.)

Chill Copper (guar.) 
Cities Service, common (monthly) 
Common (payable in COMMOD Stnek)._
Preferred and preferred B (monthly)._

Cluett, Peabody & Co • prof (quar)
coca Cola Co.. corn. (guar.) 
Cohn-Hall-Marx Co., coin. (guar.) 
CODIDIOn (quar.) 

Commercial Credit Co., corn. (quar.)__
634% first pref. (No. 1) 
7% preferred (guar.) 
8% preferred (guar.) 

Commercial Investment Trust, com.(qu)
7% first preferred (guar.) 
634% first preferred (guar.) 

Commercial Solvents, Clain§ A (guar.)._
Preferred (guar.) 

Continental Can. pref. (guar.) 
Continental Oil (guar.) 
Coty, Inc. (guar.) 
Crane Company. common (guar.) 

Preferred (guar.) 
Crown-Willamette Paper, 1st pf. (qu.)._

Crucible Steel. preferred (guar.) 

Cuban-American Sugar, corn. (gnat.) 
Preferred (guar.) 

Cumberland Pipe Line (quar.) 
Cuneo Press (gust.) 

Quarterly 
Derk Manufacturing. preferred (guar.)._

Detroit & Cleveland Navigation (gust).

Diamond Match (guar.) 
Dominion Glass, coin, and pref. (quar.)_

Dominion Stores. common (guar.) 

Dominion Textile, corn. (guar.) 

Preferred (guar.) 
Douglas-Pectin Co. (guar.) 
Draper Corporation (guar.) 
Dunham (James H ) & Co .com (gnat)

First preferred (gnat) 
Second preferred (quar) 

du Pont (E. I.) de Nem. & Co. (quar.) 

Debenture stock (guar.) 
du Pont (E.I.) deNem.Powd.,com.(qu.)

Preferred (guar.)._ 
Eagle-Picher Lead. common (quar.)_
Common (guar.) 
Common (guar.) 

Eastern Rolling Mill (guar.) 
Extra 

Eastman Kodak. common (guar.) 
Common (extra) 
Preferred (guar.) 

Eisenlohr (Otto) &Bros ,prof (guar )

75e. Apr, 1 Holders of rec. Mar. 100

3 Apr. 1 Holders of rec. Mar. 120
134 Apr, 1 Holders of roe. Mar. 12a

75e. Apr, 15 Holders of rec. Apr. la

134 Mar. 31 Holders of rec. Mar. 15a

50e. Apr. 1 Mar. 17 to Apr. 1

500. July 1 June 16 to July 1

50o. Oct. 1 Sept. 16 to Oct. 1
134 Apr, 2 Holders of reo. Mar. la

134 APr. 2 Holders of rem Mar. la
134 Apr. 1 Mar. 11 to Apr. 7
$1 apt. 15 Holders of rec. Apr. 5

May 1 Holders of too. Apr. 20
134 Apr. 15 Mar. 11 to Mar. 23

500. Apr. 1 Holders of rec. Mar. 100
134 Apr. 1 Holders of rec. Mar. 103
151 Apr. 1 Holders of rec. Mar. 101

50c. Apr, 26 Holders of roe. Mar 41
Mar. 15 *Holders of rec. Mar. 6

2 Mar. 15 Holders of rec. Mar. 1
134 Apr. I Holders of rec. Mar 20

25e. Apr. 1 Holders of rec. Mar. 200

50o. Apr. 2 Holders of rec. Mar. 150
60c. Apr, 10 Holders of rec. Mar. 2511
134 Apr. 15 Holders of rec. Apr. la

75c. Apr. 1 Holders of rec. Mar. 200

134 Apr. 10 Holders of rec. Mar. 31
134 Apr. 1 Holders of rec. Mar. 8

*50c. Apr. 1 'Holders of rec. Mar. 15
134 Apr. 1 Mar. 7 to Apr. 6
2 Apr. 1 Holders of rec. Mar. 60

.25 Mar. 19 "Holders of rec. Mar. 20

$1 Mar. 31 Holders of rec. Mar. 201

•500. Apr. 1 Holders of rec. Mar. 20
•250. Apr. 1'Holders of rec. Mar. 20
4 Apr. 15 Mar. 28 to Apr. 14
4 Apr, 15 Mar. 28 to Apr. 14

$1.50 Mar. 15 Holders of rec. Mar. 1
(r) Mar. 31 Holders of coup. No.110,
134 Mar, 10 Holders of roe. Feb 28

134 June 10 Holders of ree. May 31

134 Sept. 10 Holders of rec. Aug. 31

134 Dec. 10 Holders of rec. Nov. 30

$1 Mar. 15 Holders of reo. Feb. 19

500. Mar. 15 Holders of rec. Feb. 19
134 Apr 1 Holders of reo Mar 20

2 Apr 1 Holders of um Mar 20
134 Apr 1 Holders of tee Mar 20

500. Mar. 31 Holders of rec. Mar. 10

154 Mar. 31 Holders of rec. Mar. 106
75c. Mar. 31 Holden' of roe. Mar. 10a
134 Apr, 1 Holders of ree. Mar. 19a

75o. Mar. 31 Holders of tee. Mar. 150

134 Mar. 31 Holders of rec. Mar. 15
134 Apr. 15 Holders of rm. Apr. 2
151 Apr. 1 Holders of rec. Mar. 176

500 Mar 31 Holders of roe Mar 15a

.$1 Mar. 20 "Holders of rec. Mar. 1
'$1.50 Apr. 1 *Holders of rec. Mar. 31

51.50 Mar. 15 Eloalers of rec. Feb. 2713
50e. Mar. 15 Holders of rec. Feb. 270
"100% Subject to atockli'm meet. May 18
$1 Mar. 22 Holders of rec. Mar. 50

50c. Mar, 22 Holders of rec Mar. 56

$I Apr 1 Holders of tee Mar 15a
1 Apr 1 Holders of rec Mar 20
154 Apr. 10 Holders of rec. Mar. 28
151 Apr. 1 Holders of rec. Mar. 13
134 Apr: 1 Holders of rec. Mar. 20

13.4 Mar. 15 Holders of rec. Mar. 10
134 Apr, Holders of rec. Slat. 154

$I Apr. Holders of rec. Mar. 180

134 Apr. Holders of rec. Mar. 160

The. Mar. 3 Holders of rec. Mar. 100

220. Mar, 3 Holders of rec. Mar. 100

.6234c Apr. 'Holders of rec. Mar. 18
'134 Apr. • Holders of rec. Mar. 23

•750 Mar 3 *Holders of roc Mar 19

31134 Mar 3 *Holders of roe Mar 19

33 1-2c Apr. 'Holders of rec. Mar. 200

33 1-3c May 'Holders of rec. Apr. 20a
33 1-3c June 'Holders of rec. May 206

(f) Apr. Holders of rec. Feb. 260

(3) July Holders of rec. May 280

f./) Oct. Holders of rec. Aug. 270

(J) Dee 30 Holders of tee. Nov. 2611

6234e Mar, 29 Holders of rec. Mar. 3a
'1.34 Apr. 1 "Holders of rm. Mar. 15

194 Apr. 1 'Holders of rec. Mar. 15

*34 APr. I "Holders of rec. Mar. 15
13.4 Apr 1 Holders of rec Mar 20a

$1.75 Apr. 1 Holders of rec. Mar. 154

70e. Apr. 5 Holders of rec. Apr. 5
70c. July 5 Holders of rec July 5
50c. Mar. 31 Holders of rec.klar.d20a

81.0814 Mar. 31 Holders of rec.Mar.d200

3734c. Mi.:'.31 Holders of rec.Mar.d200
50c. Mar. 31 Holders of ree.Mar tilers

90c. Apr, I Holders of rec. Mar. 15a
134 Apr. 1 Holders of rec. Mar. 15a
154 Apr. 1 Holders of rec. Mar. 15a

SI Apr. 1 Holders of rec. Mar. 1911
$2 AM. 1 Holders of rec. Mar. 19
134 Apr. 1 Holders of rec. Mar. 200

•250. Mar. 15 *Holders of tee. Feb. 13
$1 Mar. 31 Holders of rm. Mar. 19a
134 Mar. 15 Holders of rec. Mar. 1
134 Mar. 15 Holders of rec. Mar. 1

• 51.75 Apr. 1 *Holders of rec. Mar. 15
134 Mar. 31 Holders of rec. Mar. 15a

50c. Apr. 1 Holders of rec. Mar. 3a
134 Apr. 1 Holders of rm. Mar. Is
3 Mar, 15 Holders of rec. Feb. 27

•51 Mar. 15 *Holders of rm. Mar. 1
411 June 15 *HOlders of rec. June 1
2 Mar. 15 Holders of rec. Mar.
51 Apr 1 Holders of roe Mar 15a
2 Mar, 15 Holden of rec. Feb. 270

•13.4 Apr. 1 'Holders of rec. Mar. 15
60e. Apr. 1 Holders of reo. Mar. 20
51.25 Apr, 1 Holders of rec. Mar. 15
134 Apr. 15 Holders of tee. Mar. 31

220. Mar. 31 Holders of rec. Mar. la
2 Mar. 31 Holders of rec. Feb. 27
*134 Apr 1 *Holders of roe Mar 9
•134 Apr I *Holders of roc Mar 9
*134 Apr 1 *Holders of tee Mar 9

234 Mar. 15 Holders of rec. Mar. la
134 Apr, 26 Holders of rec. Apr. 100

May 1 "Holders of rec. Apr. 20
May 1 'Holders of rec. AM. 20

.40c. June 1 "Holders of roe. May 15
•400. Sept. 1 *Holders of Pio. Aug. 15
.040e. Dm. 1 *Holders of rm. Nov. 16
37He. Apr. 1 Mar. 18 to Mar. 31

l2 34c. Apr, 1 Mar. 16 to Mar. 31

$1.25 Apr. 1 Holders of reo. Feb. 270

75e, Apr. 1 Holders of rec. Feb. 270

134 Apr, 1 Holder' of tea. Feb. 2711

134 Apr 1 Holders of me Mar 204

•1,4

si

•1%
s14.i
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Name of Company.
Per
Cent.

When
Payable

Books Closed
Dare Inclusive.

Miscellaneous (Continued).
Electric Auto Lite (guar.) 
Electrical Research Laboratory (guar.) _
Elgin National Watch (guar.) 
Empire Brick & Supply (gear) ).  
Emporium Corp. (No. 1) 
Endicott Johnson Corp • corn (guar)  

Preferred (guar) 
Euclid 011 (monthly) 
Fair (The), corn. (monthly) 
Common (monthly) 

Fairbanks-Morse & Co., com. (guar.)._
Common (guar.) 
Common (guar.) 
Common (guar.) 

Famous Players-Lasky Corp., com.(qu.)
Federal Mining & Smelting, corn 

Preferred (guar.) 
Federal Motor Truck (guar.) 
Financial Investing Co. of N.Y Ltd_ 
Extra

First National Pictures, 1st pref. (guar.)
Fisk Rubber, 1st pt. (acct. accum. dire.)

Convertible preferred (No. 1) 
Fleischmann Co.. new com.(No.1) 0310
Foote Bros. Gear & Mach., pref. (qu.) 

Preferred (guar.) 
Preferred (guar.) 

Forhan Co.. common (guar.) 
Class A (guar.) 

Foundation Company (guar.) 
Fox Film Corp clads A and B (guar)
Gabriel Snubber 511g. (quer.) 
Extra 

Galena-signal 011, pref. dt new pt. (on.,.
Gamewell Company, common (guar.)._
General Baking. Class A (guar.) 
General Cigar, common (guar.) 

Preferred (guar.) 
Debenture preferred (guar.) 
Debenture preferred (guar.) 

General Electric, common (guar.) 
Special stock (guar.) 

General Motors Corp.-
Seven per cent preferred (guar.) 
Six per cent debentures (guar.) 
Six per cent preferred (guar.) 

General Petroleum Corp.. corn. (guar.).
General Railway Signal, corn. (guar.)._

Preferred (guar.) 
Glidden Co.. common (guar.) 

Prior preferred (guar.) 
Globe Soap, 1st, 2d and spec pref (qu) -
Goodrich (B. F.) Co., pref. (guar.) 

Preferred (guar.)  
Goodyear Tire & Rubber. pref. (guar.)-

Prior preferred (guar.) 
Gotham Silk Hosiery, com (guar) 

First dr Second preferred (quar.) 
Gould Coupler, class A (guar.) 
Grant (W T ) Co ,8% pref (guar)  Grasselli Chemical, common (guar.) -  Preferred (guar.) 
Great Western Sugar, corn (quar )  

Preferred (guar) 
Greenfield Tap & Die Corp., 6% pf. (qu.)Eight per cent preferred (guar.) Guantanamo Sugar. prof. (guar.) Guenther Publisher, Prof. (guar.) Preferred (sect accumulated dive.)  Preferred (guar.) 
Preferred (acct, accumulated dim)  Preferred (guar.) 
Preferred (acct, accumulated diva.) .

Gulf Oil Corporation (guar.) 
Gulf States Steel, corn. (guar.) 

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Harbison-Walker Ref rac.. pref. (gear.).
Hayes Wheel, common (guar.) 
Common (extra) 
734% preferred (guar.) 

Reda Mining (guar.) 
Heime (Geo W ) Co com (guar )

Preferred (guar) 
Hercules Powder, corn (gear) 
Hibbard, Spencer. Bartlett &CO.(m'thly)
Extra 

Hillcrest Collieries, common (guar.) _
Preferred (guar.) 

Hollinger Consolidated Gold mines-  
Homestake Mining (monthly) 
Honolulu Consol. 011510 par stk.(No. 1)
Hood Rubber, common (guar.) 
Hudson Motor Car (guar.) 
Illinois Brick (guar.) 
Quarterly 
Quarterly 

Imperial Tobacco of Canada ordinary„Independent Oil & Gas (guar.) 
Indiana Pipe Line (quar ) 
Extra 

Inland Steel, preferred (guar.) 
Inspiration Consolidated Copper (qu.)....
Interlake Steamship (guar.) 
Internat. Business Machines (guar.). -
Internat. Buttonhole Sew. Mach. (qu.).
International Cement, common (guar.).

Preferred (guar.)  
Internal. Match, partic. pref. (guar.)._
International Nickel, corn (guar) 
International Paper, 6% pref (guar ) 

Eleven per cent preferred (guar) 
Internat. Projector Corp., corn. (guar.)_
$7 dividend preferred (guar.) 

International Salt (guar.) 
International Shoe, corn. (gear) 
Common (guar.) 
Common (guar) 

Internat. Silver, common (No. 1) 
Preferred (guar.) 

intertype Corporation, first pre/ (guar ) •
Jewel Tea, preferred (guar.) 

Preferred (account accum. dividends)
Jones & Laughlin Steel, pref. (guar.) _
Kaufmann Dept. Stores, Pref. (guar.)._
Preferred (guar.) 
Preferred (guar.) 
Preferred (fluar.) 

Kayser (Julius) dr Co., pref. (quar.) 
Keeley Silver Mines, Ltd 
Extra 

Kelsey Wheel, corn (guar)  
Kennecott Copper Corp. (guar.) 
Keystone Watch Case (qua?) 
Kilburn Mills (guar )  
King Phillip Mina (gear) 
Kinney (G. R.) Co., common 
Kraft Cheese. common (guar.) 
Common (payable In common stock).-

*sl .50
•500.
•6234c

1)4
50c.
$125
$175
1

200.
20e.
75e.
75c.
750.
75c.
$2
10
1%

•30c.
25e.

  10o.
$2
hi 14
*134
50e.

•13(
.1%
•25c.
*40c.
52
Si
6264c
6234c
.2
$1.25
$1.25
$1
134
1%
1%
2
15e.

1%
136
1M
75o.
81
134

50e.
134
134
1%
1,4
11(
2

6234c
1%

60o.
2
2
1)4
$2
1%

•131
*2
2
234
h234
234
h2M
2%
h2 M
3734c
131
114
134
1%
1%
1M

75e,
250.
134

'50c.
75c
15(
134

35e.
20o.
165
1%
So

50o
*500.
"51
The.
*2.4
*2.4
*2.4
•13.4
26e.
$1
$1
•1%
50c.
51.25
75e,
15c.
$1
1%

80e.
50o
1)4
1%

250.
$1.75
134

$1.50
$1.50
51.50
134
13-4
2
154
h2 34
1%
13(

•1,4
•1%
*1 M
$2
8
4
$I 50
$1
1
*2
•1
$1.
*37 He
•/IM

Apr. 1
Apr. 1
May I
Mar 15
Mar. 24
Apr
Apr
Mar. 25
Apr.
May
Mar. 31
June 30
Sept. 30
Dec. 3
Apr.
Mar, 1
Mar. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
May 1
May 1
Apr. 1
Apr. 1
July 1
Oct. 1
Apr. 1
Apr. 1
Mar. 15
Apr 15
Apr. 1
Apr. 1
Mar. 31
Mar. 15
Apr. I
May 1
June 1
Apr. 1
July 1
Apr. 15
Apr. 15

May 1
May 1
May 1
Mar. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar 15
Apr. 1
July 1
Apr. 1
Apr, 1
Apr 1
May 1
Mar. 15
Apr 1
Mar. 31
Mar. 31
Apr 2
Apr 2
Apr. 1
Apr. 1
Apr. 1
May 16
May 16
Aug. 16
Aug. 16
Nov. 16
Nov. 16
Apr. 1
Apr. 1
Apr. 1
July 1
Oct. 1
Jan 227
Apr, 20
Mar. lb
Mar. 15
Mar. 15
Mar, 1
Apr
Apr
Mar 2
Mar. 26
Mar. 26
Apr. 15
Apr. 15
Mar 25
Mar 2
Mar. 15
Mar. 31
April
Apr, 1
July 1
Oct. 1
Mar. 30  
Apr. l•
May I
May 1
Apr.
Apr.
Apr,
Apr. 10
Apr. 1
Mar, 31
Mar. 31
Apr, 15
Mar 3
Apr
Apr
Apr.
Apr.
Apr.
Apr.
July
Oct.
Apr.
Apr.
Apr
Apr,
Apr.
Apr.
Apr.
July
Oct.
Jan2 2
Apr.
Mar. 15
Mar. 1
Apr
Apr.
Apr
Mar 15
Apr
Apr.

"Holders of rec. Mar. 15
*Holders of rec. Mar. 20
*Holders of me. Apr. 15
Holders of me Mar 10
Holders of rec. Mar. 4
Holders of me Mar 17
Holders of rec Mar 17
Holders of rec. Mar. 10
Holders of rec. Mar 20a
Holders of rec. Apr. 200
Holders of rec. Mar. 150
Holders of rec. June 150
Holders of rec. Sep. 150
Holders of rec. Oct. 150
Holders of rec. Mar. 15a
Holders of rec. Feb. 250
Holders of rec. Feb. 25a

*Holders of rec. Mar. 20
Holders of rec. Mar. 5
Holders of rec. Mar. 5
Holders of rec. Mar. 150
Holders a rec. Apr. 15a
*Holders of rec. Apr. 15
Holders of rec. Mar. 150

*Holders of rec. Mar. 20
'Holders of rec. June 20
*Holders of rec. Sept. 20
'Holders of rec. Feb. 28
*Holders of rec. Feb. 28
Holders of rec. Mar. la
Holders of no Mar 31
Holders of rec. Mar. 15a
lioalers of rec. Mar .150
*Holders of rec. Mar. 10
Holders of rec. Mar. 5
Holders of rec. Mar. 15
Holders of rec. Apr. 200
Holders of rec. May 220
Holders of rec. Mar. 290
Holders of rec. June 240
Holders of reo. Mar. 90
Holders of rec. Mar. 90

Holders of rec. Apr. 50
Holders of rec. Apr. 50
Holders of rec. Apr. 50
Holders of rec. Feb. 15a
Holders of rec. Mar. 10.2
Holders of rec. Mar. 10a
Holders of rec. Mar. 200
Holders of rec. Mar. goa
Feb 28 to Mar 15
Holders of rec. Mar. 150
Holders of rec. June 150
Holders of rec. Mar la
Holders of rec. Mar. 15a
Holders of rep olar 102
Holders of roe. Aprli lba
Holders of rec. Mar. la
Holders of rec Mar 20
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec Mar lba
Holders of rec Mar 15a

'Holders of rec. Mar. 15
'Holders of rec. Mar. 15
Holders of rec. Mar. 15a
Holders of rec. Apr. 16
Holders of rm. Apr. 16
Holders of rec. July 16
Holders of rec. July 16
Holders of rec. Oct. 16
Holders of rec. Oct. 16
Holders of rec. Mar. 200
Holders of rec. Mar lba
Holders of rec. Mar. She
Holders of rec. June Ito
Holders of roe. Sept. 15a
Holders of rec. Dec. I5a
Holders of rec. Apr. 100
Holders of rec. Feb. 230
Holders of rm. Feb. 23a
Holders of rec. Feb. 23a
*Holders of rec. Feb. 15
Holders of roe Mar 15a
Holders of roe Mar 15a
Mar 16 to Mar 24
Holders of rec. Mar. 19
Holders of rec. Mar. 19
Holders of rec. Mar. 31
Holders of rec. liar. 31
Holders of rec Mar 9
Holders of roc Mar 20a

'Holders of rec. Mar. 5
*Holders of rec. Mar. 19
Holders of rec. Mar. 15
*Holders of me. Apr. 5
'Holders of rec. July 5
*Holders of rec. Oct. 5

Holders of rec. Mar. 31a
Holders of rec Apr 16
Holders of rec Apr 16

'Holders of rec. Mar. 150
Holders of rec. Mar. 180
Holders of rec. Mar. 20
Holders of rec. Mar. 230
Holders of rec. Mar. 15
Holders of rec. Mar. 150
Holders of rec. Mar. 150
Holders of rec. Mar. 25a
Holders of rec Mar ha

15 Holders of rec Apr la
16 Holders of rec Apr la

Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 150
Holders of rec. Mar. 15a
Holders of rec. June 15a
Holders of rec. June 15a
Holders of reo. Mar. 170
Holders of rec. Mar. 170
Holders of roe Mar 19
Holders of rec. Mar. 184
Hclders of rec. Mar. 180

1 Holders of rec. Mar. 15a
Holders of roe. Mar. 20

*Holders of rec. June 21
*Holders of ree. Sept. 20
*Holders of roe. Dec.20
Holders of rec. Mar. 180
Mar. 2 to Mar. 14
Mar. 2 to Mar. 14
Holders of roe Mar 190
Holders of reo. Mar. 50
Holders of rec Mar 20a

*Holders of roe Feb 27
*Holders of rec Mar 20
Holders of rec. Mar. 220

Apr. I *Holders of rec. Mar. 18
Apr. PHolders of rec. Mar. 18

CHRONICLE 1421

Name of Company.
Per
Cent,

When
Payable.

Boats Closed.
Days Inclusive.

Miscellaneous (Continued).
Kirby Lumber (guar.) 

Quarterly 
Quarterly 

Knox Hat, prior preferred (qua?) 
Kresge (S. S.) Co., new common (qua?.)

Preferred (guar.) 
Kress (S. H.) di Co., pref. (guar.) 
Lake Shore Mines, Ltd. (guar.) 
Lehigh Valley Coal Sales (guar.) 
Life Savers, Inc (guar) 
Liggett & Myers Tobacco, pref. (guar.).
Loew's. Inc (111hr ) 
Long Bell Lumber, cl. A corn. (guar.)._
Lord & Taylor. common (guar.) 
Lorillard (P ) Co com (qua?) 
Preferred (quar ) 

Ludlum Steel (guar) 
Mack Trucks. Inc., corn. (guar.) 

First and second preferred (gear.)._.
Magor Car Corporation, common (qu.) -

Preferred (guar.)  
Mallinson (H. R.) & Co., Inc., pf. (qu.)
Nianati Sugar, pref. (guar.) 
Manhattan Electrical Supply (guar
Manhattan Shirt, pref. (guar.) 
Marland Oil (guar.) 
Mathieson Alkali Works, com. (quar.)- -

Preferred (guar.) 
May Department Stores, pref. (guar.).-
Maytag Co. (guar.) 

Quarterly 
Quarterly 

McCrory Stores..pref. (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Morgenthaler Linotype (guar.) 
Metro-Goldwyn Pictures. pref .(quar.) 
Metropolitan Paving Brick, prof. (qu.)
Mexican Petroleum, cons. (guar.) 
Preferred (guar.) 

Montgomery Ward & Co., Class A (gti.)
Preferred (guar.) 

Montreal Cottons, Ltd , com (guar )-  
Preferred (guar) 

Morgan Lithograph Co , corn (qua? )  
Seven per cent preferred (qua?) 

Motion Pict Capital Corp ,eons (gear)
Preferred (gear) 

Moto Meter, inc., class A (guar.) 
Motor Wheel Corporation (guar.) 
Mountain Producers Corp (guar) 
Extra 

National Biscuit, corn. (guar.) 
National Breweries, corn 
Preferred (guar ) 

Nat. Euamcilng & Stamping, pref. (qu.)
National Grocer, preferred 

Preferred  
National Lead, common (guar.) 

Preferred (guar.) 
National-Standard Co. (guar.) 
National Sugar Refining (guar.) 
National Surety (guar.) 
National Transit (extra) 
Nelson (Herman) Corporation 
Neptune Meter Co., com. (guar.) 
New York Air Brake, Class A (guar.).
N. Y. Auction Co., class A dr B (quar.)_
New York Canners, corn. (guar.) 
New York Transit 
Nichols Copper. pref (qua?) 
North American Provision, pref. (gu.) 
Ohio 011 (guar.) 
Extra 

011 Well Supply, corn. (guar.) 
Preferred moor.)  

Open Stalr Dwellings (gear) 
Orpheum Circuit, cool. (monthly) 

Preferred (guar.) 
Owens Bottle, coin. (extra) 
Preferred (fluor.) 

Paige-Detroit Motor. corn, (guar.) 
Preferred (guar.) 

Pan Am.Pet.& Transp.,com& com.B (qu)
Pan American Petroleum of California..
Parattine Companies, com. (guar.) 

Preferred (guar.) 
Peabody Coal. Prof. (monthly) 
Penmans, Ltd • corn (qua?) 
Preferred (qua?) 

Pennok 011 (guar.) 
Pet Milk Co., common (guar.) 

Preferred (guar.) 
Pettibone-Milliken, lot & 2d pref. (qu.).
Phillips Petroleum (guar.) 
Pittsburgh Plate Ghia (guar.) 
Pittsburgh Steel Foundry, prof. (guar.).
Plymouth 011 

Extra 
Port Allred Pulp & Paper, pref (qua?).
Pratt & Lambert Co.. common (guar.).
Premed Steel Car. preferred (guar.).-
Procter & Gamble. 6% pref. (guar.)._
Provincial Paper Mills, common (guar.) -

Preferred (guar.)  
Pure 011 Co.. 6(4% prof. (guar.) 

Six per cent preferred (guar.) 
Eight per cent preferred (guar.) 

Quaker oats. common (guar.) 
Common (extra) 
Preferred (guar.) 

Radio Corporation. original pref. (guar.)
Preferred A (guar.) 

Railway Steel Spr.,new com.(gu.) (No.1)
Preferred (guar.) 

Reece Buttonhole Mach. (guar.) 
Reece Folding Mach. (guar.) 
Reid Ice Cream Corp., corn.
Reis (Robert) & Co.. first preferred 
Remington Typewriter Co.-

First prof. and SeriesSlat prof. (guar.)
Second preferred (guar.)  • 

Roo Motor Car (guar.) 
Extra 

Republic Iron & Steel, pref. (guar.)._ _ _Reynolds Spring, Prof. A & B (quar.). Reynolds (R.J .)Tob ..com. com.13(gu.)Bt. Joseph Lead Co. (guar.) 
Extra 
Quarterly 
Extra 
Quarterly 
Extra  
Quarterly 
Extra  

St. Maurice Valley Corp.. pref. (guar.).Salt Creek Consol 011 (guar.) 
Savage Arms Corp., first pref. (guar.)._
Second preferred (guar.) 

Shattuck (Frank G.) Co. (guar.) Shell Union Oil, common (guar.) 

•13i

'134

30e.
1,(
1%
10
$2
40e
1•4

500
Si
214
750
134

50o
$1.50
1%
25
1%
1%
1%

$112%
134

Si
$1
1%
1%

•500.
*50o.
*50c.
1%
1%
1,4
264

4794c
1%
$3
$2
*51.75
164

•1,4
•1%
$1 25
1%

3734o
2
900.
50e.
200
40c
750.
51
13(
1%
*3

2
1%

'6263c
134
2)4

*25c.
300
*50c.
$1
3734c
50c.
51
1%
*1M
•50c.
•25e.
•50c.
•134
1%

16 2-3c
2
750.
1%

45e.
0134
$1.50
2%

"51.50
Nc

•58c.
2
1)4

*50e.
75e.

  1%
13(

75c.
02
•13t

'50c.
"250.
•134
*75o.
1%

•164
134
134
164
1%
2

'75c.
*$2.50
•134
134
1%
Si
1%
35e,
Sc.
75e.
1%

1%
2

•20c.
'10c.

13(
1.1.34
$1
50c.
250.
500.
25e.
60e.
25e.
600.
250.
•1)4
•15c.
•1,,f

'134
50c.
350

June 10
Sept. 10
Dec. 10
Apr 1
Mar. 31
Mar. 31
Apr. 1
Mar. 15
Apr. 1
Apr 1
Apr. 1
Mar 31
Mar. 31
Apr. 1
Apr 1
Apr 1
Apr 1
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Apr. I
Apr. 1
Apr 1
Apr, 1
Mar. 31
Apr. 1
Apr. 1
Apr. 1
June 1
Sept. 1
Dec. 1
May 1
Aug. 1
Nov. 1
Mar. 31
Mar. 16
Apr. 1
Apr. 20
Apr. 20
Apr. 1
Alm. 1
Mar 15
Mar 16
Apr 1
Apr 1
Mar 15
Apr 15
Apr. 1
Mar. 20
Apr
Apr
Apr. 1
Apr
Apr
Mar. 31
July
Jan1'2
Mar. 3
Mar. 15
Apr. 1
Apr. 2
Apr. 1
Mar. 15
Apr 1
Mar. 15
Apr. 1
Mar. 15
Mar. 15
Apr. 45
Apr 1
Apr. 1
Mar. 31
Mar. 31
Apr. 1
May 1
Mar 31  
Apr. 1
Apr.
Apr. 1
Apr. I
Apr. 1
Apr. 1
Apr. 20
Apr. 1
Mar, 27
Mar. 27
Apr, I
May 15
May 1
Mar. 25
Apr, 1
Apr. 1
Apr, 1
Apr. 1
Apr. 1
Apr. 1
Mar. 20
Mar. 20
Mar 15
Apr. 1
Mar. 17
Mar. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 15
Apr. 1
May 2
Apr.
Apr.
Mar. 31
Mar. 20
Apr.
Apr.
Apr.
Apr.

Apr. 1
Apr. 1
Apr. 1
Apr, 1
Apr. 1
Apr. 1
Apr. 1
Mar. 20
Mar. 20
June 21
June 21
Sept. 20
Sept. 20
Dee, 20
Dec. 20
Apr, 1
Apr. 1
Apr. I
May 15
Apr, 10
Mar. 31

*Holders of rec. May 31
*Holders of rec. Aug. 31
*Holders of me. Nov. 30
Holders of roe Mar 15
Holders of rec. Mar. 15a
Holders of rec. Mar. 15a
Holders of rec. Mar. 20a,
Holders of roe. Mar. 1
Holders of rec. Mar. 18
Holders of roe Mar 154
Holders of rec. liar. 1542
Holders of roe Mar 13a
Holders of rec. Mar. lla
Holders of rec. Mar. 17a
Holders of rec Mar 15a
Holders of rec Mar 15a
Holders of rec Mar 22.
Holders of rec. Mar. 150
Holders of rec. Mar. 15.
Holders of rec. Mar. 24
Holders of rec. Mar. 24
Holders of rec. Mar. 22a
Holders of rec. Mar. 15a
Holders of rec Mar 203
Holders of rec. Mar.d16
Holders of rec. Mar. 2042
Holders of rec. Mar. 19a
Holders of rec. Mar. 190
Holders of rec. Mar. 15a

'Holders of rec. May 15
'Holders of rec. Aug. 15
'Holders of rec. Nov. 15
Holders of rec. Apr. 20a
Holders of rec. July 2042
Holders of rec. Oct. 2042
Holders of rec. Mar. 642
Holders of roe. Feb. 27.
Holders of rec. Mar. 16
Holders of rec. Mar. 31.
Holders of rec. Mar. 31a

"Holders of roe. Mar. 20
Holders of rec. Mar. 204

"Holders of rec Feb 28
*Holders of rec Feb 28
Holders of roe Mar 250
Holders of rec Mar 20a
Holders of rec Mar 13a
Holders of rep Apr 1
Holders of rec. Mar. 15.
Holders of roe. Mar. 10a
Holders of roe Mar 15a
Holders of rec Mar lba
Holders of roe. Mar. 11)
Holders of roe Mar 15
Holders of roe Mar 15
Holders of rec. Mar ha

"Holders of rec. June 2U
'Holders of rec. Dec 20
Holders of rec. m.a. 1242
Holders of rec. Feb. 194

'Holders of rec. Mar. 22
Holders ol rec. Mar. 8
Holders of rec. Mar. 1942

'Holders of roe. Feb. 27
Holders of roe Mar 20

'Holders of res. Mar. 1
Holders of rec. Mar. 106
Holders of rec. Mar. 1
Holders of rec. Mar. 50
Holl•rs of rec. Mar. 19
Holders.of rec Mar 26

'holders of rec. Mar. 10
'Feb. 28 to Mar. 21
*Feb. 28 to Mar. 21
'Holders of roe. Mar. 15
*Holders of rec Apr 15

Holders of rec. Mar. 20a
Holders of rec. Mar. 15a
Holders of rec. Mar. 166
Holders of rec. Mar. 1642
Holders of rec. Mar. 15a

"Holders of rec. Mar. 15
Holders of rec. Mar. 310
Holders of rec. Dec. 20a

'Holders of rm. Mar. 17
'Holders of rec. Mar. 17
'Holders of rec. Mar. 20
Holders of rec May 5
Holders of roe Apr 21

"Holders of rec. Mar. 15
Holders of rec. liar. 11
Holders of rec. liar. 11
Holders of rec. liar. 206
Holders of rec. Mar. 15a

'Holders of rec. Mar. 15
"Holders of rec. Mar. 18
"Holders of rec. Mar. 20
*Holders of rec. Mar. 20
*Holders of roe Mar 1
*Holders of rec. Mar. 15
Holders of rec. Feb. 244

'Holders of rec. Feb. 25
Holders of roe. Mar. 15
Holders of rec. Mar.. 15
Holders of rec. Mar. 10
Holders of rec. Mar. 10
Holders of rec. Mar. 1045

*Holders of roe. Apr. 1
*Holders of rm. Apr. 1
'Holders of rec. May 1
Holders of rec. Mar. 1
Holders of rec. Mar. la
Holders of rec. Mar. 154
Holders of rec. Mar. ba
Holders of rec. Mar. 15
Holders of Tee. Mar. 15
Holders of rec. Mar. 206
Holders of rec. MRS. 106

Mar. 113 to Apr. 1
Mar. 16 to Apr. 1

"Holders of rec. Mar. 15
'Holders of rec. Mar. 15
Mar. 16 to Apr. 14

'Holders of roe. Mar. 15
Holders of rec. Mar. 180
Mar. 10 to Mar. 21
Mar. 10 to Mar. 21
June 10 to June 21
June 10 to June 21
Sept. 10 to Sept 20
Sept. 10 to Sept. 20
Dec. 10 to Dec. 20
Dm. 10 to Dec. 20
*Holders of rec. Mar. 15
"Holders of rec. Mar. 15
"Holders of rec. Mar. 15
*Holders of rec. May 1
Holders of rm. Mar. 206
Holders of rec. Mar. la
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Name of Company.
Per
Cad.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded)
Sherwin Williams Co. (Can.), com.(gu.) 134 Mar. 31 Holders of req. Mar. 15

Preferred (quar.) 1% Mar. 31 Holders of rec. Mar. 15

Shredded Wheat Co. ((mar.) .2% Mar. 31 'Holders of rec. Mar. 21

Simmons Co., common (quar.) 50c. Apr. 1 Holders of rec. Mar. 150

Skelly Oil (quar.) 50e. Mar. 15 Holders of rec. Feb. 15

Sloss-Sheffield Steel & Iron. cons. (quar.) 134 Mar. 20 Holders of rec. Mar. 10a

Preferrd (quar.)  1% Apr. Holders of rec. Mar. 200

South Penn oil (guar.) .$1.50 Mar. 3 'Holders of roe. Mar. 15

South Porto Rico Sugar, corn. (quar.). 134 Apr. Holders of rec. Mar. 100

Preferred (quar.) 2 Apr. Holders of rec. Mar. lfla

South West Penna. Pipe Lines (quar.) 1 Apr. Holders of rec. Mar. 15

Southern Acid & Sulphur, corn 75e. Mar. 1 Holders of rec. Mar. 10

Spalding (A. (1.) & Bros., corn. (quar.)- - 2 Apr. 1 Holders of rec. Apr. 3

First preferred (quar.) 1% June Holders of rec. May 150

Second preferred (quar.) 2 June Holders of rec. May 15

Standard Milling, corn. (guar.) 114 Mar. 3 Holders of rec. Mar. lea

Preferred (quar.) 134 Mar. 3 Holders of rec. Mar. 166

Standard 011 (California) (quar.) 50e. Mar. 1 Holders of rec. Feb. 206

Standard 011 (Indiana) (guar.) "82)Ac Mar. 1 *Holders of rec. Feb 15

Extra *25c. Mar 1 *Holders of rec. Feb 15

Standard 011 (Kentucky) (guar.) .$1 Mar. 3 *Mar. 16 to Mar. 31

Standard Oil (New Jersey), $100 par(qu.) 1 Mar. 1 Holders of rec. Feb. 25

$25 par stack (guar.) 25e. Mar. 1 Holders of rec. Feb. 256

Preferred (quar.) 1% M. 1 Holders of rec. Feb. 256

Standard Oil of N. Y. (guar.) Mar.1 *Holders of rec. Feb. 19

Standard 011 (Ohio), corn. (guar.) $2.50 Apr. Holders of rec. Feb. 26

Standard Plate Glass. 7% pref. (guar.) .1% Apr. "Holders of rec. Mar. 20

Sterling Oil & Development .10c. Apr. 'Holders of rec. Mar. 25

Extra .100. Apr. *Holders of rec. Mar. 25

Stromberg Carburetor (guar.) S1.50 Apr. Holders of rec. Mar. 156

Sullivan Machinery (guar.) $1 Apr. 1 Apr. 1 to Apr. 13

Sun Oil (quar.) 25e. Mar. 1 Holders of roe. Feb. 250

Swedish Amer. Inv. Corp., part. pf.(qu.) 1% Apr. Holdenrof rec. Mar. 156

Swift & Co. (guar.) 2 Apr. Holders of rec. Mar. 100

Symington Co , Class A (guar.) 60c. Apr. Holders of rec. Mar 15a

TelautograPh Co.. pref. (guar.) Apr. 1 *Holders of rec. Mar. 31

Tennessee Copper & Chemical (guar.)  25e. Mar. 1 Holders of rec. Feb. 27a

Texas Company (quar.) 75e. Mar. 3 Holders of rec. Mar. 5

Texas Gulf Sulphur (quar.) $2.50 Mar. 1 Holders of rec. Mar. 10

Thompson-Starrett Co.. Pref. (quar.)- *4 Apr. *Holders of rec. Mar. 20

Tide Water 011 (guar.) 37)Ar Mar. 3 Holders of rec. Mar. 180

Timken-Detroit Axle, corn (guar.)  134 Apr. Mar. 21 to Apr. 1

Tobacco Products Corp., corn. (quar.) 134 Apr. 1 Holders of rec. Apr. la

Todd Shipyards Corporation (quar.) *31 Mar. 2 'Holders of req. Mar. 1

Tower Manufacturing (quar.) 3734' Apr. Holders of rec. Mar. 15

'Truscon Steel. corn. (quar.) •30c. Mar. 1 *Holders of rec. Mar. 5

Underwood Computing Mach., pf. (qu.) Apr. 'Holders of roe. Mar. 6

Underwood Typewriter. corn. (guar.)._ 41 Apr. Holders of rec. Mar. 60

Preferred (quar.) la( Apr. Holders of rec. Mar. 66

Union Carbide & Carbon (guar.) $1 .2f Apr. Holders of rec. Mar. 50

tinned agar Stores, corn. (quar.) 2 Mar. 3 Holders of rec. Mar. 100

Common (payable in common etock)- 113.4 Mar. 3 Holders of rec. Mar. 10a

Preferred (guar.) 1% Mar. 1 Holders of rec. Mar. la

United Dyewood Corp., pref. (quar.).. 81.75 Apr, Holders of rec. Mar. Ina

United Fruit quar.) 234 Apr. Holders of vac. Mar. 50

Extra 2 Apr. Holders of rec. Mar. 6a

United Paperboard. common (quar.)__. 50e. Apr. 1 Holders of roe. Apr. la

Preferred (quar.)  sei Apr. 'Holders of rec. Mar. 15

United Profit Sharing, no par coin. (qu.) 30e. Apr. Holders of rec. Mar. 100

Common $1 par (quar.) 15e. Apr. Holders of rec. Mar. 100

U.S. Cast Iron Pipe & Fdy., cons. (qt1.) 234 Mar. 1 Holders of rec. Mar. la

Common (guar.) 234 June 1 Hoidens of rec. June la

Common (quar.) 234 Sept. 1 Holders of rec. Sept. la

Common (quar.) 234 Dec. 1 Holders of rec. Dee. la

Preferred (quar.) 1% Mar. 1 Holders of rec. Mar. la

Preferred (quar.) 1% June 1 Holdeis of rec. June la

Preferred (slum.)  11.4 Sept. 1 Holders of rec. Sept. la

Preferred (guar.)  1% Dec. 1 Holders of roe. Dec. la

U. S. Gypsum, common (guar.) '40e. Mar. 3 "Holders of rec. Mar. 15

Preferred (quar.) '134 Mar. 3 *Holders of rec. Mar. 15

U. S. Printing & Lithog'g. corn. (quar.)
•1,‘ Apr. 'Holders of rec. Mar. 20

Preferred (guar.) '134 Apr. "Holders of rec. Mar. 20

II. S. Radiator, new corn. (No. 1) 35c. Apr. 1 "Holders of rec. Apr. 1

Preferred (guar.) '134 Apr. 1 "Holders of rec. Apr. 1

U.S. Realty & Impt., new corn. (No. 1) $I Mar. 1 Holders of rec. Mar. 5a

U.S. Steel Corp., common (quar.). 11.4 Mar. 30 Feb. 27 to Mar. 2

Common (extra) 34 Mar. 30 Feb. 27 to Mar. 2

U.S. Title Guaranty (quar.) 234 Mar. 15 Holders of rec. Feb. 27

United States Tobacco, cons. (quar.).__ 750, Apr. 1 Holders of rec. Mar. 156

Preferred (quar.) 1% Apr. 1 Holden; of rec. Mar. 150

Vacuum Oil qua:)(   50e. Mar. 20 Holders of roe Feb 27

Extra 50e. Mar. 20 Holders of roe. Feb. 27

Valvoline Oil, corn. (quar.) 134 Mar. 17 Holders of rec. Mar. 13

Vulcan Detinning. pref & pref. A (rm.). 1% Apr. 20 Holders of rec. Apr. 15a

Preferred (account accum. dividends)_ 82 Apr. 20 Holders of roe. Apr 15a

Wahasso Cotton (guar.) "S1 Apr. 1 *Holders of rec. Mar. 15

Waldorf System. corn. (guar.) 31 34e Apr. 1 Holders of rec. Mar. 200

First preferred (guar.) 200. Apr. 1 Holders of rec. Mar 10

Preferred (guar.) 200. Apr. 1 Holders of rec. Mar. 20

Walworth Co., common (quar.) 450. Mar. 15 Holders of rec. Mar. 56

Preferred (quar.) .750. Mar. 31 'Holders of rec. Mar. 20

Wamsutta Mills (guar.) 134 Mar. 15 Holders of rec. Feb. 9

Ward Baking. Pref. (guar.) 134 Apr. 1 Holders of rec. Mar. 15a

Warner-Quinian Corp., COM. (No. 1)._. 500. Mar. 31 Holders of rec. Mar. 15

Weber & Heilbroner. common (quar.) $1 Mar. 30 Holders of rec. Mar. 160

West Canada Flour Mills (quar.) '2 Mar, 15 *Holders of rec. Mar. 5

West Coast 011 (quar.) '81.50 Apr. 5'Holders of rec. Mar. 22

Extra "115 Apr. 5"Holders of rec. Mar. 22

Western Electric Co., corn. (quar.) '82.50 Mar. 31 *Holders of rec. Mar. 28

Westinghouse Elec. & Mfg.. COM. (guar-) El Apr. 30 Holders of rec. Mar. 310

Preferred (quar.) $1 Apr. 15 Holders of rec. Mar. 31a

Wheeling Steel Corp., pref. A (quar.) .$2 Apr. 1  

Preferred B (quar.) .235 Apr, 1  

White Motor (quar.) $1 Mar. 31 Holders of rec. Mar. 10a

White Motor (payable.in stock) Apr. 10 Holders of rec. Mar. 25

White Rock Mineral Springs. corn. (qu.) 50e. Apr. 1 Holders of rec. Mar. 156

First preferred (guar.) 1% Apr, 1 Holders of rec. Mar. 159

Second preferred (guar.) 2% Apr 1 Holders of rec. Mar. 15

Woodley Petroleum (quar.) 150. Mar. 31 Holders of rec. Mar. 15

Woods Manufacturing. pref. (quar.) 1% Apr. 1 Holders of rec. Mar. 20

Worthinsen Pump dr Mach.,c1A pf.(qu.) 134 Apr, 1 Mar. 6 to Mar. 23

Class B preferred (quar.) 134 Apr. 1 Mar. 6 to Mar. 23

Wrigley (Wm.) Jr. & Co. (monthly)..... 250. Apr. 1 Holders of ree. Mar. 20a

Monthly 250. May 1 Holders of ree. Apr. 20a

Monthly 250. June 1 Holders of rec. May 201

Monthly 250. July 1 Holders of rec. June 19a

Wurtitser (Rudolph) Co., 7% pref. (qu.) 13( Apr. 1 Holders of rec. Mar. 20

Yale & Towne Mfg. (quar.) $1 Apr. 1 Feb. 24 to Mar. 11

Yates American Mach., prior pref. (QUO "65c. Apr. 1 'Holders of rec. Mar. 19

Youngstown Sheet & Tube, corn. (q)._ al Mar. 31 Holders of rec. Mar. 15.

Preferred (guar.)    134 Mar, 31 Holders of roe. Mar. 15

• From unofficial sources. t The New York
 Stock Exchange has ruled that stock

will not be quoted ex-dividend on this date and n
ot until further notice. I The

New York Curb Market Association has ruled th
at stock will not be quoted ex

dividend on this date and not until further 
notice.

a Transfer books not closed for this div
idend. 4 Correction. e Payable in stock

/Payable In common stock. g Payable in scrip. 8 On account of accumulate
d

dividends. m Payable In preferred stock. n 
Payable in Canadian funds

Chllds Co. stock dividends are one sh
are of no par value common stock for

each 100 shares held.

k Stockholders have option
 of taking cash or stock as follows: At rate of 4-100

ths

of a share of Class A stoc
k for each share of original series peferred: 6 75-10

0 of a

share of Class A stock for
 each share of $7 dividend series preferred.

o Payable in common 
stock at the rate 0(000-fortieth of a share for each sh

are held.

p Stockholders have 
option of taking the dividend In cash or in stook; on clas

s A.

one-fortieth of a share of 
class A stock and on class B, one-fortieth of a 

share of

°leas B stock.
r Dividend is 10 pence 

per share. All transfers received In London on or before

March 3 will be In time fo
r payment of dividend to transferees.

(Stock dividend subject to 
approval at stockholders' meeting on March 19.

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 March 6. The

figures for the separate banks are the averages of the daily

results. In the case of the grand totals, we also show the

actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS

(Mated in thousands of dollars-that Is, three (000) ciphers omitted)

Week Ending--
Mar. 6 1926.

(0OO omitted.)

New
CaMtal Profits

--
Nat'l, Dee. 31
State, Nov.14
Tr.Coe. Nov.14

Loans
Discount
Invest-
ments,
&c.

Casa
tn

Vault

Reserve
with
Legal
Derma-
fates

Net
Demand
Deposits.

Time
De-

posits

Bona
Clam-
la-

(dos.

Members of Fed.
Bank of N. Y. &
Trust Co....

Bk of Manhaen
MecharMetNat
Bank of America
National City
Chemical Nat.
Am Ex-Pao Nat
Nat Bk of Com_
Ohat Ph NB&T
Hanover Nat__
Dorn Exchange.
:stational Park.
Elow'y&Eaat Ala
first National.
Crying Bk-ColTr
3ontlnental____
7hase National_
Fifth Avenue__
.lommonwealth
3arfleld Nat'l..
leaboard Nat'l.
'Joel & Iron Nat
3ankers Trust_
7 t3 Mtge & Tr_
luaranty Trust
Idelity-InterTr
'few York Trust
Farmers L & Tr
Mluitable Trust

rotal of averages

rota', algal condition
rotals. actual condition
Cotals. actual condition
State Banks
l reenwich Bank
State Bank....

rotal of averages

r otals. filatial co
rotals, actual co
rotals, actual condition
Crust Compile
CI tie Guar & Tr.
Ampere Trust_

rotal of averages

rota's, aaual co
7otals. actual condition
7otals, actual condition

led aggr.. aver_
lomparison with

led aggr., acetcond'n
lomparison with

led aggr., act'!
led agar., aces
led aggr., aag
Ir'd agrr., ace:
led aggr., ace/
led aggr.. acel

Res.
$

 4,000
10,000
10.000
6.500
50.000
4,500
7,600

25,000
13,500
5.000
10,000
10,000
3,000
10.000
17,500
1.000

10,000
500
600

1.000
8.000
'1.500
20.000
3.000

25.000
2.000
10.000
10,000
23,000

Bank
a

12,807
14,732
18,134
5,223

65.032
18,050
12,547
40.93
12.571
45,50
14.558
23,843
3,071
73,804
13.732
1,161

27.194
2.90
1.089
1.731
9.784
1.543

30,391
4,7.1
21,538
2.209

20.018
18,520
12 852

Average.
s
74,048
159,453
184,782
79,255

804,621
135,328
169,838
350.783
217,989
126,987
200,787
177,550
49,125
309.231
282,215
8,013

394.066
27,199
14,888
17,387

118,066
345,627
82.214
428,178
42,385
174,621
218404:74925

Arerag
s
505

3,152
3,338
1,811
5,262
1,343
2,182
1,014
2.815
521

6,503
808

1,403
665

2,729
139

4,231
813
490
421

1,222
783
800

1,270
754
616

1,640507

Arerag
$
7,926

18.46
23,195
11.991
64,91
16,007
20.724
38,043
23,88
14.981
25,574
17.70
5.042
25.274
35,374
1.173

47,910
3,313
1,503
2,451
15,059
37.880
7.597
47.813
5,31
20,535
14,000
30,438

Average.
s

59,217
131,681
175,22
89,649

"643.851
118,637
159,968
290,984
185,740
114,007
176,849
134,167
34,427
191,340
264,799
8,788

*369,233
25,034
10,484
17,087
113,875
'mum

55,829
.409.362

36,944
150,893

•107,009
*293,250

Average
$
8,491
25.471
11,081
4,831
71,138
3,529
10,327
11,393
40,920
----

31,289
9,435
15,210
13,451
29,938

431
15,654

___
4:939
403

2.804
45,330
8.508
53.116
2,868
15,977
25,926
29,379

Ate PI
$
.....
---
544
--
79
348

4,939
---

5,965
--
---

3,5412
995

4,864
----
----
988
----
----
--,
41

----
- ---
----
----
.....
--
----

310,100508,2155.157,731 47,245584.00004,316,488489,83722.255

Not Members
1,000
3.500

Mar. 6
Feb. 27
Feb. 20 

2,694
5,887

5,105,858K Arts-7
- 

... 
'" 

of Fedg
23.197
107 269.

48.888
48,138
48,527
Res've

1.886
4,739

588.015
580,557
593.070c4.280,503
Sank.
2,273
2.449

c4.286,450
c4 ,320,701

22,394
38,845

190,939
189,401
197,94923,071

1,925
64,195

22.324
22,313

- - -
--

4,500
--
ndltIon
ndition

lee Not
10.000
3.000

8,482

Mar. 6 
--

Feb. 27
Feb. 20
Members
17,233
3,204

130,466 6,625 4,722 61,240 86,120 --- -

129 972•
131,269
131,572
of Fed
83.290
27,474

6,557
8,794
8,703

1 Res',
1.691
904

4.911
4,552
4,608

e Bank.
4.190
2.785

80.758
82,203
82,481

39.011
23,740

66.168
68.087
68,016

2.211
1,114

--- -
- - - -

- -- -

13.000
----
nditIon

328.1
prey.

20.437
--
Mar. 6
Feb. 27
Feb. 20

538,472
week__

90.784 2,595 6.985 62,751 3,325 ----

89,633
92.359
92,345

2,585
2,396
2.414

6,951
7.750
7,571

61,607
85,374
65,071

3,332
3.307
3,282
--
559.282

----
----
----

_J-
5.378.961
+4,314-1.342+9.598

56.465595.687 4.440,479
+31,649-6,700 2_2_.322551_

2214.
+ I

22,313
23,271
22.964

23.084
23.299
23,131

prey.
NI ar. 65.325.463
week__ -73,13/

58,030
+701

597.877
+5,019

4,408.815
-39,461

560.439
+1,684

cond'n
eond'n
cond'n
cond'n
cond'n
cond'n

Feb. 27
Feb. 20
Feb. 135.336:418
Feb. 65,363,272
Jan. 30.5,364,081
Jan. 235,326,545)

5,398.595
5,365164

57,329
57.644
61,108594.40°
57.581628.232
57,059592.821
57.1)04615,882

592.859
605,249

4,448,278
4,408.035
4.403,800568.65(
4,453,177
4,438.308
4,455,273

558.775
567,247

572.144
579,206
573,020

Note.-U. S. deposits deducted from net demand deposi
ts in the genera totals

above were as follows; Average total Mar. 6, $44,537,00
0. Actual totals Mar. 6,

E44.537,000; Feb. 27, $43,788,000; Feb. 20, 843.786,000; 
Feb. 13. $43,786,000;

Feb. 6, $13,787,000. Bills payable, rediscounts, acceptances and o
ther liabilities,

average for week Mar. 8. M378,377,000; Feb. 27, 5681
,657,000; Feb. 20. $688,672,000;

Feb. 13, 5671,1513,000; Feb. 6, $638.401,000. Actual totals Mar. 8, $659,
777.000;

Feb. 27, 3689,477,000; Feb. 20, $897,008,000; Feb. 1
3, 8379,475,000; Feb. 6,

8388,129.000.

• Includes deposits in foreign branches not included in 
total footings as follows:

National City Bank, 3161,908.000; Chase National Ban
k, $13,428,000; Bankers

Trust Co., 532,877,000; Guaranty Trust Co., 982.876.00
0; Farmers' Loan & Trust

Co., $5,022,000; Equitable Trust Co., $85,723,000. 
Balances carried In banks 

in

foreign countries as reserve for such deposits were: N
ational City Bank, 519,123,000.

Chase National Bank, 81,825,000; Bankers Trust Co., 
$2,072,000; Guaranty Trust

Co., 52.351,000; Farmers' Loan & Trust Co., f5
.022,000; Equitable Trust 

Co.,

$8,059,000.

a As of March 11926.

c Deposits in foreign branches not included.

The reserve position of the different groups of 
institutions

on the basis of both the averages for the
 week and the

actual condition at the end of the week is 
shown in the

following two tables:
STATEMENT OF RESERVE POSITION

 OF CLEARING HOUSE BANKS

AND TRUST COMPANIES.

Averages.

Cash
Reserve
in Vault.

Reserve
In

Depottlaries
Total

Reserve.
Reserve
Required.

Bungs.
Reserve.

Members Federal
Reserve Bank...

State Banks. 
Trust companies....

Total Mar. 8... _
Total Feb. 27___ _
Total Feb. 20._
Total Feb 13._ _

8,625,000
2,595,000

584,000.000
4.722,000
8.985,000

584,000,000
11,347.000
9,560.000

575,838,550
11,023,200
9.412,650

$
8,161.460
323,800
147,350

9,220,000 595,687,000 601,907,000
9,397,000 588.089.000 595.488.000
9,490.000 588.782,000 598.272,000
9,582,000 591.095.000 800.877,000

596,274,400
592.482,290
589,421,480
594.835.590

8,632.800
3,023,710
8,850,520
8.841,410

• Not members of Federal Reserve Ba
nk.

b This is the reserve required on the net
 demand deposits In the case of State 

banks

and trust companies. but In the
 case of members of the Federal Rese

rve Bank

Includes also amount in reserve require
d on net time deposits, which was as 

follows:

Mar. 6. $14,895,110; Feb. 27, $14,899,
740; Feb. 20. 814,947,050; Feb. 13, 

$14,972,

460; Feb. 6, 515,140,460.
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Actual Figures.

Cash
Reserve

in Vault

Reserve
in

Depositaries
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve Bank_   586,015,000 586.015.000 571,966,670 14,048,330

State banks. 6,557,000 4,911,000 11.468,000 10,936 ,440 531,560
Trust companies*. __ 2,585.000 6.951,000 9,536,000 9,241,050 294.950

Total Mar. B.__ _ 9,142,000 597,877,090 607,019,000 592.144,160 14,874.840
Total Feb. 27...... 9391.000 592,859,000 602.050.000 597,375,800 4.674,200
Total Feb. 20____ 9,117,000 605,249,000 614.366.000 592.407.490 21.958,510
Total Feb. 13____ 9.443,000 594,406.000 603,849,000 591,968.390 11,860.610
• Not members of Federal Reserve Bank.
a This is the reserve required on net demand deposits in the case of State banks

and trust companies. but In the case of members of the Federal Reserve Bank in-
cludes also amount of reserve required on net time deposits, which was as follows:
Mar. 6, 514.728.170; Feb. 27, 514,682,030; Feb. 20, 514,938,470: Feb. 13, 514,980,-
800: Feb. 6, 515,087,330

State Banks and Trust Companies Not in Clearing
Hogse.-The State, Banking Department reports weekly
figures showing the condition of State banks and trust com-
panies in New York City not in the Clearing House as follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by State Banking Department.)

March 6
Differences from
Previous Week.Loans and investments $1,195,571,600 Inc. $4.988.900Gold  4,360,400 Dec. 600Currency notes 23,497,000 Dec. 117,100Deposits with Federal Reserve Bank of New York 100,994,100 Dec. 355,000Total deposits 1 260.690,600 Dec. 16,111,000Deposits eliminating amounts due from reserve de-

positaries and from other banks and trust com-
panies in N.Y. City, exchange dsU . S. deposits_ _1,180,989.900 Inc. 6,717,000Reserve on deposits  176,919.900 Inc. 5,467,700
Percentage of reserve. 20.7%.

RESERVE.
State Banks- -Trust Companies-

Cash In vault •S37,307,900 16.37% $91,543,600 14.68%Deposits in banks and trust cos 12,430.600 5.45% 35,637,800 5.72%

Total  $19.738,500 21.82% 0127,181,400 20.40
• Includes deposits with the Federal Reserve Bank of New York. which for the

State banks and trust companies combined on Mar. 6 was $100,994,100.

•
Banks and Trust Companies in New York City.-The

averages of the New York City Clearing House banks and
trust companies combined with those for the State banks and
trust companies in Greater New York City outside of the
Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Loans and
Investments

Demand
Deposits.

*Total Cash
in Vaults.

Reserve in
Depositaries.

Week Ended-
Nov. 7 
Nov.14 
Nov. 21 
Nov. 28 
Dee. 6. 
Deo. 12 
Dec. 19 
Dee. 26 
Jan. 2 
Jan. 9 
Jan. 18 
Jan. 23 
Jan. 80 
Feb. 6 
Vbb. 13 
Feb. 20 
Feb. 27 
Mar. 6 

$
8,556.239.300
6.531,007,500
6.520.077.500
6.522.283,800
6.504.882.200
6.498.683.600
6.539,445.800
6.584.447,000
6.688.745.000
6.713,047,300
6,614.199.500
6.557.007.300
6.538.928.200
6.583.367,000
8,551.072.500
6.539.198.100
6.538,928.200
6,574,532,600

$
5,898.831.900
5.882,852.100
5,665.239.800
5.625,087.400
5.615,024.900
5,602.113.700
5.638,893.200
5,619.923,800
5.740.772.300
5.770.909,300
5.711,092.600
5.857.830.000
5,628.105.200
5.669,834,300
5,617.024.100
5.572.396,500
5,628,105,200
5.621.468 000

$
86.517,800
88.814.300
84.741.300
88.401,000
88,462,600
91.125.200
98,884,300
105,692.300
99,811.300
95,988.600
90.893.800
87,033,900
87,174.800
84,220.500
89,198.200
85,608.600
87,174.800
84 299 Ann

$
745,155.200
743.772.000
746,115.600
734.901,500
738.833,300
732,709.200
746.1373.400
734.118.200
764,938.500
764.899.000
762,604.506
746,110,706
732.989906
740.775.64X
732 243,100
732.031.04X
732.989.601
.744 740 Ant

New York City Non-Member Banks and Trust Corn-
panies.-The following are the returns to the Clearing
House by clearing non-member institutions and which are not
included in the "Clearing House Returns" in the foregoing:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING

HOUSE
ilhated In thousands of dollart-that is, three ciphers 10001 Imitned-i

CLEARING
SON-MEMBERS

Week Ending
Mar. 6 1926.

-----
Members of

gad'I Res've Bank.
Grace Nat Bank...

Total_
State Banks.

Not Members of (he
Federal &UM Bank
Bank of Wash. HUI.
Colonial Bank 

Total 
Trust Company

Nos Member of th
Federal Reserve Bank
Mech Ti. Bayonne.

Total 

Grand aggregate- -
Comparison with Pr

Or'd agar., Feb. 27
Ceti aggr., Feb. 20
Gr'd agar.. Feb. 13

Gee aggr.. Feb. 6

Capital.

-

1, l I I

Net
Profits

Loans
Die-
MIMIC
Invest-
meats.
etc

Cash
In

Vault

Average
$

36

Reserve
with
Legal

Deport-
tortes.

Net
Del/salsa
Deposits

Net

Time
Deposits

$
1,856

Average
3

12,345

Average
$
1,068

Average
3
6694

Average
$
3,914

Lill

200
1.200

1.858

604
2,787

12,34

8,607
31.300

36

754
3,247

1,068 6,694

384 6,403
1,540 26,700

3,914

2,680
4,850

1.400

500

3,392

559

39,907

9,303

4,001

370

1,924 33.103

133 3,323

7,530

6,023

50(1 589 9.303 370 133; 3,323 6,023

2,900
ev. week  

5.838 61,555
10:

4,407 .3.125 a43,120 17,467
-132 +123, +390 +106

2,900
2,900
2,900
2,900

5,838
5.838
5,83'
5.838

61,663
62,225
62,252
RI ,-. -01

4,539
4.654
4,506
4 1511

3,002, a42,730 17.361
3.056 a43,447 17,317
3,203 a43,431 17,216
q AA. .A0/209 17 107
• • •

• United States deposits deducted, 542.000.
Stile payable. rediscounts acceptances and other hehuhres.

Itscess reserve 567.190 decrease 
$2,394,000.

Boston Clearing House Weekly Returns.-In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

March 10
1926.

Changes' from
presfous meat.

Mar. 3
1926.

Feb. 24
1926.

$ 0 $ $
Capital 68,000.000 Unchanged 68,000.000 68,000,000
Surplus and Profits 89,058,000 Unchanged 89.058.000 89.058.000
Loans. disc'ts & Investments_ 1006434000 Del. 2,938,000 1009273000 101.036.000
Individual deposits 671,189,000 Dec. 7,645,000 678.834.000 671,562.000
Due to banks 137,090,000 Inc. 2,164,000 134.926.000 132.631,000
Time deposits 216,596.000 Dec. 855,000 217.451,000 217,182,000
United States deposits 19,668,000 Unchanged 19.668.000 19,671,000
Exchanges for Clearing House 28,832,000 Dec. 5,909,000 34.741.000 26.915.000
Due from other banks 74,209,000 Dec. 9,992.000 84.201.000 75.559.000
Reserve In legal depositaries_ 79,134,000 Inc. 69.000 79.065.000 79.296,000
Cash in hank 10,201,000 Dec. 44,000 10.245.000 10,098,000
Reserve excess in F.R. Bk_ _ _ 268.000 Dec. 116.000 384,000 682.000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Mar. 6, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not mem-
bers of the Federal Reserve System the reserve required is
10% on demand deposits and includes "Reserve with legal
depositaries" and "Cash in vaults."

Week Ended March 6 1926.
Two Ciphers (00)

omitted. Members of
F.R.System

Trust
Companies

1925
Total.

Feb. 27
1926.

Feb. 20
1926.

Capital 842,275.0 $5,000.0 547,275.0 $47,275.0 847.275,0
Surplus and profits 129,436,0 17,137,0 140,573.0 146,573.0 146,573,0
Loans, disc'ts & investm'ts 841.109,0 50,210,0 891.319,0 91.864.0 894.837,0
Exchanges for Clear.House 44 ,341,0 766.0 45,107,0 37,244,0 38,888.0
Due from banks 113,025,0 16.0 113,011.0 111,766.0 116,575,0
Bank deposits 154,897.0 814.0 148,711.0 143,171,0 144,0849
Individual deposits 588,069,0 32.006,0 620,075.0 612,462,0 616,879,0
Time deposits 120,331,0 2,141.0 122.472.0 127.168.0 129,057,0
Tctal deposits 856.297,0 34.961,0 891,258.0 882,809.0 890.020,0
1.1. S. deposits (not incl.)._ 13,9969
Res've with legal depos 4,568,0 4,568,0 3.345,0 3,848.0
Reserve with F. R. Bank.. 63.710,0   63.710,0 63,086.0 63,044,0
Cash in vault • 9,821,0 1,527,0 11.348,0 11,575,0 11,752.0
Total reserve Se cash held 73,531,0 6,095,0 79,626.0 78,008.0 78,644.0
Reserve required 64.064.0 4.912,0 68.976,0 68.212,0 68,450,9
Execs. res. Sr crth In vault. 9.467.0 1.183.0 10,,g0 0 0;W 0 10.194,0

• 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 Mar. 10 1926 in
comparison with the previous week and the corresponding
date last year:

RUOUTUSS-
Mar.10 1926. Mar. 3 1926. Mar. II 1935

Gold with Federal Reserve Agent 329,315.000 309.315.000 341,899,000
Gold redemp. fund with U.S. Treasury_ 10,435,000 11.813.000 13,513,000

Gold held exclusively agat. F. It. notes- 339,750,000 321.128.000 355,412,000
Gold settlement fund with F. R. Board- 225,385.000 244.862 000 188,378,000
Gold and gold certificates held by bank 366.457.000 363.227.000 313,004,000

Total gold reserves... 931,592.000 929.217.000 856.794,000
Reserves other than gold 42.427,000 40.616.000 30,771,000

Total reserves 974,019.000 969.833.000 887,565,000
Non-reserve cash 27,074,000 23,984.000 16,463,000
Bills discounted-
Secured by U. B. Govt. obligations... 115,039,000 131.791.000 142,168,000
Otherbills discounted 40,979.000 40,765.000 47,111,000

Total bills discounted 156.018,000 172.576.000 189.279,000
Bills bought In open market 69,140,000 67,263,000 75.009.000
U. S. Government securities-
Bonds 1,934.000 1.934.000 12,461.000
Treasury notes 41.202,000 38.172.000 99.468.000
Certificates of indebtedneas 18,181,000 14.243.000 5,437,000

Total U.S. Government Securities 61,297.000 54.349.000 117,366,0011
Foreign loans on gold _   __-- 2,411,000 2.384.000 3,055,000

Total bills and securities (Bee Note)- 288,866.000 296.572,000 384,709,000

Due from foreign hanks (See Note)._ 737,000 749.000 836,000
Uncollected items 140.105.000 155.005.000 143,442,000
Bank premises 16,666,000 16,666,000 16,432,000
All other resources 5,521.000 4.565.000 7,960,000

Total resources 1.452,988,000 1.467.374.000 1,457,407,000

Lfabilittes-
Fed'I Reserve notes In actual circulation. 371,325,000 371.283.000 359,401,000
Deposits-Member bank, reserve ace't. - 852.587.000 856.855.000 871,062,000
Government 3.044,000 4.230.000 5.907,000
Foreign bank (See Note) 891,000 2.291.000 6,307.000
Other deposits 7.942,000 8.584.000 8.010,000

Total deposits 864,464,000 871.960.000 891,286.000
Deferred availability items 120,675,000 127.839.000 114,020,000
Capital paid in 33,812,000 33,795,000 31,125,000
Surplus 59964,000 59.984.000 58,749.000
All other liabilities 2,748,000 2.533.000 2,826,000

Totalliablllties .1,452.988,000 1.467,374,000'1,457,407.000

Ratio of total reserves to deposit and
Fed'I Res've note liabilities combined. 78.8% 78.0% 71.0%

Contingent liability on bills purchased
for foreign correspondents 23,393,000 21.648.000 14.059,000

NOTE.-Beginning with the statement of Oct. 7 two new items were added in
order to show separately the amount of balances held abroad and amounts due to
foreign correspondents. In addition, the caption, "All other earning assets," now
made up of Federal intermediate credit bank debentures, has been changed to
"Other securities." and the caption. "Total earning assets" to "Total bills and se-
curities." The latter term has been adopted as a more accurate descrIptIon of the
total of the discounts, acceptances and .securities acquired under the provision• of
Sections 13 and 14 of the Federal Reserve Act. which are the only item' 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, Mar. 11, and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the
latest week appears on page 1339, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. II, 1926.

Mar. .10 1926 Mar. 3 1926. Feb. 24 1926. Feb. 17 1926 Feb. 10 1926 Feb. 3 1926. Jan. 27 1926. Jan. 20 1926. Mar. 11 1925.

RESOURCES. $ 11 $ $ $ $ $ $ s
Gold with Federal Reserve agents 1,408.703,000 1,383,170,000 1.406.149,000 1,397,967.000 1,433.149,000 1,450.287.000 1,511.514.000 1,517,010.000 1,612,227,000
Gold redemption fund with U.S. Treas. 50.406,000 50,723,000 46,334,000 45,009,000 51,702,000 46,135,000 49.604.000 49,159,000 57,195,000

Gold held exclusively eget. F. R. notes 1.459.114,000 1.433,893,000 1,452,483,000 1,442,976,000 1,484,851,000 1.496,422,000 1,561,118,000 1,588,169,000 1,669,422,000
Gold settlement fund with F. R. Board- - 692,997,000 688,567.000 674,072,000 688,126.000 850,384,004) 633,596,000 578,327,000 573,852,000 625,399,000
Gold and gold certificates held by banks_ 647,047,000 642,324,000 640,048,000 658,194,000 659,638,000 681,914,000 681,709,000 674,762.000 579,921,000

Total gold reserves 2,799,158,000 2,764,784,000 2.766.603.000 2,789,296,000 2,794,873,000 2,791,932,000 2,801,154,000 2,814,783,000 2,874,742,000
Reserves other than gold 151,682,000 148,754,000 149,907,000 150,860,000 144,422,000 147,328,000 152,053,000 152,069,000 135,969,000

Total reserves 2,950.840,000 2.913,538.000 2.916,510,000 2,940,156,0002,939,295,000 2,939,260,000 2,953,207,000 2.966,852.000 3,010,711,000
Non-reserve cash 68.998,000 , 65,296.000 66,298,000 69,032,000 64,425,000 71,056,000 81,250,000 83.920,000 56,150,000
Bills discounted:
Secured by U. S. Govt. obligations 263,904,000 319,423,000 311,570,000 315.972.000 310,096,000 298,089,000 258,227,000 251,872,000 246,598,000
Other bills discounted 238,521,000 263,791,000 228,513,000 222,386,000 223,276,000 189,707,000 190,330,000 201,310,000 163,824,000

Total bills discounted 502,425,000 583,214,000 540,083,000 538,358,000 533,372,000 487,796,000 448,557,000 453,182.000 410,422,000
Bills bought In open market 284.520,000 286,607,000 304.128.000 301,641,000 300,519,000 302,284,000 295,417,000 305,850,000 301,354,000
U. S. Government securities:
Bonds 60,437.000 60,285,000 60,213,000 59,978,000 59,639,000 59,738,000 59,733,000 60,801,000 77,941,000
Treasury notes 187,335,000 171,432,000 174,954,000 169,863,000 168,673.000 184,435,000 182,873,000 183.595,000 283,360,000
Certificates of indebtedness 111,894,000 94,041,000 95,418,000 104,605,000 104,842,000 105,590,000 122,457,000 125,570,000 27,031,000

Total U. S. Government securities 359,666,000 325,758,000 330,585,000 334,446.000 333,154,000 349,783,000 365.063.000 369,966,000 388,332,000
Other securittes (see note) 3,150,000 3,150,000 3,150.000 3.150,000 3,150,000 3.150,000 3,150,000 3,150,000 3,452.000
Foreign loans on gold 8,798.000 8,700,000 7,100,000 7,000.000 7,299,000 6.399,000 8,500.000 6.500,000 10,500,000

Total bills and securities (see note).— 1,158,559,000 1,207,429,000 1,185,046,000 1,184.595,000 1,177,494.000 1,149.372.000 1,118,687,000 1,138,648,000 1,114,060,000

Due from foreign banks (see note) 737,000 749,000 780.000 725,000 660.000 860.000 642,000 642.000 836,000
Uncollected Items 628,454,000 711,125,000 *697,421,000 759.089,000 613,554,000 628,838,000 835,749.000 719,719,000 627,874,000

Bank premises 59.406.000 59,368,000 59,368,000 59,368,000 59,366,000 59,322,000 59.323,000 59,308,000 58,751,000

All other resources 17,775,000 16,918,000 17,008.000 16.786,000 16,893,000 16,995.000 17,071,000 16,507.000 23,981,000

Total resources 4,884,769,000 4,974,423,000 *4942439,000 5,029,751,000 4,871,687,000 4,865,503,000 4,865,929,000 4,985,596,000 4.892,363,000

LIABILITIES.
F. R. notes in actual circulation 1,671,754,000 1,675,354,000 1,679,362,000 1,681,143,000 1,667,844,000 1,662,520,000 1,667,268,000 1,692,021,000 1,730,684,000

Deposits—
Member banks—reserve account 2,209,698,000 2,224.329,000 2,202.879,000 2,262,258,000 2,239.050,000 2,215,193.000 2,216.882,000 2,242,730,000 2,201,277,000

Government  48,554,000 52,472,000 36,670,000 39.929.000 29,151,000 43,356.000 28,935,000 27.628,000 26,332,000

Foreign bank (see note) 4,784,000 6,160.000 5,450.000 6,851.000 9,252,000 4,991,000 8,796.000 8.397.000 7,894.000

Other deposits 18,253,000 19,322,000 17,232,000 17,480.000 18,648,000 18.952,000 17,623,000 19.560,000 20,035,000

Total deposits 2,281,289,000 2,302,283,000 2,262,231.000 2,326,518.000 2,296,101,000 2,282,492,000 2,272,236,000 2.298,315,000 2,255,538,000

Deferred availability items 577.943,000 644,103,000 648,557.000 690,866,000 556,961,000 570,721,000 576,385,000 844.929,000 562,750,000

Capital paid In 119,993,000 119,721,000 *119.316.000 118.934,000 118,411,000 118,121,000 118,251.000 118,211,000 114,254,000

Surplus 220,310,000 220,310,000 220,310.000 220,310.000 220.310.000 220.310,000 220,310,000 220.310.000 217,837,000
A I other liabilities 13,480,000 12,652,000 y12,663.000 11,980,000 12,060,000 11,339,000 11,481,000 11,810,000 11,300,000

Intel liabilities 4,884,769,000 4,974,423,000 *4942439,000 5.029.751.000 4,871,687,000 4,885,503,000 4,865.929,000 4,985,596,000 4,892,363,000
Ratio of gold reserves to deposits and
F. R. note liabilities combined 70.8% 69.5% 70.1% 69.9% 70.5% 70.7% 71.1% 70.5% 72.1%

Ratio of total reserves to deposit and
F. R. note liabilities combined 74.6% 73.2% 74.0% 73.7% 74.2% 74.5% 75.0% 74.4% 75.5%

Contingent liability on bills purchased
for foreign correspondents 83,009,000 82.408,000 82,168.000 82,686,000 84,856,000 83,543,000 83,847.000 83.756.000 48,715,000

Distribution by Maturities— $ $ 3 $ $ $ $ $ $
1-15 days bills bought in open market. 111,474.000 110,558,000 122,574,000 113.254.000 104,685,000 96,785,000 86,940,000 87,201,000 95,578,000
1-15 days bills discounted 390,088,000 465,043,000 440,813,000 430,065.000 424,195,000 373,858,000 332,309,000 338,215.000 326,761.000

1-15 days U. S. certif. of indebtedness_ 48,000 18,000 74,000 80,000 21,000  36,000 2,223,000
1-15 days municipal warrants 2,000

18-30 days bills bought In open market. 66,139,000 55,568,000 59,878,000 68,537,000 72,459,000 55,073.000 55.640,000 63,107.000 57,712,000

16-30 days bills discounted 29,551,000 28,917,000 25,324,000 29,362,000 32,047,000 32,329,000 31,428.000 29,941.000 21,849,000
18-30 days U. S. certif. of Indebtedness.  1,505.000  
18-30 days municipal warrants 
31-60 days bills bought In open market 72,552,000 84,340,000 87,880,000 83,832.000 81,930.000 86,264,000 90.439.000 89,620;000 86,958,000
31-80 days bills discounted 43,601,000 47,586,000 42,022,000 42,991,000 42,821,000 48,564,000 48,595,000 49,668,004) 32.734,000
Si 60 days U. S. certif. of indebtedness_  
31-60 days municipal warrants   .  
61-90 days bills bought in open market_ 29,571,000 31,508,000 29,952,000 32,343,000 36,847,000 57,182,000 52,939,000 58,862,000 53,727.000
61-90 days bills discounted 27,087,000 30,700,000 22,463,000 26,649,000 25.469,000 26,306,000 28,772.000 25.779.000 18,127,000
61 90 days U. S. certif. of indebtedness.  476,000  
61-90 days municipal warrants 
Over 90 days bills bought in open market 4,784,000 4,633.000 3,844,000 3,675,000 4,598,000 8.690,000 9,459.000 9.080.000 7,379,000
Over 90 days bills discounted 11,098,000 10,068,000 9,461,000 9,291,000 8.840,000 8,739,000 9,453.000 9,579,000 10,951,000
Over 90 days certif. of indebtedness__  111,846,000 94,023,000 93,839,000 104,525,000 104,821,000 105.590,000 122,457.000 125.058,000 24,808,000
Over 90 days municipal warrants 

F. R. notes received from Comptroller 2,826,107,000 2,839,467,000 2,845,899,000 2,850,750,000 2,860,336,000 2,884,453,000 2,898,753,000 2,922,541,000 3,030,974,000
F. R. notes held by F. R. Agent 825,142.000 833,374,000 834,530,000 846.950.000 851,949,000 863,051.000 850.030.000 846,131,000 990,466,000

Issued to Federal Reserve Banks 2,000,965,000 2,006,093,000 2.011,389,000 2,003.800,000 2,008,387,000 2,021,402,000 2.048,723,000 2.076,410,000 2,040.508,000

Bow Secured—
By gold and gold certificates 310,846.000 310.846,000 311,246,000 311,245,000 310,000,000 309.961.000 309,121.000 308.280,000 277.916,000

Gold redemption fund 107,962,000 104,140,000 100.489,000 102,647.000 114,853.0041 108.916.000 95.989,000 102,619,000 105,587,000
Gold fund—Federal Reserve Board 989,900,000 968,184,000 994,414,000 984,075,000 1,008,296.000 1.033.410.000 1.106,404.000 1.106.131.000 1,228,724,000

By eligible paper 754,218,000 835,592,000 802,364.000 797,417,000 791,025,000 740.300,000 692.387,000 711,401,000 679,038,000

—....... 0 100 09tZ non,014 009 nano on, KIR non 9 ion 584 min 9 994 174 nnn 9 100 RA7 non 9 9111 ant firm 0 000 a,, nn,,tag ,/.4 000

NOTE.—Beginning with the statement of Oct. 7 1925 two new I ems were added in order to show separately the amount of balances he d abroad and amounts due
to foreign correspondents. In addition, the caption. "Ali other earning assets", now made up of Federal Intermediate Credit Bank debentures, has been changed 10
-Other securities." and the caption. "Total earning assets" to "Total bills and securities." The latter term has been adopted as a more accurate description of the total
of the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 10, 1926

Two ciphers (00) milled.
Reserve Bank of— Boston. New York. Phila. Cleveland Richmond Atlanta. Chicago. St. Louis. Minneay. Kan. City Dallas. San Fran Total.Federal

RESOURCES. a $ $ $ $ $ $ 1 5 $ $
--

$ $
Gold with Federal Reserve Agents 112,813,0 329,315,0 121,756,0 192,666.0 55,993.0 134,925,0 129,467,0 15,251,0 62,690,0 46,587,0 24,676,0 182,569,41 1,408,708,0
Gold red.n fund with U.S. Treas. 8,321,0 10,435,0 9,926,0 3,592,0 3,059,0 3,192,0 2,720,0 1,213.0 885,0 1,731,0 2,028.0 3,304,0 50,406,0

121,134,0 339,750,0 131,682,0 198.258,0 59,052,0 138.117,0 132,187,0 16,464,0 63,575,0 48,318,0
--
26.704,0 185,873,0 1,459,114.0Gold held excl. agst. F.R. notes

Gold settle't fund with F.R.Board 62,935,0 225,385.0 44,760,0 47.938,0 23,454,0 35,916,0 150,175,0 16,184,0 24,184,0 25,889,0 11,386,0 24.791,0 692,997,0
Gold and gold certificates 46,402,0 366,457,0 26,111.0 48,187,0 5,080,0 4,075,0 71,633,0

—
17,371,0 6,798,0 8,174,0 10,086,0 38,673,0 847,047,0

Total gold reserves 230,471,0 931.592,0 202,553,0 292,383,0 87,588,0 178,108,0 353,995.0 50,019,0 94,557,0 80,381,0 48,176,0 249,337,0 2,799,158,0
Reserves other than gold 18.693,0 42,427,0 4.641,0 6,843,0 8,740,0 9,837,0 21,522,0 18,525,0 2,861,0 4,576,0 5,814,0 7,203,0 151,682.0

249.184,0 974,019,0 207,194,0 299,226,0 96.328,0 187,945,0 375,517,0 68,544,0 97,418.0 84,957,0
--
53,990.0 258,540,0 2,950,840,0Total reserves 

Non-reserve cash 5,594,0 27,074,0 1,982,0 3,009,0 4,386,0 4,615,0 8,404,0 3,731,0 1,60,0 2,588,0 2,662,0 3,693,0 68,998,0
Bills discounted:
Sec. by U. S. Govt. obligations 13,881,0 115,039,0 30,159,0 24,643,0 14,681,0 4,393,0 37,681,0 8,821,0 782.0 4.935,0 742,0 8,167,0 263,904.0
Other bills discounted 8,430,0 40,979,0 20,958,0 27,364,0 28.969,0 25,943,0 26,820,0 11,393,0 3,114,0 9,210,0 5,963,0 29,378.0 '238,521,0

Total bills discounted 22,311,0 156,018,0 51,117,0 52,007,0 43,650,0 30,336,0 64,501,0 20,214,0 3.876,0 14,145,0 6,705,0 37,515.0 502,425,0

Bills bought in ()Pen market 40,595,0 69.140,0 19,717,0 21,009,0 10,841,0 18,499,0 30,234,0 14,300,0 7,974,0 13,898,0 13,723,0 24,592,0 284,520,0

U. S. Government securities:

Bonds 572,0 1.934.0 604.0 8,103,0 L240,0 1,006,0 20,190,0 2,035,0 7,685,0 8.938,0 7,678,0 474,0 60,437.0

Treasury noteS 1,768,0 41,202,0 3,778.0 19,704,0 3,437,0 10,248,0 18.673,0 15,120.0 7,227,0 18.222,0 17,891,0 29,465,0 187,335,0

Certificates of Indebtedness 5,438,0 18,161.0 16,927,0 5,689,0 1,448,0 5,965,0 7,953,0 9,889,0 3,186,0 9,714.0 7,820,0 19,704,0 111,894,0

no.o. okannritim  7.778.0 61.297.0 21.300.0 33.496.0 6.125,0 17,219,0 46,816,0 27,044,0 18.078,6 37,474.0 33.387.0 49.643.0 359,868.0

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



MAR. 13 1926.] THE CHRONICLE 1425

RESOURCES (Concluded)-
Two Ciphers (00) emUted. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis.Minneap. Kan. City Dallas. San Fran. Total.

Other securities 
Foreign loans on gold 

Total bills and securities 
Due from foreign banks 
Uncollected items 
Bank premises 
All other resources 

Total resources 
LIABILITIES.

F. R. notes In actual circulation_
Deposits:
Member bank-reserve acet 
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability Items 
Capital paid in 
Surplus 

All other IlablIttles 

Total liabilities 
Memoranda.

Reserve ratio (per cent) 
Contingent liability on bills pur-
chased for foreign correspondl_s

F. R. notes on hand (notes reed
from F. R. Agent less notes In
slrmilatInn)

$

669.0

5

2,411,0

$
3,050,0
836,0

$

941,0

8

486,0

$

352,0

$

1,206,0

$

378,0

$

281,0

$
100,0
343,0

$

308,0

$

607,0

$
3,150,0
8.798,0

71,353,0

54.594,0
4,088,0
' 89,0

288,868,0
737,0

140,105,0
16,666,0
5,521,0

96,029,0

57,152,0
1,505,0
334,0

107,453,0

54,620,0
7,409,0
1,203,0

61.082.0

54.655,0
2.364,0
381.0

66,406,0

36,501,0
2,761,0
1,098,0

142,757,0

76,890,0
7,933,0
2,042,0

61,936,0

32,227.0
4,111,0
432,0

30,209,0

12.655,0
2.943,0
2,252,0

65.958,0

42,569,0
4,636,0
543,0

54,123.0

26,363,0
1,793,0
475,0

112,387,0

40.123,0
3,217,0
3,405,0

1.158,559.0
737,0

628,454,0
59,408,0
17,775,0

384,882,0

155,038,0

141,195.0
8,555.0
407,0
85,0

1,452,988,0

371,325,0

852,587,0
3,044,0
891.0

7,942,0

364,196,0

145,993,0

129,920,0
2.177,0
509,0
78,0

472,920,0

204,189,0

177,130,0
3,312.0
574,0

1,108,0

219,194,0

78,235,0

68,888,0
1,634,0
284,0
81,0

299,326,0

161.213,0

84,889,0
7,671.0
214,0
76,0

613,543,0

184,209,0

321,176,0
7.244,0
735,0

1,025,0

170.981,0

36,974,0

82,506,0
2,054.0
231,0

1,306,0

146.737,0

64,222,0

50,893,0
8,396,0
172,0
181,0

201,251,0

64,740,0

83,519.0
1,177,0
209,0
165,0

139,406.0

38,508,0

60,013,0
919,0
188,0
47,0

419,365,0

187,110,0

156,982.0
2.371,0
370.0

6,159,0

4,885,769,0

1.671,754,0

2,209,698,0
48.554,0
4,784,0

18.253,0

150,242,0
53,247,0
8.662,0

17,020,0
655,0

864,464,0
120,675,0
33,812.0
59,964,0
2,748,0

132,684,0
52,640,0
11,929,0
20,464,0

486,0

182,124,0
49,063,0
13,460,0
22.894,0
1,190,0

70.887,0
51,242,0
6,057,0
11,919,0

854,0

92.850,0
31,127,0
4.877,0
8,700,0
559,0

330,180,0
70.213,0
16,140,0
30.613,0
2.188,0

88,097,0
32,470,0
5,150.0
9,570,0
720,0

59,642,0
11,061,0
3,152,0
7,501,0
1,159.0

85,070,0
37,580.0
4,237,0
8,979,0
645,0

61,167,0
27,334,0
4,279,0
7,615,0
503.0

165,882,0
41,291,0
8,238,0

15,071,0
1.773,0

2.281.289.0
577.943,0
119,993.0
220.310,0
13.480,0

384,862,0

81.6

6,241.0

S000& n

1.452,988.0

78.8

23,393,0

125 '5550

364,196.0

74.3

7,801.0

21 071 n

472,920,0

77.5

8,786,0

17 2Rn n

219.194,0

64.6

4,352,0

IR MU ))

299,326,0

74.0

3,285,0

20.037.0

613,543,0

76.0

11,250,0

17.420.0

170,931,0

55.7

3,531.0

5.037.0

146,737,0

78.6

2,628,0

2.841.0

201.251,0

56.7

3,202,0

6.134.0

139,406,0

54.2

2,874,0

4,779,0

419,365.0

72.7

5,666,0

49,523,0

4.884,769,0

74.6

83,009,0

329,211,0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MARCH 10 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.)
F.R.notes reed from Comptroller
F.R.notes held by F. R. Agent__

F.R.notes issued to F.R. Bank
Collateral held as security for
F. R. notes issued to F. It. Bk.
Gold and gold certificates-
Gold redemption fund 
Gold fund-F. D. Board 
Eligible paper 

Total enllateral

$
223,500,0
48,800,0

s
737,014,0
226.360,0

s
206,584,0
29,520,0

$
278.078,0
56,600,0

$
120,462,0
26,140.0

$
226.210,0
44,960,0

$
413,568.0
231,937,0

s
65,991,0
23,980,0

a
87,031,0
19,968,0

s
119,164,0
48.290,0

$
58,374,0
15,087.0

$
290,133,0
53,500,0

s
2,826,107.0
825,142,0

174,700.0

35,300,0
13,513,0
64,000,0
62,906,0

510.854,0

186,698,0
26,617,0
116,000,0
211,1332,0

177,064,0

1,200,0
11,167,0

109,389,0
58,321,0

221,478,0

8,780,0
13,886,0
170,000,0
71,892,0

94,322,0

24,890,0
2,603.0

28,500,0
52.249,0

181.250.0

12,655,0
9,270,0

113,000,0
48,033.0

181,629.0

3,822,0
125,645,0
94,584,0

42.011,0

  11,045,0
1,008,0
3,200,0

34,026,0

67,063,0

13,052,0
1,638,0

48,000,0
11,509,0

70,874,0

3,727.0
42,860,0
27,884,0

43,287,0

  17,226,0
2,450,0
5,000,0

19,836,0

236,633,0

18,263,0
184,306.0
61,346.0

2,000,965.0

  310,846,0
107,962.0
989,900.0
754.218,0

175 710 0 540 047 0 180.077.0 284.558.0 108.242.0 182.958,0 224.051.0 49,277,0 74,199,0 74,471,0 44.512,0 243.915,0 2,162,926,0

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 hanks 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 1:389.

1. Data for all reporting member banks In each Federal Reserve District at close of business Mar. 3 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 not es 
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. & redisc. with F. R. Bk.:
Secured by U. S. Gov't obligations
All other 

Bankers' balances of reporting mem-
ber banks In F. R. Bank cities:
Due to banks 
Due from banks 

40
$
9,153

346.259
646.003

98
$
58,212

2,3:14.304
2.656.419

54
$
10.542

402.099
362,266

75
$
21,599

529,762
753.157

68
5
4,907

146,886
367,815

36
$
8,408
97,550

418,609

100
$
21,845

832,136
1.235,780

33
5
13.066

205,107
313,884

24
$
2,502

71,561
181,634

69
3
4,053

114,811
324,459

49
$
3,146

81,149
231,593

66
5
13,073

272,935
912,770

712
$

170,506
5,434.559
8,404,391

1,001,417

9,710
86,799
17,730
4,251
16,563

215,872

5,048,935

39,793
598,262
216,920
156,396
45,803

1,162,176

774,907

9.478
49,578
18,333
6,986
5,900

252,397

1,304,518

33,303
163,307
35,654
24,974
18,725

343,094

519,608

25,194
31,693
5,291
1,765
2.023

60,185

524,567

14,869
15,272
5.770
2,036
4,987

52,303

2,089,761

21,452
178,907
53,592
59,455
9,338

441,121

532,057

13,157
22,953
13,152
7.378
4,064

107,776

255,697

7.071
27,029
14.654
15,415
6,822

42,761

443,323

8,853
58,908
17,998
16,488
4.237
79,271

315,888

17,439
21.726
4,641
4,282
4,368
22,836

1,198,778

24,749
128,771
45.802
19,661
19,166

204,383

14,009,456

225,068
1,383.205
449,537
319,087
141,976

2,984,158

350,925 2,219,350 342,672 619,057 126,131 95,217 763,868 168,480 113,752 185,755 75.292 442,532 5,503,031

19.512.487
1,650.520
278,250

13,007.657
5,446,235
200.982

237,278
166,437

2,364,360
613.731

1,352,342
96,699
20.487

895,434
398,994
19,598

2,691
16,368

130,569
41.146

7,268,285
751,787
80.540

5,691,243
1,197,925

58,627

112,920
30,210

1,165,209
10R.)145

1,117 579
81,381
15,834

757,199
215.907
18,898

9.801
11.714

189.522
71 545

1 923 575
'123,50 7

29,024
1,017,279
767,819
19,765

17,345
1392

47,724
9qfac

645.739
2 42,354509444101

13,408
375,054
204,123
6,029

7.279
14,659

35,70819,800
18 Ins

619,784
43825
11,349

361,143
217,160

9,843

6,319
17,274

14721)

2
' 
853,629

49,243
1,747.497
1.036,081

25,659

47,460
16,283

403,878
163705

700.537

7,591
419,471
218,122
5,864

5,255
11,493

84.199
28201

389,449
26,573
5.699

229,333
111,971
3,065

7,600
585

56,337
21 409

629,078
53,760
12,292

496,034
148,365

1,804

10,875
3,624

100,463
41 753

391,180
28,469
11,815

277,479
99.626
7,565

594
4,831

29.147
28.477

1,641,310
107,124
20,968

740.491
830,142
26,265

9,139
25,154

101,804
50.053

2. Data of reporting member banks in New York City, Chicago. and for the whole country.

All Reporting Member Baas. Reporting Member Banks in N. Y. City. Reporting Member Banks in Chicago.

Mar. 3 1928, Feb. 24 1926. Mar. 4 1925. Mar. 3 1926. Feb. 24 1926. Mar. 4 1925. Mar. 3 1926 Feb. 24 1926. Mar. 4 1925.
Number of reporting banks 
Loans and discounts, gross:
Secured by U. S. Gov't obligations
Secured by stocks and bonds 
All other loan, 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 

Total loans and investments 
Reserve balances with F. It. Banks_
Cash In vault 
'et demand deposits 
Time deposits 
Government deposits 
Buis payable and rediscomsts with

Federal Reserve Banks:
Secured by U. S. Govt. obligations
All other 

Total borrowings from F. R. bks 
-

712
a

170,506,000
5,434,559,000
8.404,391,000

716
$

187,375,000
5,427,270,000
8,335,753,000

739
s

206.242,000
4,793,880.000
8,243.173,000

60
$

53,548.000
2.060,926,000
2,333.091,000

61
s

54,458,000
2.087.335.000
2,284,109,000

67
$

77,882,000
1.982,463,000
2,288,162,000

46
$

14,466.000
627,689,000
677,056,000

46
$

14,504,000
615.730,000
674,695,000

46
$

23,740,000
515,868.000
697,521,000

14,009,458.000

225,068,000
1,383,205,000
449,537,000
319.087,000
141,978.000

2,984,158,000

13,930,398,000

223,718,000
1,387,509,000
448,915,000
321.524,000
139,267,000

2,971,164,000

13,243,295,000

218,360,000
1,363.203,000
349,100,000
515,939.000
84,029.000

2.805,394,000

4,447,565,000

30,153.000
516,537.000
200,192,000
150,299,000
44,076.000

862,478,000

4.425,902.000

29.568,000
519,821,000
194,937,000
151,425,000
39,223,000

857,663,000

4,328,507,000

27,088.000
528,071,000
136,705.000
222.109,000
25.802,000

792.218,000

1,319,211,000

5,808,000
108,038,000
17.297,000
45,786,000
1,501.000

204.093,000

1,304,929,000

5.501,000
106,789,000
17.123,000
45,405.000
1.500.000

200,513,000

1,237,129,000

1.938.000
81,083.000
26,347.000
67,052,000
6,918.000

200,277.000

5,503,031,000 5,492,097,000 5,336,025,000 1,803,735,000 1.792,637,000 1,731,973,000 382,503,000 376,831,000 383,615,000

19,512,487,000
1,650.520,000
278,250,000

13,007,657,000
5,446,235,000
200.982,000

237,278,000
166,437,000

19,422,495,000
1,636,439,000
291,163,000

12,935,088,000
5,437,358,000
201,018,000

223,943,000
138,718,000

18,579,320.0000.251.300,000
1,626,637,000
281,644,000

12,924,095.000
4,945,038,000
113,391,000

171.271,000
83,543.000

692,303,000
65,206,000

5,124,217,000
796,210,000
49,995,000

93,332,000
26,004.000

6,218,539,000
697,885,000
68,671,000

5,045,236,000
802,093.000
49.995,000

115,532,000
28,394,000

6,060.480,000
702,776.000
64,368,000

5.103,839,000
765,505,000
16,279,000

98,450,000
34.696,000

1,701,714,000
170,316,000
21,694,000

1,152,200,00()
516.592,000
12,947,000

29,610,000
10,405.000

1,681,760,000
162.017,000
22,477,000

1,152,432,000
516.494,000
12.947,000

6,415,000
3,719.000

1,620.744.000
158.145,000
26,045.000

1,141,291,000
454.809.000
14,343,000

718,000
1,600,000

403,715.000 362,661,000 254,814,000 119.336,000 141,926,000 133,146,000 40,015.000 10,134,000 2,318,000
Loans to brokers and dealers (secure) by stocks and bonds) made by 61 reportingmember banks in New York City:

For own account 
For account of out-of-town banks 
For account of others 

s•s•sl

1,125,071,000
1.321,285,000
602,056,000

1,149,391,000
1,342,665,000
617,275.000

s till, ort2 /Inn 2 lila 221 Mrs
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Aiauktrekr-azetit

Wall Street, Friday Night, March 12 1926.

Railroad and Miscellaneous Stocks.—The review of the

Stock Market is given this week on page 1412.
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 Mar. 12.

Sales
for
Week

Range for Week. Range Since Jan. I.

Lowest. • Highest. Lowest. Highest.

Par.

1
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 Railroads.

Buff Roth & Pitts pf_101 9234 Mar ii 9234 Mar 11 9234 Ma

Ches dc Ohio pr. ctfs_ 101 125 Mar 11 125 Mar 11 125 Mar

Chicago & Alton ctfs_ 1 1 1 7 Mar 6 7 Mar 6 Jan

Ch St P M & Omaha ctf 5034 Mar 12 5034 Marl 5034 Mar
COC&StLoulspf..lIl 11836 Mar :11836 Mar 11836 Mar

Nat Rys M ex lat pf _ _1 536 Mar 11 534 Mar 11 536 Ma
NY Lack & Western_lOt 103 Mar 12103 Mar 12 10234 Feb
Northern Central__ _ _ • 1
Pere Marquette ctfs.1 I 1

79 Mar 8
85 Mar 12

79 Mar :
85 Marl

79 Marl
81 Jai

Reading Rta 
Seaboard Air Line Rte._

18 Mar 6
01-64 Mar t

1834 Mar /
36 Mar 11

1734 Marti
1-64 Ma

Twin City Rp Trs DLit, 102 Mar 9102 Mar 102 Jan

Industrial & Miscall.
Abraham & S raus • 4734 Mar 4834 Mar 11 47 Ma

Preferred  1 107 Mar 810734 Mar i 107 Ma
Am Can Co 101 299 Mar 317 Mar 11 27534 Jan
Ant Chicle Prior pref . . _ • 8936 Mar 8934 Mar ' 8954 M
Am-La Fr F E 7% Pi 111 97 Mar 12 97 Marl , 9534 M
Am Plano pref 101. 97 Mar 97 Mar 6 96 Fe
American Snuff pref_101, 10034 Mar .10234 Mar 1 1 100 Jan
Barnett Leather • 5134 Mar 11 5336 Mar 11 50 Ma
Chandler-Cleve Motor-0 20 Mar 10 21 Mar 11 1934 Ma

Preferred  * 40 Mar 8 4234 Mar 12 3934 Ma
Chicago Yellow Cab...* 46 Mar 12 46 Mar 12 46 M
Corn Cred 1st Pr(6 30100 97 Mar 6 9736 Mar 6 96 Mar
Com Inv Tr Pr (636)_106 94 Mar 1 96 Mar 11 94 Marl
Continental C.,n prof 101 11736 Mar 611734 Mar 6 117 Ma
Deere & Co prof 101. 107 Mar 12107 Mar 12 10654 Ma
Elserdohr & Bros 25 1434 Mar 8 16 Mar 10 13 Ma
Electric Auto-Llto et's.. 71 Mar '74 Mar 10 71 Ma
Electric Boat • 535 Mar 11 55-4 Mar 11 5 Feb
Elk Horn Coal Corp_50 934 Mar 9 934 Mar 9 9 Feb
First Nat Plc let pf__106 103 Mar 11 103 Mar 10 102 Jan
Fisk Rub let Pr stpd_101 80 Mar 9 83 Mar 11 80 M

lot preferred coad_100 101 Mar 9105 Mar 12 100 Ma
Gen Cigar new w 1 • 55 Mar 11 5534 Mar 11 55 Ma
Guantanamo Sug 0_11 o 90 Mar 8 90 Mar 8 90 Ma
Intercontinental Rub..' 18 Mar 8 1934 Mar 11 17 M
Jones & L Steel pref....100 115 Mar 10115 Mar 10 114 Jan
Kinney Co pref 100 94 Mar 12 96 Mar 8 94 M
Life Savers 1934 Mar 8 2034 Mar 8 1734 M
McCrory Stores • 100 Mar 6100 Mar 6 94 M
Mallinson & Co pref_100 7834 Mar 8 7834 Mar : 7834 M
Manati Sugar 1 40 Mar 141 4036 Mar 11 40 M
Miller Rubber efts 38 Mar 42 Mar 10 36 M
Montana Power pref_100 115 Mar 911634 Mar 11 11234 Jan
Omnibus Corp * 1836 Mar 8 2034 Mar 8 11334 Ma

Preferred  1 95 Mat 8 95 Mar 6 94 Ja
Owens Bottle pref_ _ _100 115 Mar 10 115 Mar 10 114 Feb
Pacific Gas ds Elec Rts__ 234 Mar 8 236 Mar . 156 Ma
Panhandle P & R pf_10 75 Mar 10 75 Mar 1 i 51 Ja
P El of New Jersey BM- - - g Mar 81 36 Mar , g Ma
Rels(Rbt)dt Co 1st pf 1 80 Mar 6 80 Mar • 80 Ja
Rem Type let Inger SI 107 Mar 9 107 Mar 106 Ja
Schulte Retail Stores R 7236 Mar 6 7234 Mar I 7234 M
Sloss-Sheff St & Ir PL1 103 Mar 10 103 Mar 11 00% Ja
Southern Dairies el 5..' 343-4 Mar 12 3534 Mar 11 3434 Ma
Thompson (J Rd Co__25 4534 Mar 8 47 Mar 11 4534 Ma
Union Carb & Car Co..' 7834 Mar 8 8635 Mar 12 78 Ma
U S Express 1 334 Mar (3 356 Mar 1 334 Ma
Vicksburg Chem ctfa _ _ ..• 4634 Mar 12 4736 Mar 6 455-4 M
Vivaudou pre: 1 97 Mar 8 9736 Mar 8 9434 Ja
White Motor Ma 4 Mar 8 434 Mar 9 334 M
Wilson & Co cUs 2 436 Mar 11 436 Mar 9 4 Ma

Preferred ale 1 1636 Mar 8 1636 Mar 8i 1634 Ma

*No par value.

New York City Banks and Trust Companies.
AU prices dollars per share.

Banks—N.Y Bid Ask. Banks. Bid. Ask. I rust Co.. Bid. .
Amadei.-- 340 375 Hamilton.... 195 205 New York.
Amer Ex Pac 458 465 Hanover 1100 1125 American_
Amer Unions_ 210 225 Harriman_ 535 560 Sank of N Y

BoweryEast 390 410 Manhattan* . 235 240 & Trust Cu 8.38 645
Broadway Cen 350 375 Mach & Met. 447 455 Bankers Trust 640 645
Bronx Boro*- 1375 1425 Mutual....„. 500 Bronx Co IX. 300
Bronx Nsa___ 450 500 Nat American 185 195 Central Union 875 888

Bryant Park* 220 '230 National City 625 633 Empire 372 379
Butch & Drov 178 188 New Neth*„ 280 300 Equitable Tr. 285 289
Capitol Nat_ 240 245 Park 525 535 Farm L & IX 540 550
Cent Nieman_ 305 315 Penn Exch 124 134 Fidelity Tam 300 315
Chase 627 1332 Port Morrill- 215 Fulton 370
Cludh Phenix Public 670 690 Guaranty 380 •1:15
Nat Bk &T 365 375 Seaboard_ _ . 665 685 Irving Bank-

Chelsea Exch. 230 235 Seventh 175 185 Columbia Tr 330 337
Chemical....
Colonial.--

805
5L0

830 Standard- _ _
State* 

600
600

650
610

Lawyers Tr._
Manufacturer Eia ;

Coranumee.-- 368 372 Trade* 157 162 ilutuaftWest
Cona'nweafth. 300 315 United_ _ _ _ _ 215 230 chesten___ 220 230

Continental.. 275 United States. 325 335 N—Y Thud— . 550 560
Corn Exch. _ . 590 finF) Wash'n Ilts*. 725 --- Title lIuk Tr 645 165
ComonopIan*. 200 250 Brooklyn U S Mtg & Tr 400 410

Fifth Avenue'2300 Coney Island. 280 310 United States 1800 1840

First 2700 2775 First 5 I(, Wc6Whes Tr.
FYanklin.—_ 180 200 Mechanics's— 310 320 Brooklyn.

Garfield 380 390 Montauk*. _ 1305 Brooklyn Tr 010 925

Grace 270 Nassau ------ 400 KAngs Coun% 2000 200

Greenwich'.. 540 575 People's 590 Nildwood _ t260 276
Queensboro* _ 175 _ People's__ 810 825

• Banks marked (•) are State banks (1) New stook. Is) Ea-divide/3o

r Es rights

New York City Realty and Surety Companies.
All prices dollars per share.

Bid
Allianee WIty 180
Amer Surety_ 181
Bond & G. 315
Lawyers Mtge 21.0
Lawyers Title
& Guarantee 1300

Ask
200
184
325
260

310

Bid.
Mtge Bond.. tge Bond._ 138
Nat Surety.. 220
N Y Title &
Mortgage.. 450

U S Casualty_ 375
US Title Gus 310

Ask.
145
230

460
400
320

Realty Aszoo
(Bklynt corn
let Prof....
2d pref...

Westchester
Title & Tr_

1120
92
90

450

Ask

125
96
95

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
Int.
Rate. Bid. Asked. Maturity.

Int.
Rate. Bid. Asked

pt. 151926... 434% 100wn 100/222 June 15 19213--- 334% 99",, 10041
me 15 1926_ 3% 99222s 100 Dec. 15 1927_-- 436% 101222 1012222
so. 15 1926.-- 334% 100212 10011. Mar. 15 1927_ 436% 101123 101222

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 Stook
Exchange. The transactions in registered bonds are given
in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices. Mar. 6. Mar. 8. Mar. 9 Mar .10 Mar .11

First Liberty Loan (High
336% bonds of 1932-47_( Low_
(First 334a) (Close

Total sales in 81.000 units__
Converted 4% bonda of (High

1932-47 (First 43)____ILow..
Close

Total sales in 81.000 units- --
Converted 434% bonds !High

Of 1932-47 (First 436111Low_
(Close

Total sales in $1,000 units_ _ .
Second Converted 4%% 'High

bonds of 1932-47 (First( Low.
Second 434s (Close

Total sales in 81,000 mtgs.__
Second Liberty Loan 'High
4% bonds of 1927-42 ( Low_
(Second 44 
Total sales in 81,000 units_

Converted 436% bombs 'High
Of 1927-42 (Second (1.0w-
4 Sis) (Close
Total sales in $1.000 units_ __

Third Liberty Loan (High
436% bonds of 1928 ( Low-
(Third 43-4s) (Close
Total sales in $1.000 units—

Fourth Liberty Loan High
434% bonds of 1933-38_ 1,0w_
(Fourth 43(e)  Came
Total sales in 51,000 twins—

Treasury illigh
4318, 1947-52 ( Low-

• (Close
Total sales in $1,000 units_ __

4s, 1944-1954 (High
(Low_
(Close

Total sales in 51.000 units_ _ _

1002232
1002222
100"n

27

____

____
102,st
102232
102,s,

28
____
____
.-_—___
____
____
____

____
1002232
1002432
1002232

211
101222
101433
101232

53
1022232
102un
1022222

368
1072232
1072232
107uw

7
1012222
1011122
104/0”

132

101.00
100"1,
100"n

45

____

____
102",,
102231
102"2,

161
____
____

___ _
.......
____

____
1002232
1002232
1002232

514
101222
101222
101222

120
1022222
1021232
1022222

371
1072232
1072232
107,9n

32
1042222
1011022
1041232

7

101.00
100"s,
100",,

65

____

____
102"st
10222,2
10211:1

5
101s4n
1012422
1012222

____
____

____
1001232
1002232
100261,

238
101232
101222
101232

393
1022122
1022232
1021232

135
1072•22
1072222
1072232

51
1012232
1011222
10110n

137

101.00
100",,
101.00

56

_ ___

- 
_

102,in .
102232
102.s,

15

_ _

g-giin
Nu.

3_
100",
100",
100",

447
101222
101.st
101222

147
102223
102122
10212,

353
107223
107243
107222

8
104232
104232
1047.2

81

101.00
101.00
101.00

49

____

.
1021-,,
102222
102',,

5

.._ ...

-
100"n
100"s,
100",,

40
101222
101231
101'n

55
102"32
1022232
1022232

127
1072232
107"22
1072232

26
104222
104232
104,n

21

Mar .12
--
101232
1002232
100242

161

_

1d2-1;2-
102222
102222

24

100224
100142

288
101,41
101in
101in

652
102",2
1022%2
1022222

140
1072h2
1072222
1072221

150
104222
104232
1042112

22

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
32 2d 436s 1002222 to 10022:21161 4th 431s 1022233 to 102"32
88 3d 435s 101232 to 101232 I 5 Treasury 434s....107",, to 1072223

Foreign Exchange.—Sterling exchange was quiet but
steady and slightly higher. The Continental exchanges
moved irregularly with francs lower and krone again sharply
higher.
To-day's (Friday's) actual rates for sterling exchange were 4 82 15-32(4)

4 82 17-32 for sixty days, 4 85 23-32(g4 82 25-32 for checks and 4 86 3-32
(44 86 5-32 for cables. Commercial on banks, sight, 4 85 19-32(4)4 85 21-32:
sixty days, 4 81 31-32(4)4 82 1-32: ninety days. 4 81 7-32(44 81 9-32,and
documents for payment, sixty days, 4 82 7-32(414 82 9-32. Cotton for
payment. 4 85 19-32(4)4 85 21-32, and grain for payment, 4 85 19-32(4/
4 8150.(121321i

(Friday's) actual rates for Paris bankers' francs were 3 573418
3 5934 for long and 3 6134183 6334 for sh9rt. German bankers' marks are
not yet quoted for long and short bills. Amsterdam bankers' guilders were
39.603414139.6134 for long and 39.96 % ("4,39.97% for short.
Exchange at Paris on London, 133.28 fr.; week's range, 132.79 fr. high

and 135.10 fr. low.
The range for foreign exchangse4ixfo8tyr2i:ithaeysweek follows:

Sterling Actual— Checks.
High for the week High
Low for the week  

4 82 21-32 4 85 29-32

Paris Bankers' Francs—
High [or the week  36134 367
Low for the week  352 357
Germany Bankers Marks-

44 
Cables.

36834
3 58%

High for the week 23.81 23.81
Low for the week 23.81 23.81
Amsterdam Bankers' Guilders—

High for the week 
Low for the week 

3399..6660% 4400..G41054
4400.'0162%

Domestic Exchange.—Chicago, par. St. Louis. 15(825c. per SLOW
discount. Boston, par. San Francisco, par. Montreal, 32.8125 Per
$1.000 premium. Cincinnati, par.

The Curb Market.—The review of the Curb Market is
given this week on page 1413.

A. complete record of Curb Market transactions for the
week will be found on page 1441.

CURRENT NOTICES.

—Dresser & Escher, 115 Broadway, New York, have prepared and are

distributing a circular on "To-day's Most Profitable Investment Field—

the Facts about German Stocks and Bonds."

—Eastman, Dillon & Co. announce that William E. Bowden, formerly

associated with the National City Bank, has joined their sales department

in New York City.

—Moss & Ferguson, members New York Stock Exchange, announce the

removal of their offices to the New York Stock Exchange 13uilding, 11 Wall

St., New York.

—Lester & Company. 120 Broadway, New York, have prepared for

distribution a booklet outlining the growth and importance of the publishing

business.

—Irving Bank-Columbia Trust Company has been appointed transfer

agent of the capital stock of the First Federal Foreign Investment Trust.

—Lyon, Walcott & Co. announce that Luther B. Pollard has become

associated with them in the retail sales department of their New York office.

—Guaranty Trust Company of New York has been appointed registrar

for the capital stock of the Fidelity Trust Company of New York.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly

OCCUPYING SIX PAGES

For sales during the week of stocks usually Inactive, see preceding Page.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

PER SHARE
Range Since Jan. 1 1926
On basis of 100-Mare tots

PER SHARE
Range for Presto=

Year 1925.Saturday,
Mar. 6.

Monday,
Mar. 8.

Tuesday,
Mar. 9.

Wednesday
Mar. 10 .

Thursday,
Mar. 11.

Friday.
Mar. 12.

EXCHANGE
Lowest Highest Lowest Highest

$ per share

*4438 ____

127 11814
948  943
212 24

22178 225
8734 8914
68 68
*397 41

_8 _ _*977 
-62 62%

1283 8412

1012 1012
1276 79
4584 63
15312 154
*270 285
126 13078
1291 13114
724 84
1214 1278

*170 200
11324 3312
42 42
918 918
21 2212
12 12
115s 1134
1812 1812
1712 1738
6918 7018

•11912 120
458 47
*9612 98't
8512 85'z

1248 55
•98 110
*5412 551
.134 66
*55 60
159 1591
143 14452
*42 43
.412 5
638 638
29 304
3814 3934
36 36
7214 7314
254 2512
28 293*
1004 10054
3784 3778

.71 73
•11612 11712
•118 119
•65 73
*274 29

*6178 66
3853 3934
•114 214
3938 404
*62 63
817e 8214
12778 12914
1185 95
51 5112
*7 10

1226 35
45 45
*16 20
212 212

*43 4412
11136 71
5166 6712
37 38
8812 8912
32 324
7712 78

*160 185
233 253

•12112 12312
125 12654
155 16014
96 9724
364 37
24 2434

*342 350
•1212 1534
*22 28
*3014 31
146 147
*84 86
7034 714
431 40
515$ 5214
*19 24
81 8334
*82 84
74 74

*143 __
10714 I-091
8312 8412
*4014 41

*4034 4078
.45 53
9312 9418
*84 16
624 631
"7214 74
304 301
40 40
994 100
113% 1147
8912 90
4712 482
384 391
774 7712
14412 145
477 774
20 20
65 65
413* 42%
72 724
461 70
124 138*
1924 194

$ per share

*4412 ____
*6912- r-
12512 1-27
9432 948
214 238

215 220
8612 88
68 68
3934 40'z
*98 __
6034 1214
8212 83

914 97s
•76 79
*5812 63
15212 15324
*265 270
12412 12812
12812 1304
8 818
117 1234

*170 200
*3238 35
42 4314
94 912
1912 21
1112 12
11 11
174 18
1634 1712
68 6914

.11912 120
45 4524
7 97
8434 8512

*45 55
•98 110
54 54
*65 56
1151 60
15514 1581
140 142'z
•41 

_- 
.

.414 5
*64 7
27 2824
3712 383
35 351
71 72
25 251
28 28
100 100
3632 3754
.72 75
116 1167
11724 11734
*65 73
2712 271

*6178 66
3618 391
*114 21
3724 39's
6124 62%
804 81
125 12612
*85 8911
494 5014
*8 10
*26 35
.43 46
*16 18
238 238

114112 42
1266 71
*66 6712
3524 37
8814 8912
31 32
7634 7853

•1604 185
*214 24

.120 12312
12418 1251.
14612 1543-4
96 9612
3612 3512
24 24
348 354
*1212 1512
*22 28
3014 3014
144 14512
*83 88
6932 7017
*31 40
5112 5134

.1912 24
7912 85
*81 83
73 7412

*143 ___
10412 1-05
8134 8338

1140 41

*4014 41
*4128 53
9158 931;
8514 854
6112 62
*72 74
37 3878
 391-

988* 9912
11218 11317
894 894
4512 4712
3612 3614
*7512 77
1444 14458
77 77
*20 23
66 66
40% 4112
7014 714
•60 70
1214 1224
1824 1834

$ per share

*4412 ____
*6912 _ _ _

-12634 12758
944 9472
238 232

219 221
8814 8834
*8814 6812
41 41

*100 _ 
6124 -6214
83 83

1014 1038
*75 79
*5812 63
15224 153
270 270
12612 12812
129 129
8 8
1134 1178

*175 200
113224 34
*43 45

912 9112
204 21
12 12
11 11
1814 1814
1714 1714
6824 6914
120 120
4524 4638
*97 984
85 85

•49 50
12102 110
54 65
*64 66
.50 60
15734 165
14118 1431
*41 43
.414 5
*64 7
2814 2914
3814 3932
354 36
7228 73
25 2518
2858 291±
100 100
37 377
*72 73
11614 11638
11712 1171
*65 73
.2658 29

*6178 66
3818 3834
•114 2'j
3858 397k
6172 617
82 821
127 128
*85 90
4932 30
*7 9
•26 35
*4414 45
*16 19
212 238

.4112 45
•____ 72
.6512 6712
37 383*

.8812 8912
3158 32
7734 7834

*161 185
.214 2%

.12038 12312
12512 12612
151 151
9612 97
3612 37
24 2438
351 351
.1212 1534
1522 28
30 30
14512 14682
1584 85
7032 71

*31 40
5112 5134

.19 23
8312 854
*31 83
704 75
14312 14312
10434 105
83 8312

4,4ola 41
407 4078
*44 54
93 9324
*85 87
624 6324
"72 74
3812 39
40 4014
994 9934
11214 11312
891 90
48 5132
*3714 33
*7618 77
14412 145
*7612 77
2012 2018
*67 72
41 4214
7118 72
*61 67
123 1314
19 . 2024

$ per share

.4412 ____
*6912 _ _ -
127 1-28
9414 9414
24 212

221 23024
8314 8934
6838 69

1541 42
•100 _ __
62 -63%

2182 84

1028 1012
7714 78

.5812 63
15372 15534
*270 285
12512 12828

.12614 129
8 8
1214 1214

.175 200
*3224 334
*4314 45
912 934
21 223*
12 12
11 11
18 1814
1714 174
70 7014

.11918 120
4612 4828
97 9814
85 85

*49 55
12102 110
55 5612
.61 ee
*50 60
16312 164
143 14324
•42 43
*414 5
612 612
284 2934
38 4012
3512 3612
73 7328
254 2512
2912 3034

*100 101
374 373

.72 74
11612 11758
1174 1174
*68 73
.26% 29

.6172 66
38 394
114 212

398 4212
.62 624
*82 83
12724 13012
•85 8912
5014 52
*7 9
*26 35
*4434 45
1116 19

238 2%
*42 45
68 68
*6512 6712
38 3934
88 8812
3134 3224
781g 79

*171 180
*24 212

12118 12312
12538 1267
152 155
96 96
37 3734
24 2434
3534 355
14 14
*22 27
*32 34
14612 147
1284 85
7078 71%
*35 36
5138 52

.19 2'3
8038 8814
82 82
7512 757

.14014 145
105 106
83 8334
*4014 41

404 41
*44 45
934 9412
857 857
63 6578
"73 74
39 4018
40 41
994 10014
1134 1141,
8912 894
51 5438
3732 404
*76 77
14434 14514
7638 7628

.21 23
68 68
413 433*
72 7238
*61 70
1212 131
204 204

$ per share

.4412 45
*6912 _
12734 129i14
9412 9412
232 28

227 230
8912 9214

.6834 688
42 42

*100 __
--6312 6538

83 83

*10 1014
•76 79
*5812 63
15578 1574
•275 285
12734 133
129 13318
818 814
1214 1214

•175 200
*3234 334
434 4314
924 1014
22 22%
12 1214

*1024 1112
18 18
17 17
7012 71
120 120
4712 4812
*9712 99
8572 857

*49 50
*102 110
66 56
.64 66
.50 60
164 1661
14224 1441z
4278 45
.414 5
*612 7
29 30
3944 4014
364 3624
73 732
2512 257g
3034 3114
101 101
3634 3734

*7212 74
1177  1181

.117 1211
*68 73
.2632 29

*617 66
3812 3934
*114 21
4158 4238
6212 64
83 8354
131 13238
.8412 92
5012 5112
*718 9

•2612 34
45 45
*16 19
.234 2312
.41 44
•69 72
.6512 6712
3918 404
8834 9212
32 3314
79 794

*170 180
g212 234

.12118 125
12572 1284
15434 1577
93 9634
3738 3834
247 2478
352 3574
1414 1414

•22 28
31 32
14734 153
*84 86
7112 72
*35 37
52 5238
.20 23
8612 8812
*79 82
76 767 *76

.14014 145
105 106
8334 8612
*4014 41

4038 4038
*4712 53
9414 9512
•85 87
6512 6612
74 74
40 4034
41 4112
997 10038
11378 115
8914 8912
53 5414
3912 4012

•7618 7612
145 1457
*7658 77
.21 23
*68 75
43 44
7212 731
•62 70
1314 1334
2032 201

$ per share

.4412 ____
126912 
. 
-

1294 12914
9512 9514
212 212

225 2281g
9138 9311
69 6914
24134 418
•100
6338 -6-4-4
*81 83

1014 1014
*74 79
105812 63
15634 1564
28514 28514
13312 13614
13412 136

814 8%
1134 1212

•175 200  
.3234 332  
*4314 45
1018 1018
2218 2212
1212 127k
11 1218
1812 1834
17 18
71 72

.120 121
4828 498
17 97
86 8612

50 5038
*103 110  
57 57
.65 66  
*50 60  
16712 17414
144 1461
4434 47
*414 5
634 684
30 30's
404 417
37 38
7312 744
2512 2534

.2912 31
10114 102
3712 37'z

.7212 74
11812 11914

.118 120
*68 73  
.2538 29

*13178 66
3812 39'2
.114 212  
4138 4212
6318 6318
x82 8312
13228 13278
.85 90  
25034 5034
*74 9  

•2612 35
*43 4524
*16 19  
*24 3
44 44
•70 72
.65 6612  
397 40%
9178 9234
33 334
797  817

*170 180  
.24 212

*12238 124
12712 12812
160 16424
97 97
3838 3938
2438 26

*351 353
*1212 14
*22 28  
32 32
15012 15178
84 84
7112 7238
36 36
52 5312
22 23
8634 8778
•70 82

77
.14014 145
105 10514
86 8718
4012 41

4114 4114
*48 55  
954 958
86 87
6612 67%

"7414 77
4012 41
41 414
1004 10078
11412 11514
8912 891:
5312 515
40 4078
*7618 7612
14512 146
764 77
.22 23
71 71
4338 4414
734 7334
*61 70
1344 14
21 2114

Shares.

......
_ _ . - -
19,400
1,300
7,700
8.100

96,200
1,100
900
__

21,600
1,100

1,100
34

5,300
150

349,300
7,000
7,000
4,200

9,000
2.100
9,100
3.000
4,000
8,300
7,600
8.400
400

30,800
800

1,100

200

2,000

21,600
11,000
2,500

300
84,000
43.400
3,800
11,900
3.000
2,600
1,700
3,700

4,400
700

100

16,300

29.600
1,200
2,700
7,200

6,800

800

500
100
300

33,800
14,400
21,800
25,700

100

300
51,900
9,100
1,200

31,900
4,400
301
200

600
19,200

10
13,800

200
33,200

200
174,20C

100
3.000

49
2,900
16,500

200

800

13,700
600

15.700
100

25,300
2,900
17,100
18,500
2,000

35,100
25,800

100
5.800
900
500
500

48,500
11,4.00

6,800
2.800

Railroads. Par
Ann Arbor 100
Do pref 100

Atch Topeka & Santa Fe-100
Do pref 100

Atlanta Birm & Atlantle..-100
Atlantic Coast Line RR-100
Baltimore & Ohio 100
Do pref 100

Bangor & Aroostook  50
Do prat 100

Bkln Manh Tr v t eNo par
Do pref v t a No par

Brunswick Term & Ry Sec..100
Buffalo Rochester & Pitts 1007714

  Canada Southern 100
Canadian Pacific 100
Central RR of New Jersey-100
Chesapeake & Ohlo 100
Do pref 100

Chicago & Alton 100
Do pref 100

C C C & St Louis 100
Chic & East Illinois RR 100
Do pref 100

Chicago Great Weetern 100
Do pref 100

Chicago Milw & St Paul.... 100103s
Certificates 100
Do pref 100
Preferred certMcates---100

Chicago & North Weetern.100
Do pref 100

Chicago Rock 1e1& Pacide_100
Do 7% Preferred 100
Do 6% preferred 100

Chic St Paul Minn & Om._ 100
Do pref 100

Colorado & Southern 100
Do lst pref 100
Do 2d pref 100

Delaware & Hudson 100
Delaware Lack & Western_ 50
Deny Rio Or & West pref_100

  Duluth Sou Shore & Atl....100
Preferred 100

Erie 100
Do let pref 100
Do 2d pref 100

Great Northern pre! 100
Iron Ore Properties. No par

Gulf Mobile & Northern.. 100
Do pref 100

Hudson & Manhattan 100
  Do pref 100

Illinois Central 100
Do pref 100
Railroad Sec Series A-1000

Int Rya of Cent America. 100
  Do pref 100

Interboro Rap Tran • t (2_100
Iowa Central 100
Kenna City Southern 100
Do pref 100

Lehigh Valley  60
Louisville& Nashville 100
Manhattan Elevated guar_ 100
Do modified guar 100

Market Street Ry 100
  Do pref 100

Do prior pref 100
Do 2d pref 100

Minneap & St Louis 100
Minn St Paul de 8 8 Marie_ 100
Do pref 100
Leased lines 100

Mo-Kan-Texas RR---No par
Do pref 100

Missouri Pacific 100
Do pref 100

Nasty., Chatt & Bt Louls_100
Nat Rys of Mex 2d pref -100
New On Tex & Mexico-100
New York Central 100
NY Chic & St Louis Co___100
Do pref 100

N I' N 11 & Hartford 104
N Y Ontario & Western... 100
N Y Railways part ctfs_No par
Preferred certlficates_No par

New York State Railways 100
Norfolk Southern 100
Norfolk & Western 100
Do pre! 100

Northern Pacific 100
Pacific Coast 100
Pennsylranta  50
Peoria & Eastern 100
Pere Marquette 100
Do prior pref 100
Do pref 100

Pitts Ft Wm lb & Chic pf-100
Pittsburgh & West Va 100
Reading  50
Do 1st pref  50
Do 2d pref  40

Rutland RR pref 100
St Louis-San Franclsco 100
Do prof A 100

St Louis Southwestern___.100
Do pref 100

Seaboard Air Line 100
Do Orel 100

Southern Pacific Co 100
Southern Railway 100
Do prat 100

Texas & Pacific 100
Third Avenue 100
Twin City Rapid Transit_ 100
Union Pacific 100
Do pref 100

United Railways Invert-100
Do prof 100

Wabash. 100
Do pref A 100

  Do pref B 100
Western Maryland 100
Do 2d pre! 100

$ per share

44 Jan 19
644 Jan 21
12234 Mar 3
941g Mar 6
134 Feb 25

213 Mar 1
8312 Mar 3
6713 Jan 6
33 Mar 2
9778 Feb 8
5513 Jan 21
81 Jan 5

812 Mar 4
Mar 10

58 Jan 15
14612 Jan 9
270 Mar 2
112 Mar 2
119 Jan 20
8 Feb24
933 Feb 25

185 Mar 5
33 Mar 3
40 Mar 5
818 Mar 4
1612 Mar 3

Jan 2
10 Jan 2
16 Mar 3
15 Mar 3
11512Mar 3
11812 Jan 4
404 Mar 3
96 Mar 4
84 Mar 3

50 Mar 12
10514 Feb 26
52 Mar 3
62 Mar 2
59 Jan II
153 Mar 3
135 Mar 2
40 Mar 3
414 Mar 1
613 Mar 10

2434 Mar 3
36 Mar 3
3412 Mar 4
6918 Mar 3
2458 Mar 4
26 Mar 4
984 Mar 4
3438 Jan 22
7014 Jan 4
11312 Mar 3
11718 Mar 9
7114 Jan 6
2712 Mar 8

64 Jan 27
2412 Jan 15
214 Feb 25
3414 Mar 3
6138 Jan 22
7512 M ar 3
120 Mar 3
84 Mar 3
3818 Jan 26
7 Feb 1
2514 Jan 5
4112 Mar 4
1312 Jan 18
2 Mar 3
43 Mar 5
68 Mar 10
64 Jan 13
32 Mar 3
82 Mar 2
27 Mar 3
711: Mar 3
17424 Feb 26
24 Mar 3

12012 Mar 5
12012 Mar 2
130 Mar 3
93 Mar 11
3312 Mar 3
2112 Mar 3
296 Jan 4
6 Jan 25
2413 Jan 17
2912 Mar 4
1407's Mar 3
84 Jan 7
68 Mar 3
314 Jan 4
50 mar 3
19 Mar 4
67 Mar 3
79 Mar 3
7112Mar 3
14212 Jan 2
9712 Mar 3
7912 Mar
40 Jan 5

404 Jan
45 Mar
871: Mar
85 Jan 27
58 Mar
7278 Mar
37 Mar
40 Mar
974 Mar
10913 Mar
8914 Mar 11
43 Mar
1312 Jan
7412 Feb 2t,
14212Mar
744 Jan
1934 Mar
85 Mar
37 Mar
6814 Mar
60 Jan
11 Mar
18 Mar

$ per share

45 Jan 6
6934 Jan 27
139 Jan 5
96 Jan 27
10 Jan 2
26212 Jan 2
9534 Jan 11
6934 Feb 10
46 Feb 1
1004 Jan 20
6913 Feb 5
8614 Jan 29

13 Feb17
84 Jan 4
5814 Jan 21
162 Feb 3
305 Jan 11
13614 Mar 12
136 Mar 12
1112 Feb 13
1814 Feb 13

200 Jan 12
17 Feb 10
5138 Feb 10
12 Feb20
28 Jan 2
144 Jan 6
14 Jan 8
2214 Jan 9
21% Jan 5
8178 Jan 2
1214 Feb 19
6014 Jan 15
100 Jan 2
90 Jan 29

33 Jan 26
114 Jan 9
65 Jan 13
67 Jan 11
59 Jan 11
17414 Mar 12
15312 Jan 12
47 Jan 2
54 Jan 23
84 Jan 18
40 Jan 2
458  Jan 4
43 Jan 2
7858 Jan 4
2714 Feb 15
3514 Jan 7
10234 Jan 28
3912 Feb 9
7512 Feb 20
124 Jan 2
12312 Jan 2
75 Feb 15
31 Feb 13

64 Jan 27
417 Mar 4
34 Jan lb

4938 Jan 13
64 Mar 11
87 Feb 13
143 Jan 4
8914 Feb 5
533  Feb lb
10 Feb 9
40 Feb 9
5134 Feb 10
2212 Feb 10
37e Jan 11
5212 Feb 3
79 Feb 3
667a Feb 24
474 Feb 9
95 Jan 4
404 Jan 14
8914 Jan 1
188 Jan 14
44 Jan 7

13212 Jan 9
13538 Jan 2
18134 Jan 11
997  Feb 11
4534 Jan 2
287s Feb 13
359 Feb 17
2014 Feb 5
2812 Jan 14
37 Jan 13
15714 Jan 19
85 Jan 7
7611 Jan 2
48 Jan 6
5514 Jan 2
2614 Jan 14
8812 Mar 11
8712 Feb 24
8012 Jan 13
14312 Mar 9
11932 Jan 11

3 9014 Jan 11
4158 Feb 17

8 4111 Jan 11
3 57 Jan 7
3 10114 Jan 21

8812 Jan 22
3 74 Feb 9
3 7712 Feb 5
4 51 Jan 2
3 48% Feb 18
3 10414 Jan 2
3 11934 Jan 4

9212 Jan 2
3 6158 Jan 13
8 414 Feb 5

7834 Jan 4
2 150 Jan 2
6 7812 Feb 23
3 2458 Jan 4
2 8112 Jan 4
3 52 Jan 12
3 7824 Jan 13
4 72 Jan 29
3 165* Jan 4
4 24 Jan 4

9 per share

22 Feb
40 Mar
1164 Jan
9212 Feb
3 Jan

14714 Jan
71 Mar
6278 Apr
3514 Mar
89 June
354 Jan
72% Jan

8 Feb
48 Apr
56 Jan
1361: Mar
265 Mar
8914 mar
1054 Apr
358 Apr
518 Apr

140 May
2934 Mar
40 Mar
9 Jan
1914 Mar
314 Apr
7 Sept11
7 Apr
127 Oct
47 Apr
10134 Apr
404 Mar
92 Jan
82 Mar

334 Apr
734 Apr
4418 Jan
60 Mar
54 Jan

13312 Mar
125 Mar
341  Oct
232 Apr
334 Apr
2634 May
35 June
34 June
60 Apr
25 Dec
23 Mar
8912 Mar
2124 Mar
6412 Feb
111 Mar
1124 Apr
6814 Aug
18 Jan

5912 Jun
1312 Mar
14 Jan
285* Mar
57 Jan
69 Mar
106 Jan
64 May
3218 Mar
6 Nov
20 Jan
4214 Nov
15 Dec
24 Oct
30% Apr
40 Mar
5712 June
2814 Jan
7484 Jan
3038 Jan
71 Mar
143 Apr
112 June

11314 June
11314 June
118 June
8812 Jan
28 Mar
201  Apr
262 Aug
5 Dec
21 Dec
2172 Apr
12312 Mar
7512 Jan
5814 Apr
20 Aug
1212 Apr
134 Apr
6134 Juue
78 July
6812 Apr
139 Jan
63 Mar
6924 Mar
3578 Mar
3614 Mar
42 Apr
5712 Jan
76 Jau
4334 June
7018 June
203s Jan
35 Mar
96 Oct
7738 Jan
83 Jan
434 Jan
713 Apr
58 Jan
13314 Apr
72 Jan
18 Aug
4812 Mar
191: Mar
554 Jan
3812 Jan
11 Mar
16 Mar

$ per share

48 Dec
67 Dee
1404 Dee
98 Dec
114 Dee
268 Dec
9412 Dec
6724 Nov
5612 Nov
100 Oct
64 Nov
8324 Dee

1718 Nov
9238 May
59 May
1523 Jan
321 Jan
13012 Dec
130 Dee
1053 Feb
1912 Feb

200 Dee
1814 Aug
574 Jan
15 Feb
3232 Feb
1638 Jan

Nov
2812 Jan
22 Nov
80% Dee
120 Dee
5873 Dee
100 Dee
8912 Mar

5912 Jan
12018 Dec
7012 Sept
664 Dee
6212 Aug
155 Apr
14734 June
60 Jan
512 Dee
818 Dee
3938 Dec
4674 Jan
4324 Jan
823: Dee
408 Jan
3658 Sept
10914 Sept
3828 Ault
72 July
12512 Dee
12514 Del
7414 Dee
3318 Sept

6612 July
344 Feb
312 Mar
51 Dee
6314 Dec
8812 Dee
148 Dee
1191: Sept
5114 Feb
12 Sept
4614 Sept
6514 Sept
354 Sept
4 Mar
57 Nov
8614 Nov
63 Feb
454 Sept
9212 Dee
4134 Dee
914 Dee
192 Des
314 Des

1374 Des
13712 Dee
183 Dee
9878 Nov
47 Des
3434 Aug
310 Oct
12 June
38 July
45 Sept
151 Dee
86 Dee
784 Dee
4012 Dee
5538 Dec
2138 Dee
8512 Dee
8934 Dee
795* Dec
144 Nos
123 Dec
914 June
41 June

4428Jtmi
6272 Jam
10214 Aug
9214 July
6914 Dec
785  Dec
5414 No
5112 Aug
1083, Jan
12012 Dec
9512 Sept
59 Dec
155* Sept
7814 Dee
15314 Jam
774 July
3312 May
8378 Dec
474 Aug
737  Dec
6012 Aug
1828 Aug
2614 Jaz

• Lud and asked prices. s Ex-ctly dead, Ex-rights.
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For males during the week of stocks usually inactive, see second page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOOK

EXCHANGE

PLUG MAIM

Range Since Jan. 1 1926.
On basis of 100.share lots

1'1 f tg an 4.5JS
Range for Precious

Year 1925.

Saturday,
Mar. 6.

Monday,
Mar. 8.

Tuesday,
Mar.U.

Wednesday.
Mar. 10.

Thursday,
Mar, 11.

Friday.
Mar. 12. Lowest Highest Lowest Highest

$ Per share
37 37
*7934 81
22 23
4058 4078

*76 77
*13314 138
•101 105
15 1514
58 58
8 8

11138 11112
114 12
*158 11/4

11812 121
*12058 12158
844 85

.107 1091:

2618 2738
7E94 7978
3772 38
•56 58
3338 3338
80 80
24 2412
126 1284
*114 115
391g 3918
59034 93
5014 513s

*124 125
994 10012
1274 12712
02412 2434
4114 4114
3812 384
*5 54
126 126
261/4 2714
*93 95

13 1378
*55 5612
120 12018
*8214 84
39 39
14 14
3818 3814
8084 8034
1054 107

•119 11912
52 5214

*112 115
114 114
*7712 79
*60 67
5418 55
81/4 94

12672 12738
114 114
*14214 144

4234 43
•113_

78 -7812

*10214 10414
12 12

•-_- 120
•391: 4012
1471/4 148
115 115
1084 10814
114 1144

•12114 129
5518 5678

*102 10812
3212 33
8258 8258
182 3
*2 3
912 912

*33 36
4812 4878
4134 4134

1899 10412
974 974
24 2414
1312 1378

924 9212
23 23

-2218 -2-112
*54 57
*10814 109
4618 4638
9et2 944

31108 109
5858 59
414 421/4
04512 4614
100 10038

•11612 117
•53 56
*93 9338
•1214 13
214 2238
*87 9212
•1 118
10458 108
*106 1074
2738 28

•25 2512
40 40
6212 63
36 3634
4034 414

•11312 116
'100 101

558 6
*32 45
364 364
32 324
2 2

*23 30
*6 9
138 138
73 741/4
4184 4134

•109 115
*2512 27
*13212 134
35 3538
*99 10014
88 88

$ Per share
37 3714
8014 8012
21 22
4038 4058

*75 77
*1334 138
*101 104
144 144
57 57
71/4 8

1104 1104
111: 12
*158 11/4
11718 120
12012 12012
8318 8434

*107 10912

2538 264
7778 794
*3718 38
.56 58
3318 3314

.7114 83
2218 231/4
120 1251/4
115 115
3738 3814
*9034 9134
4978 5112
124 124
9912 10012

.12712 12812
*2412 2434
4034 4114
3734 34
5 5

12312 12312
2418 2614
9214 9214

13 1312
5414 544
119 120
83 83
3714 3812
1334 144
3712 38
*80 81
10411 106
119 119
514 5278

13112 114
11112 11234
*7712 79
*58 87
5312 54
814 978

12314 1254
113 114
142 14214
424 421/4

*113 ___
76 -77

*10214 10414
.1112 12
*___ _ 120
.3912 4012
14718 1484
11418 11414
*108 116
113)2 11438
121 121
5134 55
102 10214
304 3212
814 82
258 258
*2 3
9 9
3218 35
4.524 4514
4018 4018
•93 1044
9712 9712
24 244
13 1358

*911: 9212
•23 24

111i115* -221-2
5478 5534

*108 109
45 4578
*99 100
*108 109
5812 584
404 42
45 45
9412 100
117 117
8531, 56
•9355 9312
1218 13
2134 2178
*87 92

1 1
104 107
*106 107
2678 2734

25 2512
40 40
6112 6212
351/4 3614
4018 414
114 11414
10014 10014
638 612

*32 45
36 36
31 3134
*134 238
*24 30
*6 9
136 13712
734 731/4
*40 42
*109 115
26 26
133 133
34 3478

.99 10014
8618 8618

$ per share
3858 375r)
8014 8012
22 2312
91 41

78 78
138 140
1004 10014
*144 15
*55 58
8 84

11232 11412
1134 12
*112 134
11934 123

*12058 12158
84 8414

*1074 109

2638 2714
794 81
*3712 38
*56 58
31 3318
*75 80
2312 2138
12272 12534
*114 115
3732 38
9034 9034
5112 5212

*123 124
10014 102
12412 12458
*241/4 2434
41 43
39 4014
5 514

12312 12312
25 2534
93 93

*13 1312
54 5414
120 120
*83 84
38 3834
1334 1334
3778 3778
8078 8078
10612 10834
*119 1194
5112 5214

*112 114
1114 11458
*7712 79
*58 67
5412 5612
834 91/4

126 127.
113 11314

.142 143
43 434

*113 __
76 -7612

10234 10234
1114 1134

•_ ___ 120
*39 4012
148 14812
11438 11578
109 109
114 11438

18122 12934
5438 551/4
102 102
3258 3278
83 84
3 3
24 24
9 9
354 3512
46 464
40 40

*100 10412
9712 9712
24 241/4
1314 1312

9212 9212
*221: 24

1E1.2 -2-2-1-2
*5412 57
•108 109
46 4612
*99 100
*108 109
5812 5858
4238 4312
4412 444
100 10112

*11812 11712
.5312 56
.0358 9512
*1234 1314
2158 2212

1887 92
118 14

107 109
*10614 107
2678 28

2558 2534
40 40
6212 621:
351/4 36
4075 4158

*11334 11514
*100 101

6 6
1832 44
36 36
3138 3112
*134 238
*24 30
.6 9
1384 13812
7334 7412
4114 41)2

*109 115
*254 26
1331/4 13334
3338 3378
*99 10014
*8614 88

$ per share
3718 3734
8012 8034
2314 241/4
41 42'z

7812 79's
*138 1401
103 103
*15 151
*55 57
8 81

114 1141
1178 1212
*112 134
122 13034
12012 12012
8434 8534

*10712 10912

2714 2734
8114 83
3734 3734
*56 58
314 32
*7712 80
2312 24
126 128
*114 115
3712 3838
9034 903
5134 5234
12414 12414
102 103

•12312 _
244 -2--13-4
434 4412
41 42
5 518

12414 12414
2558 2612
93 93

*13 1312
55 5514
121 12284
*8234 84
39 40
1334 141
3712 38
*79 81
105 1091
*119 11914
521/4 5258

18113 114
113 114
7812 781
*54 68
25412 543
858 83

12658 1301
.113 114
143 144
431/4 44

*113 _
7312 -iiii4

10212 10234
•1134 12

.3_ _ _ _ 120
*39 401
14818 1481
11518 111338

.10712 1091
114 1147
11934 122
544 573
103 103
311/4 3284
282 827
.234 3
*2 21
9 9

*3312 38
4638 467
40 40

*100 101
39612 961
324 24'4
134 141/4

*90 93
.2218 24

i'2i12 -2/1-2
*544 55
.107 109
4614 47
*98 100
108 108
5312 5858
4318 4332
*45 47
101 10112
*11612 11712
*5512 56
*9353 954
*13 134
2238 2238

.87 92
14 14

1074 10834
*106 108
2718 2778

2578 2578
41 41
62 6258
3512 3514
4134 4258

.114 11814
10014 10014
6 6

*32 44
35 36
3112 311/4
.124 238
•24 30
*6 712
139 139
'7438 7434
41 42
111 111
26 2614

*13332 134
34 3418
*99 10014
•87 88

$ Per share
3734 3818
801/4 8034
2414 2534
42 44

794 791
*135 140
*103 105
*141: 1512
*55 57
84 811

113 11914
1178 121/4
*112 134

12818 13138
*120 122
8534 8734
109 10912

2714 2778
81 8378
3732 3738
*56 58
314 3214
*80 83
24 2138
127 12734
*114 115
3514 39
9014 901
5138 53
12412 125
10134 103
12812 1281
*2434 2478
46 46
414 4112
514 638

z124 12612
2618 2714
9334 9334

*13 131
55 5532
12234 1251/4
84 84
40 43
*14 1414
3818 42
81 813
10414 106
119 119
5234 531

*112 114
1144 114*3
*7812 79
6518 65'a
55 55
8°4 91

130 1317
*113 114
143 143
431: 437k

.113 _
7184 -7-48-

103 103
1134 113

'...__120
40 40
148 1441
1151/4 liS'e

.108 1081
11438 11558
120 121
56 571/4
10218 1021
3234 335k
814 8438
3 3
*11/4 21
812 81

*33 35
4638 4634
*39is 40's
100 100
9612 97
244 241
14 141

8912 8912
*23 24

132-ii'2 %lit;
55 5512

.107 110
45 4612
.98 100
108 108
5812 5858
434 48
4534 4578
10218 10434
11612 11612
56 58
*9338 954
1318 1318
22 2238

1887 92
•1 118
10838 1094

.106 109
274 29

26 2618
*39 42
6258 6314
354 36
421: 421/4

*114 11612
*10014 101
6 6

*32 45
1835 36
3184 314
*184 238

•24 30
*8 712

81138 140
7438 7412
42 4318

*109 115
2712 274
127 133
3418 344
99 99
*8712 88
- - -

$ Per share
3812 3858
8078 81
2512 26
4312 4378

79 81
*135 140
*102 105
*1412 154
56 56
814 814

1174 11838
12 12
*112 134  
12838 13078
*120 122
8612 87

.1074 10912

2478 274
7878 82
3712 3734
*56 58  
*3138 32
*7812 82
29 2434
1264 127
*114 115
3818 3834
80i4 90
5112 5238
12518 12512
10112 1024
12712 1271/4
2484 2134
464 4614
4184 42
614 61/4

12578 12612
26 2614
93 94

*13 1312
.55 57
125 12512
*827g 8312
421: 4378
1418 1418
41 4112
*8112 8212
310258 10334
*117 119
5258 53

*113 114  
11334 11412
*7812 79
66 65
5414 5578
91g 117g

13012 13158
11338 11338
x19234 14234
4312 4312

*113
72 721/4

10318 10318
*1114 12

11 _ - 120  
*39 9034
14838 14834
116 118
10812 10858
11518 11512
120 120
5534 56
103 103
3278 3338
84 84
*212 3
*1 3
*834 9
*32 35
4612 4634
40 40
102 102
9612 97
2418 2412
1378 1438

90 90
24 24

1112i12 -211-2
*5412 5512
*107 109  
4512 46
*95 100
108 108
5812 5858
454 46
4635 4638
103 103
11612 11612
*534 5612
.9358 9512  
1212 1212
22 22
*87 92  

1 1
1084 1091/4

*10614 108  
2858 2958

2612 27
•39 42
625* 6258
3578 36
4238 434

*11414 11514
10012 10012
51/4 6

*32 45  
*35 37
314 32
•184 238
*24 28  
*614 712  
1394 13914
37212 7312
4214 4234

*109 115
26 261:
131 131
3438 3438
*99 100

87_ 
88
_. .

Shares.
5,500
2,700
19,500
5,000

3,400
200
200
600
400

3,700
10,200
11,300

131,000
200

5,600
200

15.700
21,300
1,000

5,300
100

11,100
9,200
100

12,200
900

157,500
700

8,600
1,100
300

1,800
1.300

28,100
1,000

16,900
1,200

1,200
800

4.400
200

22,800
1,600
3.900
600

81,700
200

3,900

2,400
300
200

7,600
39,700
46.000

900
900

5,300

27.500

900
800

100
7.700
3,500
700

3,700
1,800
15,800

800
15,800
2,600
300
100
500
400

9,300
1.700
200

3,000
14.100
26,900

600
300 

--- 100
1,100

7,900
100
300

32.200
10,400

500
5,100
300
100

1,100
2,800

1,500
56,000

16,600

2,200
400

4,300
3,100
16,000

200
400

2,000

800
5,000
200

1,200
9.300
4,200
200

1,200
1,400
2,600
100
400
-

Railroads (Con.) Par
Western Pacific new 100
Do pref new 100

Wheeling & Lake Erie Ry_100
Do pref 100

Induat.151 & tqlscellane..ws
Abitibi Power & Paper_No par
All American Cables 100
Adams Express 100
Advance Rumely 100
Do pre: 100

Ahumada Lead  1
Air Reduction, Ino____No par
Ajax Rubber. Inc No par
Alaska Juneau Gold Min_ 10
Allied Chemical & Dye_No par
Do prof 100

A1119-Chalmers Mfg 100
Do pref 100

Amer Agricultural Chem-100
Do prof 100

Amer 13ank Note, new 10
Preferred SO

American Beet Sugar 100
Do prof 100

Amer Bosch Magneto__No par
Am Brake Shoe & F.-No par
Do pref 100

Amer Brown Boverl El_No par
Preferred 100

American Can w 1 25
Do pref 100

American Car & Fdy__No par
Do prof 100

American Chain, class A 25
American Chicle No par
Do certificates  No par

Amer Druggists Syndicate- 10
American Express 100
Amer & For'n Pow new _No par
Do pref  No par
DO 25% paid .......

American Hide & Leat1,er_10
Do pref 100

American Ice 100
Do prof 100

Amer International Corp.._ 100
American La France 18 E 10
American Linseed 100
Do pref 100

American Locom new__No par
Do pref 100

American Metals No par
Preferred 100

American Radiator  25
Amer Railway Express_- _100
American Republics __No par

_ _100Arnerlcan Safety 
Razor-Amer Ship & Comm_ _No par

Amer Smelting & Reftning.100
Do pref 100

American Snuff 100
Amer Steel Foundrles-No par

  Do pref 100
American Sugar Refining-100

Do pref 100
Amer Sumatra Tobacco 100
Do Prat 100  

Amer Telegraph & Cable__ I00
Amer Telep & Teleg 100
American Tobacco  50
Do prof 100
Do common class B.__ 50

American Type Founders-100
Am Water Works & Elea- 20
Do 1st pref (7%) 100

American Woolen 100
Do Prof 100

Amer Writing Paper pref 100
Preferred certificates 100

Amer Zinc. Lead & Smelt 25
DO prof  25

Anaconda Copper Mining_ 50
Archer. Datil)) MidIrd_No par
Do Prof 100

Armour & Co (Del) prat -10
Armour of Illinois class A  25

;law B 25

Preferred 100
Arnold,Cons'le&COnOWNOVar

Certificates_ No par
Art Metal Construction____10
Artloom  No par
Do prof 100

Associated Dry 000ds 10
Do 1st prof 100
Do 2d pref 104

Associated 011  25
At Gulf & WI 813Line_.-100
DO Prof 100

Atlantic Refining 100
Do pref 100

Atlas Powder No par
Preferred 100

Atlas Tack No par
Austin.NIchols&Co vtc No par
Do pref 100

Auto Knitter Hoslery__No pa
Baldwin Locomotive Wks.100
Do pref 100

Barnsdall Corp class A„ 25

Do class B  25
Bayuk Cigars, Inc No par
Beech Nut Packing  20
Belding Bros No par
Bethlehem Steel Corp 100
Do cum cony 8% pref _100
Do pref 7% 100

13) 0th Fisheries No par
First preferred 100

Botany Cons Mills class A. 50
Briggs Manufacturing_No par
British Empire Steel 100

First preferred 100
2d preferred 100

Brooklyn Edison, Inc 100
Bklyn Union Gas No par
Brown Shoe Inc w 1  100
Do pref 100

BrunswIck-Balke-Celer No par
Burns Brothers No par
Do new class B corn No par
Preferred 100

Burroughs Add Mach_ par

$ per share
35 Mar 3
774 Jan 15
1858 Mar 3
3712Mar 4

7114 Jan 12
131 Jan 6
100 Mar 4
14 Mar 3
5478 Mar 3
758 Jan 23

10778 Jan 16
934 Jan 20
112 Feb 1

112 Jan 6
120 Jan 2
8212Mar 2
10812Mar S

2478 Mar 12
7518 Mar 1
39 Mar 2
55 Jan 15
31 Mar 9
76 Feb 2
20 Mar 3
11914 Mar 3
111 Mar 2
3514 Mar 11
894 Mar 12
4634 Jan 15
121 Jan 4
9512 Mar 2
124 Jan 7
24 Mar 3
38 Mar 1
3514Mar 4
414 Jan 5

12012Mar 3
22 Mar 2
9114 Jan 2
12714 Jan 22

1012 Mar 3
52 Mar 4
115 Mar 4
8212 Jan 13
374 Mar 3
134 Feb 1
3518 Feb26
78 Mar 3
101 Feb 24
1184 Jan 7
4934 Mar 3
115 Jan 29
109 Mar 1
7712 Jan 21
65 Mar 12
5012Mar 3
54 Jan 2

120 Mar 2
113 Jan 4
139 Feb23
4034Mar 3
113 Jan 7
711/4 Mar 11

102 Jan 6
1012 Mar 2

40 Jan 16
1421/4 Mar 2
11258Mar 3
10818 Jan 4
1124 Mar 2
114 Jan 22
48 Mar 3
101': Mar 3
2938 Feb23
7412 Feb 1.3
134 Jan 4
1 Jan 4
8 Mar 2
3018 Mar 3
42 Mar 2
37 Mar 2
100 Mar 4
9612 Mar 10
2314 Mar 3
1212Mar 4

8912 Mar 11
2034 Mar 3
14 Jan 5
1918 Jan 2
531yMar 1
10814 Mar 3
43 Mar 4
9912Mar 2
10712 Jan 4
4444 Jan 8
3958 Mar 4
43 Mar 3
97 Mar 3
11612 Jan 18
54 Mar 4
94 Jan 8
11 Mar 3
20 Mar 3
88 Mar 2

44 Jan 2
10338 Feb 24
106 Feb23
26 Mar 3

25 Mar 4
3912 Mar 4
60 Mar 2
35 Mar 3
404 Mar 3
114 Mar 8
100 Mar 5
558 Mar 3
454 Feb23
35 Mar 10
28 Mar 3
2 Mar 6
27 Jan 28
814 Feb 13

13312 Jan 8
.858 Mar 3
39 Mar 3
109 Jan 18
2512 Mar 5
127 Mar 1 1
321/4 Mar 4
98 Jan 7
85 Feb 17

$ ner share
394 Jan 2
81 Mar 12
32 Jan 2
5012 Jan 4

844 Feb 1
1414 Feb 18
109 Jan 6
1834 Jan 29
6318 Jan 28
918 Jan 4

11914 Mar 11
16 Feb 1(1
2 Jan 4

142 Feb 13
12178 Feb 15
941/4 Jan 14
110 Jan 4

3438 Jan 14
964 Jan 14
4378 Jan 8
57 Jan 9
3834 Feb 5
83 Feb 21
3438 Jan 4
180 Feb 2
12814 Feb 18
481/4 Jan 9
974 Jan 16
58 Feb 20
12512 Feb 26
11478 Jan 12
1281/4 Mar 9
25 Jan 2
51 Jan 4
4714 Jan 7
678 Mar 12

140 Jan 6
4238 Jan 2
98 Feb 13
131 Jan 2

174 Feb 9
6714 Feb 9
13534 Jan 7
85 Feb 5
464 Feb 16
1578 Jan 4
527s Jan 4
87 Jan 4
1197s Jan 4
12014 Feb 11
5732 Feb 16
120 Feb 6
1204 Feb 13
7812 Mar 10
74 Jan 5
63 Jan 8
1178 Mar 12

114434 Jan 7
1171: Feb 30
165 Feb 9
4678 Feb 1
115 Feb23
8284 Feb 5

105 Feb 26
1444 Jan 11

4118 Feb 10
15(34 Feb 15
12158 Feb 6
10978 Feb 25
12012 Feb 6
135 Feb 13
74 Jan 4
10814 Jan 27
4278 Jan 13
894 Jan 4
558 Jan 13
44 Jan 13
1218 Feb 4
4818 Feb 4
51 Feb 9
4434 Jan 2
105 Jan 4
9778 Jan 13
2512 Feb 13
17 Jag 4

93 Feb 11
30 Jan 11
1534 Jan 6
234 Jan 26
631: Jan 21
11134 Feb 1
5478 Jan 9
10212 Jan 6
108 Jan 28
60 Mar 4
6838 Jan 8
5614 Jan 13
110 Jan 30
1171: Mar 3
59 Jan 6
944 Jan 9
1712 Jan 35)
28 Jan 29
93 Jan 8
218 Feb 11

1364 Jan 4
114 Feb 6
3312 Jan 2

2912 Jan 2
4918 Jan 4
711/4 Feb 4
3934 Jan 4
5014 Jan 7
120 Jan 26
105 Feb 2
934 Jan 11
5112 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
111 Mar 10
3078 Jan 4
14114 Feb 13
44 Feb 13
10012 Jan 11
93 Jan 4

$ Per share
1934 July
72 July
1034 Mar
22 Apr

62 Jan
119 Jan
90 Apr
13 Apr
47 Feb
718 Oct
8634 Jan
938 Dec
1 Jan

80 Mar
117 Jan
7112 Jan
10314 Jan

1312 Mar
361: Mar
3912 Dec
5312 Jan
2958 Oct
78 Dec
261g Mar
904 Mar
1074 Jan
4734 Dec
9018 Nov
4714 Dec
115 Jan
971s Apr
12034 Apr
221: Oct
37 Jan
37 Jan
44 Dee

125 Apr
2714 Apr
87 Jan
1141/4 Apr

84 Mar
5812 Sept
83 Mar
7912 Mar
321g Mar
1114 Jan
20 Mar
53 Jan
1044 Jan
115 Aug
4534 Mar
111 Mar
8978 Jan
376 Sept
48 Jan
361/4 Jan
518 Dec

9038 Mar
10512 Jan
13814 Apr
3758 June
108 Jan
4758 Jan

914 Jan
6 May
28 Apr
3734 June
13058 Jan
85 Feb
10912 Jan
8412 Feb
103 Apr
3438 Jan
974 Aug
3934May
691) May
118 Dec
4 Dec
7 May
24,8 May
354 Apr
26 Jan
904 Jan
9018 Mar
20 Mar
16 Dec

90 Dec
8 Jan
27 Dec
15 Jan
39 June
10112 Aug
464 Aug
94 Jan
101 Jan
32 Mar
20 Jan
31 Jan
954 Jan
113 Sept
45 June
90t* Oct
94 Feb
22 July
871/4 Jan
4 Dec

107 Mar
107 Aug
1834 Aug

16 Aug
3814 Sept
60 Mar
37 Sept
37 June
109 Mar
934 June
44 May
25 June
401/4 Aug
27 Oct
15a May
22 July
638 July

12058 Jan
734 Dec
46 Dec
98 Mar
24 June
9212 Feb
17 Mar
914 July
65 Jan

$ Per shard
3912 Dec
81 Dec
32 Dea
5378 Dee

.
7814 Deg
1334 Oct
11714 Oct
20 Oot
6214 Oat
1258 May
11738 Dec
1578 Jun
24 Ott

11658 Dee
12114 Nov
9714 Dee
109 flea

2978 Oct
8212 Dec
4438 Dec
584 Sept
43 Jan
871/4 June
544 Jan
156 13130
11458 Dea
5378 Oat
98 Dea
4934 DOS
12178 Sept
11534 Sept
128 JulY
27 Feb
62 Apr
5811 Apr
61/4 Jan

166 Jan
511/4 Sept
94 Feb
192 Sept

1932 Dec
7578 Jan
139 Dee
86 July
4678 Nov
20 Nov
5914 Nov
89 Oct
14478 Max
124 Feb
5758 Oct
119 Nov
1224 Nov
84 Jan
7984 Dec
7634 Nov
144 Feb

19912 Dec
11514 Oct
154 Nov
474 Dec
11318 Oct
7758 Dec

10414 Nov
244 Feb
1201s Oct
47 Feb
145 Dee
1214 Oct
110 Nov
11912 Oct
1351/4 Nov
764 Del
103 Feb
8424 Jan
9618 Jan
74 Jan
4 Jan
1213 Jan
4475 Dec
534 Nov
4612 Bee
105 Oct
100 Oct
271: Oct
201/4 Oat

9314 Nov
1758 Oct
30 Deo
203s NOV
801/4 Dee
110 DOS
611/4 Nov
102 Oct
10814 Feb
474 De°
77 Sept
60 Sept
1174 Feb
11734 June
65 Dee
94 Jan
21 Dec
324 Jan
95 A1111
44 May

146 Feb

1161/4 Jai
334 Dec

30 De4
5314 Feb
7734 Aug
911/4 Dec
5312 Jan
11612 Feb
102 Jan
878 Oct
52 Oct
98 July
941: may
5 Oct
36 Oat
14 Oct
1584 Nov
10014 Nov
4614 Dec
109 Oct
4084 Jar
136 Der

39 De(
99 001
103 Sep'

• Bid and asked priers no Wes on this day. a 1cx-rlgnte. 
S .
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1429
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

-
Sates
for
the
Week.

STOCKS
NEW YORK STOCK

PER SHARK
Range Since Jan. 1 1926.
On basis of 109-share tots

PER SHARE
Range for Previous

Year 1925.
Saturday,
Mar. 6.

Monday,
Mar. 8.

Tuesday,
Marl).

Wednesday.
Mar.10.

Thursday,
Mar. 11.

Friday,
Mar. 12.

EXCHANGE
Lowest Highest Lowest Highest

8 Per Share
*19 20
*87 90
•100. ...

53 -512
193 1938
14 , 14
33 33

_-______
132 134
3218 3314
2 2

5818 5838
14 14
80 804

*100 103
17 17
60 6012
21 21
*80 8934
6334 64
46 4634

•10438 105
- ----

102 10312
5612 5758
33% 333*
•19 21
48 48
4112 43
10334 10334
65 65

*109 120
1397 1417
100 100
294 30
65 864
7811 7914
11414 11412
32 324
*25 26

02614 2714
*64 67

*100 102
13812 139
133 13812
19 1912
*34 %

*5933 591
•9938 101
*314 34
9334 9434
27 273

7912 80
1314 132
1118 1138
3818 3812

'125__. 
 
.

51 51
*37 44
71 7114
*9912 100
46% 467
912 912

43 4312
2638 3638

•100 104
278 21
18 18
90 9034
92 93
47 47
*34 78
3518 3638

•283 2918
12734 12818
403* 401
353* 3658
5512 857
1812 184
21 31
113 113
108 10818
2838 2834
2144 21734
10212 10212
23% 24

o10) 105
•100 107
924 9234
78 764
•24 24
•15 16
6812 6816
116 116
48 48
*15 184
•214 314
514 5134

•111 113
11518 1188

*119 120
3252 3318
*88 89
*78 9934
7034 7116

8,183 187
*18 20
3914 394
9318 94

ire 1633
•102t: 103
4638 474
1114 11478
8412 67
224 2278
3834 39
ass 818
4718 473

•102 104
6938 6213
1004 103

•109 115
•11114 11518
•112 120
317 323
1112 114
4934 508
•98 9812
*1084 110
e9514 9734
54 54
RI 3118

3 Per share
19 19

*87 90
*100 _ _
•514 -5-4
•1938 20
1338 1378

*30 34

129 131
3218 3314
1% 178
5814 59
*14 1412
764 794

*100 103
1812 16%
58 551
21 22

*80 8934
6214 6313
45 45'z

*10418 1048
---- --__

100 10312
55 5514
334 333a
*19 20
474 474
4058 4278
103 103
*64 66
*109 
135 110%*too 102
29 30
63 65
7638No7812
11414 11412
324 3212
*25 26

nolz 271z
*64 67
*100 102
130 130
13012 1334
16318 10
"4 78
584 59%
*994 101
27 338

9238 9412
275 27
79 80
132 133
11 1132
38 381*

12418 1244
51 52
*35 45
6914 7012
99 99
44,8 461,
914 94

4134 421s
26 26

*100 104
212 27
1618 17

*8934 90
9014 9116
484 463
34 14

33 351
*2612 291
12434 127
38 4014
3434 364
8518 857
1838 19
21 21
113 113
10734 108
272* 281
213 2194
10212 103
21% 3378

*10014 105
*100 107
924 93
75 70
314 214

*15 18
6714 6838

*115 117
48 481
155  153*
.214 3
51l 51l

*111 113
11438 1201
119 120
3034 321
*8612 89
*76 100
6934 71%
1834 18314
*19 21
3812 391
90 93

1712 1814
*10212 103
4538 471
102 1111
64 66
2111 29's
3834 3914
84 81
4578 457

*102 104
5812 63
10018 1035
110 110
*11114 1151
*111 1171
3134 329
1138 11hz
49 49'3
*98 98's
810512 110
*9514 9734
537 537
304 31

$ per share
.18 20
*87 90
*100 _ 

53 -512
1914 193*
1338 1378
*30 35

-_ _ __
13114 114
3234 3338
*2 218
*58 59
14 1414
7912 8134

*102 103
1634 17
59 6034
204 2012

*80 8934
6214 6312
47 47
1044 10418
____ _ ___

_ _ __
*103 1-0112
5512 5512
3312 3312
*18 20
47 49
4014 421
105 105
*64 66
*109__
13638 1-3-878
*100 102
304 3012
65 85
7734 7812

•114 11412
3252 3234
*25 23

2711 274
*6412 67
*100 101
1344 14212
136 1384
1614 20
"4 78
5912 6218
*99 101
3 3

9.311 9438
234 2%
7934 8014
13312 13312
1138 1188
384 3838

*124 128
51 51

.35 45
70 7034
____ 997
4538 484
914 94

4218 4212
2534 26
100 100

238 234
*1614 1712
*894 92
893* 9134
4614 4614
"4 78
34 357

*2634 2914
128 1291
3912 40
3538 3633
85 8838
184 1834

*21 22
11312 1137
108 109
28 29
2184 220
103 103
2212 234

*100 106
*100 110
927  93
70 761
24 214

*15 16
68 68's

*115 116
*4712 48
*1538 161
*214 3
514 511

*111 113
119 12038
1204 12012
32 32'4

.8612 89
*80 100
6814 71

*18312 190
*19 21
3812 3914
93% 9434

1734 19
*10218 103
4618 473
10314 10734
6578 6814
22 251
39 39
84 85

4834 4818
*103 104
6234 8634
10312 10814
109 109

*11114 1151
*111 1174
33224 330
31114 113*
48 4934
984 984

*108 110
*9514 9734
5312 5412
311: 3178

$ per share
183* 1812

*87 90
*100 _ _....
*514 -511
19 194
1334 1334

*3112 35

---- -
13312 1-14 -
3318 3334
•178 218
*59 5912
•14 1412
8234 844
103 103
*17 1712
60 6038
*2012 22

*80 8938
6314 61%
48 4912
*98 105
___ ____
____

*103 fot
*5614 57
3338 3312
*18 20
49 491g
4134 4278
10512 1057
*64 67
*109 120
13614 1414

*100 . .
3034 -31-
64 65
7834 7914

*114 11434
33 3334

*25 26

*2612 2712
654 654
10018 1004
141 14514
138 140
1912 2014
34 34

6218 6418
*9934 102

318 34
913* 9518
27 27
8038 81
13412 13412
1138 II%
3838 39

*134 127
*50 52
4234 4234
70 7128

•.._.. 99
4638 4812
9 914

4114 4218
2512 2614
*99 104

238 24
17 174
*90 92
*928  908
*4614 47

*34 78
3534 3718

*2714 2914
128 128
40 41
354 3684
86 863*
1838 194
2034 21

*11312 114
109 109
294 394

21978 225
10212 10314
2238 24

•100 108
*100 107
93 93
7613 772*
*24 214
*1414 15
6812 69
118 116
•47 497
•1532 1638
*234 3
*5134 528k
*111 113
12012 1251
12112 123
3214 351

*8612 89
*7814 90
71 71

*184 190
*19 21
39 3934
91 947k

187 2014
*106 110
463* 4882
107 11084
67 681±
2434 25%
3914 3938
87 93j
48 49

*101 104
8514 6514
107 10814
108 10812
*1114 1154
*111 11712
33534 332
118 1138
484 51
*9712 9312
*108 110
*954 97%
*54 5412
3118 3112

$ per share
*18 1812
*87 90

*101 _ ,._
513 -513
1938 2178
14 1418
*3112 35

---- -
13412 1-163-4
3414 3718
*178 2
5918 5918
1414 1412
82 854
104 101
1738 1738
5934 6078
*2012 21

*80 8934
64 6434
4613 461:
*98 105

_---____ __ _

105 105
5512 56
334 3334

1'18 20
49 49
4178 4238
105 10578
68 88

*110 120
14018 14178
*109 -

3012 -3138
65 6518
79 804
11438 11438
3312, 34
*25 26

2714 2714
64 65
100 100
143 14514
140 144
1838 1913
*4 -, -.
0314 64I-8
*9934 10013
3 34
95 957
234 278
81 8138

*134 135
1112 12
3834 3918

*1244 ___
*50 -52
*37 44
/13* 72%
• __ _ _ 99
4612 47
81 914
4112 42%
2512 2578

*100 104
234 24
17 17
*91 92
94 051
464 464
*34 7&

3514 3738
*2738 291
129 129
40 01
3534 363
8313 867
1878 19

*2014 21
*112 113
109 1091
29 29'2

21934 2241,
103 10314
2314 234

103 103
*102 110
9312 95
773  781
*218 21
15 15
69 891

.11534 116
48 48
*1538 17
*24 37
523* 5238

*III 113
1234 1247
123 124
34 347
*8312 89
•85 100
71 81

*183 190
*19 21
39 39
94 95

1912 2038
*107 110
48 4834
108 1113*
87 69
243 2538
3934 40
9 938
48 4878

.101 104
6312 684
107 10812
10312 10912
115 115

*111 11712
3278 334
1114 1112
50 50
*974 971
*10812 110
*9514 9734
5412 544
3114 3138

8 per share
.19 1938
*87 90  

•101 
_- 

__
514 514
22 2212
1334 14
*32 35

--- -
134- 1-3414
3534 3618
•178 2
593* 593
1412 1412
8312 8114
104 104
17 1718
6014 6078
•203* 2114

*80 8934  
63 64
4634 4738
•98 105
____ __ _

10412 10112
5578 V
33% 331
*18 29  
4813 49
4114 4214

*1044 10534
86 66

*110 120  
14112 14178

*100 _ .
3114 - 32 -14
854 6712
7912 80
11412 11412
33 3338
*35 26  

•26 3714
6418 65

•100 102
140 142
137 138
184 187*
73 1

82 63
*9934 100  
34 312
95 95,8
37 28
8178 8212
135 136
12 1212
3812 39
12414 125
51 51
34 35
7134 73
99 100
47 47
9 912

4114 4212
2514 25'2

10318 10318
234 284
17 17
9114 911
*9534 98
47 4734

78 1
3514 3612
*2738 284  
128 12812
*38 40
3534 37
8613 864
194 1934
*20 2034
1124 11234
*10934 110
29 29
219 223%
10314 10314
234 2385

*103 107
*102 108  
934 94
7812 792
218 218

*15 16
693* 698
116 116
48 48
*1538 1812
*214 2%  
5238 52%

*111 113  
1244 12634
*121 123
3334 34

*8812 89  
82 86
784 7912

*186 190
•19 21
33811 39
94 95

1914 1978
*107 110

4818 487
10812 110
87 68
25 2812
3934 40
838 9

478k 4812
*101 104  
8712 7138
109 1124
110 110
*111 115
*111 117  
327 331
1138 113
4913 5(1
*0712 084
*10812 110  
*9514_ ..
*5412 14 4
3114 311:

Shares.
303

_ __ .  
1,100
2,300
3,200
100

..... .
8,390

93,090
700
900

1,300
13,290

300
1,800
6,500
1,690

moo
4,300
100

_  

1,300
3,700
6,800

1,800
140,000

1,800
400

28.600
100

4,200
7;700
14,000

800
6,000

200
1,400
200

3,800
5.100

26,200
2,300
15,300

3,800
33,900
3,400
8,400
1,300

34,500
14,000

8(10
ROO
300

4,700
590

4,400
7,000

6,900
2,600
3,700
1,900
1,000
400

2,900
1,200
2,300
16,900

8,900
3,945

92,800
7,900
12,700
1,300
1,200
2,500
4.000
22,100
3,700

42,200

100

4,400
11,200

400
200

2,200
300
900
200

1,200

109.900
900

11,800

500
8,900
100

5,200
7,600

46,300

68,200
43,500
13,100
61,700
3,400
3,600
11.500

132,900
8,500
2,200
100

64,100
4,800
2.900
100

_
2,800
3.700

Indus. 8c Miscall. (Con.) Par
Bush Terminal new_ _No par
Do debenture 100

Bush Term Bidgs, pref__•-.100
Butte Copper & Zinc  5
ButterIck Co 100
Butte & Superior Mining  10
Byers & Co No par

Preferred 100
Caddo Cent Oil& Ref__No par
California PackIng____No par
California Petroleum  25
Callahan Zino-Lead  10
Calumet Arizona Mining_ 10
Calumet & Heels  25
Case Thresh Machine 100
Do pref 100

Central Leather 100
Do pref 100

Century Ribbon alllis_No par

Do prat 100
Cerro de Pasco Copper-No par
Certain-Teed Products_No par

1st 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 pref  No par

Cluett, Peabody & Co____100
Preferred 100

Coca Cola Co No par
Preferred 100

Cotorado Fuel & Iron 100
C'olumblan Carbon v t o No par
Col Gas & Elea  par
Preferred 100

Commercial Credlt___No par
Preferred 25
Preferred 13 25

Comm Invest Trust-No par
7% preferred 100

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 prof 100

Consolidated Distrib're No par
Consolidated Gas (NY) No par
Consolidated Textile_ _No par
Continental Can, Inc_No par
Continental Insurance 25
Conn Motors tern etts_No par
Corn Products Refln w L._ _25
Do pref 100

Coty, Inc No par
Crex Carpet 100
Crucible Steel of America_100
Do pref 100

Cuba CO No par
Cuba Cane Sugar No par

DO pref 100
Cuban-American Sugar. 10
Do prof 100

Cuban Dominican fing_No par
Do pref 100

Cudahy Packing 100
Cushman's Sons No par
Cuyamel Fruit No par
Daniel Boone Woolen Mi1l8_25
Davison Chemical v tc_No par
De Beers Cons Mince _No par
Detroit Edison 100
Devoe & Raynolda A__No par
Dodge Bros Class ANo par
Preferred certifs____No par

Dome Mines. Ltd No par
DOURISA Pectin No par
Duquesne Light lst pref_100
Eastman Kodak Co.  No par
Eaton Axle & Spring_  No par
E I du Pont de Nem Co__100
Do pref 6% 100

Elea Pow & Lt etfa___No par

40% pr pd 
Prof full paid 
Do pref ctfa 

Elea Storage Battery__No par
Emerson-Brantingbam Co_100

Preferred 100
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 & Tree 15
Preferred No per

Federal Mining & SmelVg_100
Do pref 100

Fidel Phen Fire Ins of N Y...25
  Fifth Ave Bus tem otts_No par

First Nat'l Stores No par
Fisher Body Corp 25
Fisk Rubber No par

  Do 181 prof 100
Fleischman Co new____No per
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 & Elea A__No par
Preferred A (7) No par
Preferred A (8) No par
Preferred B (7) No par

Gen Outdoor Ade A.-No par
Trust certificates_  No par

i Per share
1718 Mar 3
8734 Jan 22
9912 Jan 20
5 Mar 3
1734 Mar 3
1234 Mar 3
33 Feb 24
9912 Jan 12

14 Jan 2
128 Mar 3
3018 Jan 20
178 Mar 1

5814 Mar 8
14 Mar 3
6312 Jan 4
96 Jan 5
15 Mar 3
5534 Mar 4
20 Jan 20

8514 Mar 2
5712 Jan 22
4414 Mar 3
10212 Jan 2
4334 Feb 18
45 Feb 8
9512 Mar 3
5218 Mar 3
30 Mar 3
18 Mar 3
47 Mar 9
39 Mar 3
103 Mar 8
64 Mar 3
10314 Jan 13
13218 Mar 1
99 Jan 14
3738 Mar 3
5538 Jan 26
7538Mar 3
113 Feb 4
2914 Mar 3
25 Jan 20

26 Feb 8
64 Mar 11
9918 Jan 18
12038 Jan 4
11814 Jan 4
1618 Jan 6
34 Jan 13

55 Mar 2
944 Jan 11
234 Mar 3
9034 Mar 3
234 Mar 4
78 Mar 3
130 Mar 3
104 Mar 3
3634 Mar 3
12212 Jan 6
4812 Mar 3
34 Mar 12
67 Feb 26
99 Jan 2
43 Mar 4
878 Mar 11

4114 Mar 10
244 Jan 2
9734 Jan 5
212 Mar 8
1618 Mar 8
8612 Mar 4
7712 Mar 1
4514 Feb 23

34 Feb 16
3112 Mar 3
28 Jan 9
12434 Mar 8
35 Mar 3
3012 Mar 2
83 Mar 3
16 Jan 6
1912 Jan 5
11112Mar 3
10712 Mar 2
2612 Jan 11
211 Mar 2
101 Feb 25
18 Mar 2

102 Mar 3
107 Jan 14
9034 Mar 4
7118 Mar 3
2 Feb 20
10 Feb 20
6512 Mar 3
114 Jan 7
47 Feb 15
15I2Mar 1
234 Feb 10
49 Mar 4
10812 Jan 6
1034 Jan 19
11812 Jan 7
2838Mar 2
87 Feb 11
75 Mar 3
61 Mar 3
178 Jan 2
1478 Jan 2
34 Mar 3
894 Mar 3

1434 Mar 3
10514 Mar 2
45 Mar 3
102 Mar 8
61 Mar 3
1938 Jan 13
37 Mar 3
7 Feb'a
4434 Mar 3
101 Feb 10
50 Mar 3
9478 Mar 3
10512Mar 3
109 Jan 11
114 Jan 27
302 Mar 3
11 Jan 5
447  Mar 2
978  Feb 10
10811 Jan 29
954 Feb 3
5218 Jan 16
2918 Jan 20

6 per share
2278 Jan 4
90 Feb 10
10112 Jan 30
64 Feb 10
2334 Jan 4
1614 Jan 11
3818 Feb 2
9938 Feb 18

78 Jan 8
17912 Feb 4
3818 Feb 10
2313 Jan 15

6414 Jan 8
1512 Jan 6
9034 Feb 13
1054 Feb 23
2012 Jan 5
6834 Jan 5
327  Jan 8

90 Jan 31
6914 Feb 11
4912 Jan 5
10512 Jan 21
4914 Feb 10
487 Jan 7
120 Jan 2
8638 Jan 4
3638 Jan 6
2112 Feb 17
8334 Jan 4
547  Jan 

9-108 Jan 2
684 Jan 7
110 Feb 25
15112 Feb 4
100 Mar 6
3814 Feb 11
69% Feb 23
90 Jan 9
115 Jan 12
4712 Jan 14
2614 Jan 13

2734 Jan 11
72 Jan 11
104 Jan 28
15212 Feb 13
146 Feb 13
2134 Feb 4
1 Mar 12

67 Feb 20
10212 Feb 11
612 Jan 7

10412 Feb 23
334 Jan 18
9212 Jan 2
14434 Jan 9
13 Jan 5
4338 Jan 13
125 Mar 2
6034 Jan 4
63 Jan 2
8112 Jan 4
10034 Feb 20
53 Feb 4
1112 Jan 29

49s Feb 4
3038 Jan 28
104 Feb 5
378 Feb 8
228 Feb 6
97 Jan 4
100 Mar 4
51 Jan 14
1 Jan 4

4634 Feb 17
29 Jan 8
14118 Feb 1
104% Feb 10
474 Jan 2
8818 Jan 8
197  Feb 19
2512 Jan 30
114 Feb 11
1123* Jan 5
3234 Feb 13
338% Jan 4
10412 Jan 18
3412 Feb 10

115 Feb 11
11012 Feb 26
9712 Feb 11
7938 Mar 12
4 Feb 1

2434 Jan 29
72% Feb 8
118 Feb 2
5334 Jan 8
1612 Jan 2
34 Feb 25
594 Feb 10
115 Feb 9
12634 Mar 12
124 Mar 11
393  Feb 3
89 Jan 4
11134 Jan 5
105 Jan 6
30014 Jan 23
2185 Feb 9
4932 Feb 5
10534 Jan 4

2614 Jan 13
115 Jan 2
5812 Feb 1
1794 Jan 29
85 Jan 2
2834 Feb 9
42 Feb 11
934 Jan 4
555  Jan 2
104 Jan 15
73 Jan 11
1133  Jan 11
11678 Jan 4
11512 Feb 18
11812 Feb 10
38512 Feb 19
1112 Feb 27
59 Jan 2
994 Jan 4
1104 Jan 15
96 Jan 4
557  Feb 4
23 Jan 8

i per share
148 June
80 May
9612 Jan
414 Mar
17 May
6' 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 Dccl
4318 Marl
4034 Mar1
8912 Jan
2712 Aug
____ ____
8014 Marl
497g Marl
3012 Marl
19 AprI
8234 Deci
___ 

___-10018 July111-7-s
5812 Marl
1034 Jan
80 Jan
99 Jan
3214 ApI
45 Marl
4534 Jan
10414 Janj
3812 Sept
2514 Sep11

2614 Sept
50 JanI
100 Novi
80 May
76 May 
1578 Nov
• 12 May
2612 Jan1
7934 JanI
34 Janl
7418 Marl
234 Junel

6012 Mar
103 JanI
814 JanI
3238 Marl
11818 Jan
48 AU6I
36 Marl
6418 Marl
92 Mayl
4414 noel
734 OctI

3718 Oct
20 Oct
93% Nov
24 Oct
16 Dec
9312 Dec
62 Mar
44 Nov
34 Dec

2773 Apr
2014 Mar
110 Jan
53 Oct
2134 June
7312 May
1234 Apr
14 Feb

105 Jan
104% July
104 Feb
1344 Jan
94 Jan
175* Apr

100 'Mar
10012 Mar
89% Aug
6034 Mar
14 May
8 May
63:4 Apr
111 May
4812 Nov
134 July
214 Mar
324 Jan
10612June
904 Feb
1037* Feb
26 Oct3714
8212 Sept89
1514 Mar
4912 Mar
1474 Jan
12 Jan
384 Dec
6014 Feb

104 Mar
754 Jan
_ ----

-10 Jan
6812 Sept85
8 Mar
287s Aug
418 Jan
4412 Aug
933 Feb
4212 Mar
8612 Mar
8412 May
105 Jan
104 July
22714 Feb
13% Oct1173
587 Dec
99 Dec
110 Dec
- --

154 -Aug
2618 Aug

8 per shard
28 Des
8978 June
103 Dee
834 Jan
2834 Jan
2414 Jan
447s Oot
100 Oct
238 Jan

3612 Nov
3438 Des
434 Feb

6118 Dec
1838 Jan
6812 Dec
10712 Dec
2338 Oct
71 Oct
4712 Mat

9834 Jar
643* Nov
584 Sept
110 Sept
52 Oct
---- ---.
128 Dec
747  Oct
3738 31111
285* Feb
641: Dec

-Nov
7134 Jaz
109 Sept
1774 Nov
1011: Mal
4814 Jar
6234 Dec
86 Oct
1141: Dec
554 Dec
2712 Oct

2734 Der
8412 Nov
10712 Nov
190 Jaz
189 Jai
43: Jai
17 Fel
6334 Da
96 Dec
93 Tel
97 Del
54 Jai
9312 Do
140 Do
1512 Oc
4238 Du
127 Jul)
6012 Do
64% Do
8438 Noi
102 Da
5438 001
148* Tel

621* Fel
334 Ma
101 Ma
83  Fel
444 Jar
107 Oc
104 Oc
59 Mal
77  Jai
4934 JR/
29 De
15912 Sep
9014 De
4834 No'
914 Oc
1818 No,
3312 AM
1134 De
118 Jai
3012 De
27114 No'
1044 No'
40% ite
110 Jun
11034 Jun
9434 De
80 De
54 Jul:
3634 All
747  Sep
11834 Oc
574 De
197 Ja
434 An
548 Os

11018 No'
1144 Jill,
120 Jul

De
De

9512 De
948 De
179 De
174 Jul
40 De
125 No

2834 05
11612 No
- --

1-833-4 No
De

2478 Os
391  No
1614 Ma
60 Os
104 No
70 De
109 De
11514 De
1114 Ms
116 De
3374 Au

Jul
613  De
100 De
110 De

- ,--
543-4 Sep
345  De• Bld and asked prloes, no Wet on 61111 day. C Kg-dividend, a Ex-r1ghta.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. I Sales
for
the

Week.

STOCKS
NEW YORK STOOK

EXCHANGE

PER SHARE
Range Since Jan. 1 1928.
On basis of 100-share lots

PER SHARE
Range for Previa=

Year 1925.

Saturday.
Mar. 8.

Monday,
Mar. 8.

Tuesday,
Mar. 9.

Wednesday,
Mar. 10.

Thursday,
Mar. 11.

Friday, I
Mar. 12. I Lowest Highest Lowest Highest

$ per share
12058 122
11475 11475
*99
5414 -554
6834 6914

11103 105
*43 48
6412 644

*107 110
_
224 1275
494 50
6312 6414
*994 9975

31104 106
*107 108
38 33

•100 101
1934 1934

20 2034
10114 10114
*113 11534
*11 13
*818 814
78 7835
*5212 60
03012 3034
4112 4234
71 71
"29 30
'52 55
42 4215
634 61
33 3334
11014 11134
231s 2312
2512 26
21 21
11 1135
1012 1012
*85 101
90 90

.39_
*111 1-1-212
2414 2414
2084 204
8975 897s
44212 434
6378 6115
10312 10312
434 454
12234 121

•12134 122
915 912
3412 3512
59 60
3814 3834

*102__
62 -54
*78 87
*92 94

•155 166
116 1174
*24 25
3214 33

•121 123
1635 164
5215 5175
*14 12

"109 1104
384 3914

*102 104
17 1735

•66 74
•67 71
*110 114
534 54
14 14

*6812 694
5814 61

•__ 115
2455 2434
*88 91

"155 160
11 11
3478 3475
7758 7814

•121 124

7755 78
59 59
3653 3718
9 914

*49 4912
•111 116
•123 135

3913 3034
"111 115

1458 1514
244 25
45 46

•13234 140
"69 7012
121 124

•112 113
106 106
93 93
"69 701
'4114 42
2078 22
6735 634
2715 2715

•21 33's
2234 228
5514 564
2912 31
1914 1914
794 8034
121 12312

*120 130
204 2012
92 954
2512 2512

•2235 2312
812 875
12 12
31 3158
*9134 954

las its
*4 14

122 122
7315 74
7084 723533 3315
as. 7

$ per share
119 123

*11434 11514
*99 _ _
524 -5f34
6884 70

*103 105
*43 45
624 64

*104 109

22F2 -2-2-3;
434 49
624 64
"9912 9975
10414 1064
*10714 103
3615 3712
10034 10034
19 19

•1912 2014
9912 10034

*11312 11512
•11 1238
815 835
75 7714
*5212 60
3015 304
414 4155
*70 72
29 29
*53 55
42 424
62 63
324 3314
10734 11112
224 234
234 26
20 203,
1111 1112
934 934

"90 101
8914 90

40 41)
112 112
21 21
194 20
8912 8912
642 4334
6234 61

*103 105
4134 4312
11614 123
*12134 122
9 9
324 3114
53 5912
3715 3312

.102 ___
5034 -53
"78 87
*92 95
*156 166
115 116
•24 244
314 3212

*120 124
164 1612
511s 5114
*14 12

*109 11014
384 3914

*102 101
1634 17
66 66
*6314 71
11014 11014
5314 5378
vs 112

6314 89
564 59

*110___
23 -21
083 94
1514 15134
1075 1078
334 3175
79 80

*121 124

77 7975
5378 59
36 384
84 94

*49 4934
"111 115
*123 135
3334 3912

•11214 115
144 15
24 2115
4334 4514

"13234 1334
.69 701,
118 12134
110 110

3'105 107
934 97

*116 113
404 4075
21 232
6612 6315
*27 2312

3112 3112
22 2252
534 5531
294 20%
194 1914
*79 80
120 121
*120 130
20 2014
84 83
2544 21%
2235 224
83s 8,3
1174 12
30 3132
*9134 9514

134 148
54 118

12214 12212
72 73
63 7078
31 33
64 7

$ per share
12235 1237s

*11434 11514
*99
544 5838
6914 7012

*103 105
*44 49
62 6312

*105 10812

iiTz lii
494 5134
64 65
9978 994
1014 105
103 103
38 33
1004 10012
20 20

19 1912
101 10112
•11312 11514
•11 1214
81s 814
7634 77
*53 57
304 301
42 427
"70 711
2734 23
534 55
4112 42
6214 63
3315 31
110% 113's
221z 2275
25 2514
2012 2114
11 11

*10 11
*85 101
1394 90

3312 39
112 112
21 21
20 23
8314 891
41134 42's
634 631

*101 106
4312 45
1214 12212

*12134 122
*Ns 9
3134 35
5334 6312
3775 3375
10212 10212
52 53
*73 87
*32 95
160 160
11614 11775
214 2115
3212 33

"121 124
1714 1714
531s 547s
*14 12

*109 110
3875 39

*102 101
1634 174
*65 72
*634 72
112 112
534 5334
ii2 112

6934 6934
5314 5934

•110 1144
234 234
"33 93
•155 160
104 104
3412 3634

"73 80
1227g 122,g

794 80
59 594
363s 3612
9 10

*49 4912
'111 115
*123 135

3932 41
11113 115
15 1514
21 2415
414 454

'13234 13312
*69 7012
120 12214
10934 10334
*103 107
97 97

"116 118
41 41
2314 25
63 70'2
2778 277s

3312 3172
234 2414
5134 53
31 Sue
1914 1914
797g 8238
121 12112
*120 130
2014 21
90 92
2434 23'
*22,3 2312
8 8'8
12 12
3034 32
*9134 9534

138 112
*78 1'8

'123 126
73's 74
6975 7175
3234 33
678 7

9 Per share
123 1264
11434 11434
 *99 _ __

57 604
0$338 6912
*10112 105
*4412 46
63 6314

"10512 10812

ii T: 12.7-s
51 5112
6134 67
9934 9914
1054 10514
*10814 1094
33 33

*1004 1004
20 201s

20 20 I
10114 102
*11313 11514
12 128
8 838
7712 79

'5212 53
"303s 3034
4234 43
*70 714
23 23
*534 5512
42 4214
634 634
344 3534
11234115
224 23
254 283s
2114 2114
1112 1112
*1014 11
•75 101
*91 93

*3312 3934
111 Ill
"21 23
1914 20

•3912 93
412 433s
61 64

*101 106
434 45'4
1224 1237
122 122
834 9
3134 35
624 63
3375 3934

.102 -
53 51

"73 87
95 95
165 165
118 11915
21 21
33 33

124 124
1634 174
534 5514
•14 12

*10914 1094
394 414

*103 104
1712 1834

"68 74
*68 72
112 112
537s 543*
*112 152
72 72
534 604

*110 11434
2311 234
*83 93
*155 159
1034 114
36 3714
8078 8075

*1224 124

794 80
594 6015
3612 3772
Oh 104

4912 5032
115 115
*123 135
404 4075

"114 115
154 151
21 2414
4511 47
13214 1323
"69 701
12212 1253
110 110
*108 107
"93 99
"116 118
41 41
2312 274
8912 7034
274 23

*2912 3172
25 2534
5518 5612
314 324
1912 20
8212 843
122 123

"120 130
204 2114
93 93
2175 2514
234 2335
77, 8
12 121s
3112 3214

'914 954
14 112
*18 11,

121 126
74 754
714 7234
324 3312
675 7

9 per share
1244 12614
11434 11434
*99 1 _
5838 i9-12
6912 6934

"10112 105
•4412 46
6255 6435

*106 109

23' -2-3-14
504 5175
65 674
*9934 100
1054 10638

'103 1094
3712 38

*10012 10075
2015 2012

1934 204
10034 1014
*114 11535
*11 12
814 835
79 80
*52 6015
3014 3014
43 4435
*70 7112
'2314 2914
*55 5512
*42 4234
64 644
3434 3534
11312 11512
2234 23
26 27311
21 2114
1134 1235
1034 114
95 95
*90 93

*334 40
III 111
234 2415
294 211
•8912 90
4424 433
61 651

•101 106
46 471
124 1217
12115 122

914 91
3514 36'z
62 6234
x3355 391
*102 __
53 -511
*78 87
95 951
166 166
120 121
•2312 211
33 33

12312 12334
1714 1714
545s 6812
*14 35

*10912 1094
41 43

*103 105
1775 1875
68 68
*6814 72
1124 1124
5414 5434
112 112

7412 7412
6012 6114

"110 11434
24 26
*88 93
155 155
11 1112
3552 3812
8075 8073

•12212 124

7975 80
61 61
33 3832
912 10

*494 4935
115 115
*123 135
4014 4034

"114 115
1512 16
2415 2435
46 47
132 132
*68 70
1254 123
*105 112
"108 107
9312 99

*116 118
4072 411
25 2714
8712 69'8
274 274

*294 3172
254 2612
5512 5718
32 33
2012 213s
8412 8634
123 12478
*120 130
2114 2138
9312 934
2514 254
.2318 2312

8's 8,2
1218 124
3153 3312

'9134 9514
14 14
*74 118

126 12614
75 7512
714 73
33 334
67s 67e

$ per share
12514 1274
115 1154
*99 . .. ,
584 6-24
694 6934

*10112 105 I  
"4412 46  
.624 634
"106 109 I  

iirs 1ii1
5014 51I
6414 66

10514 10538
*10812 109
38 33
1004 1004
194 2075

2035 2084
1014 10135
*114 11535  
*1012 1114
*8 83s
80 8034
553 58  
3014 304
4314 4375
70 70
"2812 2914
55 55
4234 43
•634 6512
3434 3534
11234 11434
23 233s
264 27
21 21
1175 1214

*10 11
"91 101
*91 93

'39 40
•11012 111
21 2114
2015 211s
*8912 90
4334 434
6614 67

*101 103
474 4375
12312 12414
121 121
912 912
3514 3634
604 614
334 394

•102 ___
51 -5134
*78 87  
*91 95
*168 172
120 12112
2112 25
33 3114

*122 123
17 17
544 564
*14 1  

*1094 1101s  
43 434

.103 105  
1734 18
71 71

416314 71
11212 1121
5114 5134
*vs 11
74 74
594 81

*110 11444  
.244 25
4188 93  

*153 159
*1115 111
354 36

4180 81
*123 124

8015 8015
6134 63
138 3914
93s 97
49 49

.111 11512
*123 135  
4014 414
115 115
1512 154
21 244
46 4634

*13112 1334
69 69
1253s 1274

*11014 112
.108 107
*954 9934
*116 118  
41 41
25 26
6314 7034
27 27

*2912 34
2512 23
564 57
32 32
2112 2134
"85 86
'12312 124
*122 130
2112 2214
93 93
2532 2535
2335 2312
832 838
1235 1212
324 324
*9134 954  

112 112
78 14  

125 126
x7412 741
7235 74
33 331
634 7

Shares.
151,000

600

-- 
__

285:200
5,900

5,200

_
2,900
10,600
35.500

2,200
400

3,000
503

1,900

2.400
2,000

200
2,600
7,900

1,500
6,300
400
LON
800

2,300
6,000
15.300

221,700
17.400
43,200
1,300
6,003
1,000
300
900

600
603

2,000
2.703
330

15.603
4,933
103

103,400
26,300

93)
1,503
15,40)
10.833
42,200

100
11.803

300
403

16,01)
700

4.10)

300
1,500

23,400

7.400

16.100
300

500
16.900
1,900
1,000

63,900

2,203

300
4.500
13,500
2,300
100

3,300
2,300
14,800
73,900
1,500
300

19,400
100

6,900
2,400
7,200
800
100

50,800
300
100
800

3.300
27,000
19,3)0
1.000

300
19,703
101,203
'1,090
2,600
6,400
7,000

7,300
4,300
3,300
700

2,800
4,300

45,700

3.700

1.300
7,500

61,800
5,800
6,200

Indus. & Miscall. (Con.) Par
General Motors Corp_No par
Do 7% pref 100
Deb 6% pref 100

General Petroleum  25
GenRy Signal new.. ..No par
Do prof 100

General Refractories---No par
Gimbel Bros No par
Do pref 100

Ginter Co temp etts___No par
Glidden Co No par
Gold Dust Corp v t a-No par
Goodrich Co (B F) No par
Do prat 100

Goodyear T & Rub pf v t 0_100
Do prior prof 100

Gotham Silk Hosiery_No par
Preferred 100

Gould Coupler A No par

Granby Cons M Sm & Pr_100
Great Virestern Sugar tem ctf25

Preferred 100
Greene Cananea Copper-100
Guantanamo Sugar.. _.No par
Gulf States Steel 100
Hanna 1st pref class A-100
Hartman Corporation_No par
Hayes Wheel No par
(Jaime (0 W) 25
Hoe (R) & Co tam etfs_No par
Homestake Mining 100
Househ Prod,Inc.tem (AIN° par
Huston 011 of Tex tem crts100

Howe Sound No par
Hudson Motor Car No par
Hupp Motor Car Corp__ 10
Independent 011 & Gas_No par
Indian M aconite No par
Indian Refining  10

Certificates  10
Preferred 100

Ingersoll Rand new____No par

Inland Steel No par

Do Prof 100
Inspiration Cons Copper.. 20
Internet Agricul No par

Prior preferred 100
Int Business Maohines_No par
International Cement-No par

Preferred 100
Inter Combos Engine_No par
International Harvester-100
Do prof 100

Int Mercantile Marine-100
Do prat 109

International Match pref-35
International Nickel (The)_25
Do pref. 100

International Paper 100
Do stamped pref 100
Do pref (7) 100

International Shoe.--No par
Internet Trtep & Teleg. _100
Intertype Corp. 111; par
Jewel Tea. inc 100

Do pref 100
Jones Bros Tea. Inc. stpd . _100
Jordan Motor Car No par
Kansas Gulf 10
Kan City Lt & P 1st pf_No par
Kayser (J) Co v a e____No par
Do 1st prat No par

Kelly-Springfield Tires 25
Do 8% pref 100

  Do 8% pref 100
Kelsey Wheel. Ino 100
Kennecott Copper No par
Keystone Tire & Rubb_No par
Kinney Co No par
Kresge (SS) Co new 10

Preferred 100
Kresge Dept Eitores____No par

Preferred 100
Laclede Gas L (St L01118)-100
Lee Rubber & Tire____No par
Lean & Fink No par
Liggett & Myers 'Yob new_25
Do pref 100

Do "B" new 25
Lima Loe Wks No par
Loew's Incorporated. _No par
Loft Incorporated No par
Long Bell Lumber A No par
Loose-aViles Biscuit 100
2d preferred 100

Lorillard 25
Do pro'  100

Louisiana 011 temp crts.No par
Louisville G & El A____No par
Ludiutn Steel No par
Mackay Companies 100

Preferred 100
Mack Trucks, Inc No par
Do 1st pref 100
Do 2d pref 100

Mac7 (It II) & Co. Ino_No par
Preferred 100

Magma Copper No par
MallInson (H it) & C9 N0 par
Nfanh ElecSupp tem ctfallopar
Manhattan Shirt 25

Manila Electric Corp __No par
Maracaibo 011 Expl___No par
Marland 011 No par
Marlin-Rockwell No par
Martin-Parry Corp_ _ . _No par
MathlesonAlkallWkstemett50
May Department Stores50

  Preferred 100
Maytag Co No par
McCrory Stores Class 13 No par
McIntyre Porcupine Mines_5
Metro-Goldwyn Pictures pf_27
Mexican Seaboard 011_ _No par
Miami Copper  5
Mid-Continent Petro_No par

Preferred 100
Middle States 011 Corp... .10

Certificates 10
Midland Steel Prod pref___100
Montana Power 100
Monts Ward & Co III corp__10
Moon Motors No par
Mother Lode Coalition. No pa

$ per share
11514 Mar 2
11375 Feb 3
984 Jan 28
4912 Mar 2
65 Mar 4
10312 Mar 2
44 Mar 5
62 Mar 9
10834 Feb 17
40 Jan 2
21 Mar 2
4434 Jan 22
6014 Feb 26
9812 Jan 22
101 Mar 3
1053s Jan 22
31313 Mar 8
9934 Jan 29
1312 Mar 3

1812 Jan 21
95 Jan 2
114 Jan 5
10 Mar 3
54 Jan 5
75 Mar 3
531s Mar 5
284 Mar 3
4048 Mar 4
687s Jan 23
2734 Mar 9
474 Jan 4
40 Mar 3
59 Mar 3
27 Jan 8
103 Mar 2
17 Mar 2
2011 Mar 3
18 Jan 6
94 Jan 20
94 Jan 20
95 Mar 11
87 Mar 4

3714 Mar 3
111 Feb 26
23 Mar 3
19 Jan 6
834 Jan 12
44134Mer 9
6012 mar 2
10312 Jan 7
40 Mar 3
120 Mar 2
118 Jan 5
834 Mar 3
31 Mar 3
5312M et* 3
354 Mar 3
1011s Ian 23
48 Mar 3
85 Jan 14
904 Mar 3
155 Mar 3
Ill Mar 3
24 Mar 2
25 Jan 4

1154 Jan 29
1458 Jan 22
4634 Jan 16

14 Mar 4
1074 Jan 8
3412 Mar 3
103 Mar 3
1515 Mar 4
6534Mar 2
6834 Jan 23
106 Mar 1
5134 Mar 3
135 Mar 3
654 Mar 4
50 Mar 3
113 Feb 18
23 Mar 8
914 Feb 11
152 Mar 2
1034 Mar 4
3312Mar 4
74 Mar 3
11934 Jan 18

751s Mar 3
58 Mar 4
3114 Mar 2
7 Jan 28
47 Jan 20
110 Mar 2
130 Feb 15
3514 Jan 2
1124 Jan 14
12 Mar 3
2275 Jan 2
4034 Mar 3
132 Mar 1 1
69 Mar 12
11784 Mar 2
10334 Jan 4
1014 Jan 2
9412 Mar 2

41512 Mar 1
384 Mar 2
184 Mar 4
56 Jan 4
2314 Mar 3

2912 Mar 3
20% Mar 3
514 Mar 2
28 Jan 4
1812 Mar 2
73 Mar 1
117 Mar 2
1224 Feb 2
19 Mar 3
80 Mar 4
2258 Jan 2
2214 Jan 8
6 Fob 25
11 Mar 3
2855 Mar 3
94 Jan 8
114 Jan 2
4 Jan 7

114 Mar 3
71 Mar 3
67 Mar 3
31 Mar 8
6118 Mar 4

- - - -

$ per Share
13114 Feb 4
1154 Jan 11
100 Jan 11
6278 Mar 12
844 Jan 7
101 Jan 18
49 Jan 4
7875 Jan 4
1114 Jan 19
4434 Jan 4
2534 Jan 7
564 Feb 4
7034 Feb 3
100 Feb 9
10934 Feb 4
108 Mar 9
414 Jan 11
1031z Jan 11
2112 Jan 23

2312 Feb 5
1034 Feb 2
116 Jan 14
1414 Feb 10
104 Feb 1
934 Jan 4
57 Feb 26
35 Jan 6
46 Jan 14
7412 Feb 11
36 Jan 6
62 Feb 23
484 Jan 8
71 Jan 5
3534 Mar 10
12314 Jan 4
2832 Jan 4
31 Jan 2
2414 Feb 4
1334 Feb 13
1212 Feb 13
104 Jan 7
104 Jan 5

4312 Jan 7
115 Feb 9
267s Feb 10
2514 Jan 22
95 Jan 27
417 Mar 2
714 Jan 21
103 Jan 26
644 Jan 5
13112 Feb 10
1224 Feb 20
124 Feb 17
4635 Feb 13
663s Feb 23
4814 Jan 5
10312 Jan 26
634 Jan 9
86 Jan 6
981a Jan 2
175 Jan II
133 Jan 25
29 Jan 7
34514 Feb 10

125 Feb 9
1912 Feb 5
68 Feb 19
% Jan 8

1104 Feb23
474 Jan 14
105 Jan 15
2112 Feb 8
744 Feb 5
734 Feb 5
126 Feb 4
587s Feb 10
21s Jan 2
824 Jan 7
82 Jan 29
1144 Feb211
3335 Jan 14
9314 Feb 1
168 Jan 14
14 Jan 4
414 Jan 2
9475 Jan 25
12334 Jan 22

94 Feb I
6934 Jan 4
4034 Jan 9
114 Feb 10
504 Feb 3
1404 Jan 4
1434 Jan 6
4214 Feb 3
11614 Feb 8
1952 Jan 4
2618 Feb 10
5814 Feb 4
138 Feb 9
7315 Feb 9
159 Jan 4
112 Mar 4
10312 Feb 17
103 Feb 10
11834 Jan 14
4478 Fob 10
2818 Jan 5
764 Feb 11
3275 Jan 4

35 Feb 23
28 Feb 2
604 Jan 2,1
33 Mar 11
2134 Mar 12
10618 Jan 2
13712 Jan 2
12412 Jan 18
2313 Feb 13
121 Jan 11
31) Feb 18
2334 Feb 13
1215 Jan 4
1318 Feb 11
37 Jan 2
97 Feb 27
212 Jan 8
Ile Jan 8

13312 Feb 23
8312 Jan 14
82 Jan 2
373* Feb 10
74 Feb 8

-

$ per share
6458 Jan
102 Jan
8312 Apr
42 Jan
68 Nov
904 July
42 Oct
47 Mar
10214 Mar
2234 Feb
1212 Mar
37 Mar
364 Jan
92 Jan
861s Jan
103 Apr
39 Dec
9912 Dec
1878 Dec

13 Mar
91 Jan
107 Apr
1134 Mar
375 Sept
674 Mar
4212 July
2534 Apr
30 Mar
66 May
27 Dec
43 Jan
3412 Jan
59 Apr
164 June
3334 Jan
1414 Mar
134 Jan
13 Mar
54 Jan
6 Sept
77 Mar
77 Nov

3834 May
10412 Apr
2214 Apr
74 Jan
40 Apr
110 Mar
52 Jan
10212 Nov
3134 Jan
961s Mar
114 Mar
74 June
27 Aug
564 Dee
2414 Mar
94 Jan
4814 Mar
71 Mar
86 July
108 Feb
874 Apr
18 July
164 July

10212 Jan
1144 Dec
3535 Aug

14 May
99 Jan
1834 Mar
83 Mar
1214 Mar
41 Mar
43 Mar
87 Aug
464 Mar
14 Sept
75 Mar

114 -Mar1-10
2812 Dec
88 Jan
11014 Jan
114 Feb
374 Dec
57 Mar
1612 Jan

5512 Mar
60 June
22 Feb4434
6 Jan
% Mar

77 Feb14334
104 Feb148
3014 Jan
10815 Feb116
1384 OW!
23 Dec
3134 Feb
114 Mar
66 Mar
117 Jan
101 Jan
99 Jan
6912 Jan
11434 Jan
34 Mar
2114 Dec
32 Mar
2014 Mar

281s Mar
2038 Sept
325a Mar
1032 Mar
19 Dec
51 Jan
101 Mar
1164 Mar
2178 Nov
79 Mar
18 Jan
18 Jan
9 Dec
8 May
2534 Aug
8314 Apr

52 Apr
112 Feb

96 Jan
64 Apr
41 Mar
2234 Mar
6 May

$ per shark
14934 Nov
115 Dee
994 Nov
594 Del
8034 Oot
10575 Nov
584 Jan
83 Deo
11413 Nov
53 Dee
264 Del
51 Oct
7434 Nov
102 Nov
1144 Oct
109 Del
42 Dee
1024 Dee
23 Sept

2175 Dee
11315 Jane
11512 Dee
1914 Jan
612 Jan
9534 Nov
89 Feb
374 Jan
4912 Nov
7734 Jan
484 Jam
50 Jan
474 Nov
85 Jan
314 Nov
1394 Nov
31 Nov
4114 June
24 Aug
1414 Del
124 Del
110 Del
1071a Deo

50 Feb
112 Beat
324 Jan
244 Nov
85 Nov
17614 Nov
814 Sept
107 Aug
6912 Dee
13814 Sept
121 Nov
1475 Feb
5234 Feb
604 Dee
484 Nov
102 Nov
76 Oct
88 Del
994 Oce
19934 July
144 Aug
2935 Oct
2635 Dee

11512 Deo
214 Feb
85 Nov
112 Jun*

10955 Sept
4215 Deo
10312 Dee
214 July
74 July
72 July
124 Deo
5914 Nov
312 July

100 Oct

a Oat
4534 Jan
9734 JUDO
178 Mar
19 Oct
4412 Oct
92 Dee
124 Dec

8975 Dec
744 Jan

Nov
94 Apr
43 Sept

Dee
Dec

394 Sept
Aug

2334 Feb
2635 July
00 Deo
141 Sept
7834 Feb
242 Nov
113 Aug
1064 Aug
112 Oct
118 Aug
40 Nov
374 Jan
59 Mar
397  Nov

494 Apr
354 Jan
604 Deo
3275 Oct
374 Jan
10714 Deo
13912 Deo
124 June
263s Oct
13934 Oct
2234 Oct
2412 NOV
224 Jan
244 Jan
38 Nov
9414 Oct
314 June
14 Feb

147 Aug
9914 Aug
8414 Nov
42 Dee
918 Jan

• Bld and asked prloos 
no sales on this day. z Ex-dividend. s Ex-new rig

hts a No per. 6 New stock on bails 013 snares or each s
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HMI! AND LOW SALE PRICES-PER SHARE. NOT PER CENT.

Saturday,
Mar. 6.

Monday.
Mar. 8.

Tuesday,
Mar. 9.

1Vednesday,
Mar. 10.

Thursday,
Mar. 11.

Friday,
Mar. 12.

Sales
for
the

1Veek.

STOCKS
NEW YORK STOCK

EXCHANGE

PER 4HAl4a
Range Since Jan. 1 1928
On basis of 100-share Wu

PER SOARS
Range fee Preeincs

Year 1925.

Lowest Highest Lowest HtgliesS
$ per share
2114 23
43 4412
3012 3033
16 16
*3578 36
1338 134
59 60

"i(74 Yen;
8112 82
127 12714
4512 46
4134 4134
*8634 89
6114 65
3778 374
*94 06
2012 211s
*58 59

30 30
*86 88
15814 15614
*116 117
2318 24
60 6012

*103 112

iga 180-
13 13
4112 4178
*5834 59
4312 4478
3778 374
•65 75
*101
*28 2814
54 55
*4912 4934
*92 94
12 1238
*13 14
34 34

$ Per share
224 2212
4234 4338
3014 3034
16 16
36 36
1314 1334
58 594

;10 -1-(13.4
80 81

•12714 130
45 4514
39 41
*8334 89
6034 8112
374 374
*91 96
1914 2014
5812 59

2852 2858
*86 88
154 156
*116 1161
21 23%2
5938 60

*106 112

*jai" 179
13 13
41 42
594 594
414 4334
•36 40
*70 74
*101
*28 -2-34
524 5112
4934 50
*92 94
1114 12

*14 1412
*33 34

$ per share per share
24.2 22.2 2218 23
434 434 434 4414
3034 31 230 302
*16 1612 16 16
*3534 36 36 36
1332 1312 1312 134
5914 8018 59 6014

-1678 -ioTs
81 82 8182 824

•1274 130 .12812 130
4514 4534 4538 454
39 39 3512 39
*8634 8934 8634 8634
6312 6512 6114 6512
3712 371_ 3712 3712
*91 9612 *91 9512
194 1918 21 2312
534 59 594 64
2358 2834 29 31
*86 83 *86 88
151 155 155 156
116 116 *116 1161
214 224 2214 231
6018 6014 61 02

*106 112 *108 112

*i;" iii" 175
13 13 1318 134
4134 4238 4212 4412
5914 5914 *5314 5914
42 424 414 424
*36 39 •36 40
•70 75 *70 75
•101*101

28 13-1:t *28 2814
5314 5112 5334 55
50 50 4934 4934
*92 9312 *92 9312
1214 1234 1233 1314
1412 141z *1434 16

*3312 34 *33 3312

;3312 -345; -5474 35
*97 9734 *97 9754
*57 59 5612 57
2812 2812 2814 2814

*103 _ •10212
121 12118 120 121

•102 109 *10212 110
1112 1134 1118 1112

100 100 100 100
•63 66 63 63
*48 50 .47 49
.99 10012 *99 10012
•124 126 124 125
8012 814 25314 5434
364 3678 354 3612
224 2212 22 224
6334 64 6334 6414
6438 6514 64 65
3714 3814 3714 3712
104 1034 934 104
*2412 2558 2412 2412
*74 752 712 712

;5112 1512
*9714 9734
57 57

.2814 2812
*10212
11914 12014

.10214 110
114 114
100 100
.6318 64
48 4814
9912 9912

•12514 126
5334 5114
36 3658
2212 2234
6114 6112
65 6614
3712 384
97s 1014

*24 2434
712 712

6312 654 6112 6534 6438 66
*18 1812 1734 18 1812 18121212 1212 12 1212 1214 1214

158 134 14 134 152 134
120 120 11912 120 12012 12012
63 6314 6112 6234 6234 6312*4912 5012 *4934 5012 *4912 50123914 4034 3914 3038 3934 40
*39 41 3818 384 *38 42 200*51 59 *5034 56 *52 56
1834 1834 *1814 20 *1814 20
4412 45 4378 45 4438 46
38 38 3814 3834 *3912 40
*95 100 *05 971 *95 971230 3112 284 30z 3034 3214
9014 9138 891s 91 92 91138 138 138 11 •138 11*22 25 *22 25 *22 23
53s 54 54 51 54 51*3712 38 3634 374 364 361

*7812 80 *7814 80 78 78
*9758 961 *9578 962 9512 981
*50 54 *44 54 *45 54
*87 96 90 90
15 15 15 151
*1314 15 *14 15
•14 15 *14 15
8958 924 8012 90
60 80'a 584 591
.84 89 85 85
1312 1414 1318 131

*33 35 *33 35
78 7834 7712 791
106 107 *10534 108

•115 116 115 115
98 98 *9612 99
107 107 *10712 110
15734 15778 154 15514
40 40 3912 394
2712 2734 27 2758

*108 111 *109 1104
3678 37 3512 37
*45 4512 45 4512
60 6334 5934 644

*11712 124 *11714 124
*3238 3714 *3234 3714

1114 12
*50 51
13 13
100 105

•107 110
107 107
1112 1134
51 5118
93 93
7 712
9334 954
9058 0058
5152 5214
4338 44
4738 4738
7858 8272
7 7

5414 5412
122 124

•115 11714
13 13
197 200
54 5738

Per share
2212 23
434 4114
30 3014
1612 1612

*3534 36
13 1312
60 614

*10 -167i
8234 8114
12312 12312
4514 4,534
30 36
80 86
6512 6612
*3712 33
*9112 964
244 2532
63 63

31 3138
*8412 87
1574 15712

.116 11614
2338 2373
624 65

*106 112

*16533 1-7-414
1314 133s
4358 4134
39 59
4212 4412
*36 40
70 70

*101
*28 ii14
544 5512
4934 494
9312 9312
13 13313
15 15
33 34

$ per share
x224 23
44 4114
304 3014
*16 187a
.3578 36
1214 13
604 6134

=it5" 1038
83 83

•12714 130
45 4558
32 33
.83 89
6512 C64
3712 3712
*914 9612
24 2114
8134 6712

*31 3112
*3112 87
*157 153
*116 11612
224 2312
634 634

*106 112

*16538 1744
1338 134
4312 4334
*5314 59
4212 434
*38 39
*70 75
•101
*28 231-4
5412 55
494 5014
9338 934
124 1314

*1412 16
31 34

*3513 16
*9714 073
5934 601

- 2834 283
•10212 - - - -
120 12034
*103 109

1138 1112
100 100
64 64
*4812 4912
994 994
12514 12512
5558 561s
374 3712
224 23
6512 66
664 664
4114 4178
10 103s

*2334 2178
73s 738

Week. Indus. & Miscall. (Con.) Par
6,400 Motion Picture No par
7,000 Motor Meter A No par
4,500 Motor Wheel  No par
400 Mullins Body Corp.__ _No par
400 Munsingwear Co No par

6.100 Murray Body No par
43,200 Nash Motors Co  No par

DO pref 
lc%

......
600 National Acme stamped_ -100

6,700 National Biscuit 25
500 Do pre( 100

9,300 Nat Cash Register Awl No par
5,600 National Cloak & Suit_ _.100
800 Do pref 1011

39,800 Nat Dairy Prod tern ctfsNo par
700 Nat Department Stores No par
  Do pref 100
6,800 Nat Distill Preducts___No par
2,600 Nat Distil Prod pf tern ct f No par

1,900 Nat Enam & Stamping _100
  Do pref 10
1,200 National Lead 100
200 Do prat 100

98,300 National Pr & Lt ctfs__No pa
6,300 National Suppiy 50
  Preferred 100

National Surety 10
100 National Tea Co No pa

3,500 Nevada Consol Copper____ 5
11,000 NY Air Brake tern ctfa_No pa

300 Do Class A No par
9,500 N Y Canners temp ctfe_No pa
100 New York Dock 100
100 Do pref 100

N Y Steam 1st pref _ _ __No pa
500 Niagara Falls Power pt new_25

90.100 North American Co 1
1,400 Do pref 50
300 No Amer Edison pref __No pa

6,900 Norwalk Tire & Rubber_ _ _ _10
300 Nunnally Co (The)___ _No pa

1,000 011 Well Supply 25

Ontario Silver Mln new No par
iii) Onyx Hosiery No par
200 Preferred 100

6.600 Oppenheim Collins & CoNo par
1,000 Orpheum Circuit. Inc  1

100
Ot_ 1,360 

Preferred 
is Elevator (9) 50

500 Preferred 100
3,100 Otis Steel No par
2,000 Do pref 100
1,200 Owens Bottle 25
200 Outlet Co 
400 Preferred 

No Ipmer

600 Pacific Gas & Electric_ _100
75.500 Pacific 011 
25,200 Packard Motor Car  

No pilto

9,900 Paige Del Motor CarNo pa
4,300 Pan-Amer Petr & Trans__ _50
40,700 Do Class B 50
7,900 Pan-Am West Petrol B. No pa
7,400 Panhandle Prod & Ret_No pa
200 Park & Tliford tern ctfs_No pa

3,000 Park Utah C M 1

1172 12
31 51
•13 15
10112 103

•107 110
*106 108

1134 1134
524 5212
*92 94
7 7
9434 95
90 904
52 5214
4312 4438
47 4714
8018 82
7 7

*54 55
*124 125
117 117
13 13
202 203
541s 58%

-216 ;W4 -2T6-
9718 974 9734 9734
57 584 60 6012
2812 281 2812 2834

•10212 •10212
*119 120 120 12134
*103 109 *108 109

1152 1158 11 1158
100 100 100 100
64 64 64 644
*4812 491 *4812 4912
*99 99l 9912 9912
12512 1251 *12412 126
5334 5412
3618 3678 3714 3712
224 231/4 22 2214
644 66 6512 66
6512 6612 6558 661/4
3812 3912 3912 4112
1014 1014 10 1014
24 24 *234 24
712 712 73g 738

6512 70 6912 7112
•181/4 19 181/4 181/4
121/4 1252 *14 1434
134 134 11/4 134

121 121 121 121
6334 64 631/4 654
*50 5012 *50 5012
3934 3934 404 4114
*40 42 *38 42
*52 55 *52 55
1978 1978 19 19
454 4614 46 461/4
40 40 *40 42
*9614 99 *9614 97
3114 3234 321/4 337
93 9514 9534 964
*138 11 138 13
*22 25 *24 24
512 51 512 5i
36 3614 36 36
7718 7734 77 771
*9512 081 *9512 981
53 53 *50 54

87 87 *85 88 *85 8815 15 15 15 15 15*13 15 *13 15 *13 15•13 15 *13 15 .14 151.8712 891 8914 911 914 9360 60 61 613 62 6212*8512 871 88 88 *3712 90•1318 131 1312 13i 1312 1378*33 35 33 33 *3314 3434
79 797 7912 801 7934 801.*10534 108 *10612 108 *10614 108 -*1154 116 116 116 *11512 11612*9612 100 98 98 98 984510712 110 *10712 110 *10812 11015634 15812 15534 15312 15734 158123972 40 394 40 3933 39322714 284 28 2818 28 281/4*109 111 210714 10714 *106 11037 3713 3712 394 3712 3812*4514 4578 4512 46 *46 464654 681 8614 6872 67 683412018 1204 5119 120 120 120*3234 3714 *3234 3714 3258 3714
1134 1178 1134 12
51 51 5118 5212
.124 1412 1234 1314
10414 105 104 109
108 108 10818 10312
107 107 108 108
1134 12 1178 1178
52 5514 5334 5612
*9234 9412 *9358 9412
7 7 7 7

0112 0134 9412 9452
9112 0112 92 93
52 5218 52 5214
x4318 4338 434 431447 474 4712 474
814 8212 824 84
634 7 634 634
554 5514 5612 5812
124 126 *125 126

*11512 11978 *11512 1197813 13 1315 1334201 203 205 20912
56 .56 5632 564

7012 7112
1852 19

*1214
14 134

12118 12214
6358 641
550 501
4112 4238
41 41

.5312 541
1912 201/4
4614 4658
40 40
9614 9614
33 3434
96 101
138 112

*24 25
53s 534
3614 3612
77 77

*9512 9812
*50 54

*85 88
1514 1512

•15 151/4
*13 15
9112 93
63 63
881/4 8838
14 1534
34 3418
79 7934
10712 10712
*11512 11612
*9812 981/4
10812 10812
15834 16014
*38 39
2818 2834

•107 110
3734 3818
4634 464
6714 6778
.119 120
*3234 3714

15.300
2.800
1,000
9,600
1,700
3,000

13,100

2,700
87,000

600
100

57.500
10,500
1,200

2,900
1,900
900

100

200
1,700

17,700
3,000
300

6,600
300

15,100
300
200
700
400

7,60
700

25,60
100

15,70
800

181,600
200

Pathe Exchange A No par
Penick & Ford No par
Penn Coal & Coke 50
Penn-Seaboard SO vtc No par
People's G L & C (Chic) __100
Philadelphia Co (Pittsb)_ _ _50
6% preferred 50

Phila & Read C & I___No par
-Certificates of int___No par

Phillips-Jones Carp_ _ _ _ No par
Phillip Morris & Co., Ltd__ _10
Phillips Petroleum No par
Phoenix Hosiery 5

Preferred 100
Pierce-Arrow Mot Car No par
Do prat 100

Pierce 011 Corporation 25
Do peel 100

Pierce Petrol'm tern ctfsNo pa
Pittsburgh Coal of Pa_ _ _.100
Do pref 100

Pittsburgh Steel pre 100
Pitts Term Goal 100

Preferred 100
Pittsburgh Utilities pref. __1O
Do pref certificates 10
Preferred ctis new 10

Post'm Cer Co Inc new_No pa
Pressed Steel Car 100
Do pref 100

Producers & Refiners Corp_5
Preferred 50

PubServCorp of NJ newNo pa
Do 7% prof 10
Do 8% pref 100

Pub Serv Elec & Gas pfd_100
Pub Service Elea Pr pref -100
Pullman Company 10
Punta Alegre Sugar 50
Pure Oil (The) 25
Do 8% pref 10

Radio Corp of Amer__ .No pa
Do pref 50

Hallway Steel Spring new, .50
Preferred 100

Rand Mines, Ltd No pa

5012 52
1134 1178 1134 1172 9,500 Ray Consolidated CoppNero_ p_ a10

1412 15 .T2178 i3578 
2,700 Reid Ice Cream 
900 Reis (Robt) & Co No pa10612 10914 10612 108 12,90 Remington Typewriter_ __-10*10814 110 .108 110

10812 10812 *1084 110 
200 Do 1st pref 
500 Do 2d pref 

100

114 1178 1134 1214 3,200 Replogle Steel
5618 57 57 58 22,300 Republic Iron & Steel
*9334 9412
7 7 

9412 9412 300 Do pref
7 7 1,900 Reynolds Spring

9438 9434 9434 9434 8,500 Reynolds (RJ) Tob Class B 259434 9478 06 9618 1,000 Rossla Insurance Co 25214 5212 5112 52 6,60 Royal Dutch Co (NY shares)4314 4312 434 4312 4,400 St Joseph Lead 14712 4712 *47 474 1,600 Safety Cable No pa85 8712 86 90 14.400 Savage Arms Corporation., 100*634 7'
*56 58 

*634 7 1,200 Seneca Copper No pa
5712 5818 3,800 Shubert Theatre Corp_No pa450 51 5178 5212 4,800 Schulte Retail Storee No pa*115 117 .115 117

1318 1312 
100 Do prat 100

1334 1434 5,900 Seagrave Corp  par20734 20934 20834 210 14,700 Sears, Roebuck & Co 10055 5512 551/4 551/4 4.600 Shattuck (F 0) No par

100
 No pa

10
 10

No pa

No

S Per share
19 Jan 26
4038 Jan 20
29 Mar 3
1418 Mar 4
3478 Jan 25
1012 Jan 2
55 Mar 2
1064 Jan 4
978 Mar 3
74 Jan 8
126 Jan 27
43 Mar 3
30 Mar 11
80 Mar 11
6034 Mar 8
36 Mar 4
95 Feb 23
18 Mar 4
57 Mar 5

2812Mar 2
854 Feb 27
15314 Mar 3
116 Jan 16
1634 Mar 2
6518 Jan 4
106 Jau 13
215 Jan 6
149 Mar 4
1214 Mar 3
3612 Jan 2
554 Jan 6
39 Feb 27
34 Jan 10
70 Mar 4
101 Jan 12
274 Feb 25
4712 Mar 2
49 Jan 2
9212 Jan 22
1114 Mar 8
134 Mar 1
31 Jan 16

10 Jan 8
3114 Feb 2
96 Feb 5
47 Jan 12
28 Mar 3
101 Jan 13
11452 Mar 3
10234 Jan 13
1058 Mar 1
90 Jarf 7
4714 Mar 4
4712 Feb 25
9914 Jan 22
122 Mar 2
5332 Mar 8
334 Mar 3
20 Mar 3
604 Mar 2
62 Mar 2
34 Star 1
412 Jan 21
224 Mar 4
732 Mar 4

58 Star 4
1678 Jan 28
12 Mar 8
112 Feb 17

117 Jan 4
5918 Mar 2
4734 Jan 4
3758 Mar 2
334 Mar 8
51 Mar 3
184 Mar 3
424 Mar 3
3812 Jan 4
9614 Mar 12
27 Mar
8615 Mar
182 Jan
24 Jan
47s Mar
36 Mar 1
77 Mar 11
96 Jan
47 Mar

87 Mar 9
1412 Mar 3
1512 Jan 7
15 Jan 22
85 Star 3
5612 Mar 3
82 Mar 4
124 Mar 3
324 Jan 15
72 Mar 2
1034 Jan 12
115 Mar 2
97 Jan 22
106 Jan 18
148 Mar 3
37 Mar 3
264 Mar 3
107 Jan 5
3212 Mar 3
4472 Mar 4
5314 Mar 1
1194 Jan 7
3312 Jan 18

1012 Mar 3
50 Mar 2
115s Mar 3
954 Mar 2
107 Jan 20
10612 Jan 20
10 Mar 3
4918 Mar 3
9234 Jan 2
54 Feb 24
9212 Mar 1
86 Mar 2
50 Mar 3
42158 Jan 26
45 Mar 4
75 Star 2
614 Mar 4
52 Mar 4
50 Mar 11
11211 Jan 6
1212 Mar 3

197 Mar 4
51 Mar 4

pfir ehare
234 Feb 25
5338 Feb to
337s Feb 15
1044 Feb I
38 Jan 2
1578 Feb 273
66 Feb 23
1064 Jan 4
1272 Jan 9
9:114 Jan 2.1
12812 Mar 11
54 Jan 5
57 Jan 2
9212 Jan 8
80 Jan 2
4238 Jan 7
97 Jan 19
34 Jan 4
734 Jan 4

4012 Jan 2
8934 Jan 4
17434 Jun 5
11712 Feb iii
3838 .lan 21
65 Mar 11
110 Jan 25
227 Jan 2(
238 Jan 4
11 FA, 15
4134 Mar 11
.0 Feb 3
8484 Jan 29
454 Feb 5
71 Feb
101 Jan 12
284 Jan 22
67 Jan 14
504 Jan 11
9514 Jan 2
1514 Jan 14
1712 Jan 7
30 Feb 5

$ Per share
194 Dec
40 Nov
18 Apr
13 Aug
304 Apr
514 Dec

19312 Jan
10334 Jan
44 Mar
65 Apr
12312 Mar

1012 Jan 14
36 Jan 12
99 Jan 12
6012 Star 11
3012 Jan 14
10214 Feb 19
12934 Feb 5
107 Feb 8
144 Jan 19
10778 Feb 17
6814 Feb
514 Jan 29
1014 Jan 16
13214 Jan 29
8318 Feb 13
4332 Jan 4
2812 Jan 4
7612 Jan 2
7838 Jan 4
46 Jan 2
1184 Feb 23
284 Jan 4
812 Feb 5

83 Jan 7
2038 Jan 30
17 Feb 8
214 Jan 4

130 Feb 11
7014 Jan 2
50 Feb 18
4838 Feb 13
4612 Jan 11
5534 Jan 29
204 Feb 23
4918 Feb 13
4474 Jan 9
991/4 Jan 21
434 Jan 9
10878 Jan 11

178 Jan 30
2718 Jan 30
7 Jan 30

4212 Jan 5
85 Jan 5
98 Feb 1
6378 Jan 9

9214 Feb 5
161s Jan 7
154 Jan 7
1512 Feb 6
1244 Feb 3
7984 Jan 7
9534 Jan 7
174 Jan 2
35 Feb 11
921s Jan 19
110 Feb25
119 Jan 28
9934 Mar 3
109 Feb 16
174 Jan 14
47 Feb 4
31 Jan 4
11114 Feb 27
4658 Jan 12
4758 Feb 1
6878 Mar 10
123 Feb 20
344 Feb 5

1278 Feb 9
58 Jan 4
1834 Feb 23
127 Feb 3
10812 Star 10
111 Jan 5
154 Jan 4
6358 Jan 7
95 Feb 3
1052 Jan 5
984 Jan 5
100 Jan 20
5738 Jan 9
4818 Feb 10
54 Jan 14
10212 Feb 10
104 Jan 4
604 Jan 28
13812 Jan 23
118 Jan 12
1434 Mar 12

24178 Jan 4
6958 Jan 4

991-2 Dec
8734 Dec
42 Jau
3812 Jan
96 Apr
2952 Dec
5312 Jan

25 Apr
75 June
13813 Apr
11412 Sep

5438 Dec
10438 Jar,
2a6 Jan
201 Dec
1134 Apr
314 0,
50 Sant
3134 Mar
18 Mar
5212 Jan
97 Jan
2758 Oct
4112 Jan
4658 Jan
9412 Dec
1212 Sept
8 Jan
3338 Dec

512 Jan
1858 Jan
784 Mar
414 Sept
253. Jen
98 Jan
8758 Feb
101 Feb
8 Mar
50.4 Mar
4234 Mar
4914 Nov
98 Nov
10212 Jan
5158 Aug
15 Jan
1734 May
591/4 Sept
604 Atig
3714 Oct
214 Aug
25 Sep

70 No
17 Dec
1234 AP
1 Aug

112 Jan
5112 Ma
4512 Jan
3734 May
38 Jul
51 Nov
1214 Mar
3614 Star
18 Apr
84 Apr
1078 Mar
43 Mar
114 Nov
2014 Dec
412 Dec
3714 May
80 May
94 Ma
30 Apr

Per skate
2012 Des
447e Oct
35 June
2113 Feb
39 Dec
4212 Mar
488 Oct
107 July
1258 Dee
79 Dee
1281z May

79 July
1278 Mar
124 Mar
1284 Nov
6452 Nov
45 June
784 July
1211 Ault
27 Sept
6258 Ma
99 Jan
10858 Apr
99 Jan
92'2 May
129 Ma
33 July
254 Au
10212 Jan
394 No
45 De

11414 Mar
3334 Nov

Das Apr
43 Oct
10 May
4834 Jan
100 Jan
103 Sept
1258 June
424 Apr
84* July
8 July
7214 Mar
85 June
484 Mar
3534 July
48 Dec
481i July
9 Nov
514 Dec
10184 Sept
110 Jan
1314 Nov
1474 Mar
4018 Mar

Oct
104 Jan
8178 Nov
45 May
102 Jan
431g Oct
81 Oct

41•3 Dec
8984 Jan
17484 Nov
119 Sets

71 Jan
110 Apr
222 Oct
250 Dec
1638 Jan
561: Jan
67 Jan
811g Dec
4514 Nov
76 Dee
102 June
29 Jan
75 Oct
5012 Sept
9611 Dee
1814 Aug
1812 Nov
38 Nov

11 Oct
39 Dec
97 Nov
53 Dec
327g July
107 Sera
14012 Aug
112 July
1514 Ara
9712 Aug
6938 Nov
57 Nov
10078 Dec
1374 Nov
7812 Dec
4812 Nov
32 Oct
837g Mar
8411 Mar
49•4 Dec
614 Dec
351g Jan

90•8 Oct
28 Apr
261g Jan
3 Jan

123 Oct
6714 Dec
49 July
521g Jan
501g Jan
Ms Jan
2514 Sept
4714 June
4214 July
99 Dee
47•4 Oct
100 Nov

31g Feb
40 Feb
814 Feb

541g Jan
99 Jan
10212 Jan
6354 Jan

8814 Nov
1778 June
16 June
154 July

121 Dee
7014 Dec
9213 Jan
32% Feb
4781 Feb
87% Aug
106 Nov
119 Oct
106 Nov
10018 Dec
17311 Sent
4714 Jan
3384 Feb
10812 Sent
777g J-n
54 Feb

III" Dec
391: Aug
17311 Feb
6014 Dec
2814 July
11734 Dec
10912 Oct
11312 Apr
234 Jan
6438 Jan
95 Jan
18 Jan
95114 Nov
9713 Feb
57% Jan
524 May
5012 Dec
1083/Mar
11 Nov
5512 Dec
134% Dec
118 Aug
1654 June

23612 Dec
92 Aug• B10 and asked prices; no gales an this clay. x Ex-dlvldend. a Ex-rights. Ex-50% stook dividend, b Alter payment of g00% stook dlv dend.
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For sales during the week of stocks usually Inactive, see sixth page preceding.

.HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sass
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1926.
On basis of 100-share lots

PER SHARE
Range for Preview

Year 1925.
Saturday,
Mar. 6.

Monday,
Mar. 8.

Tuesday,
Mar. 9.

Wednesday
Mar. 10.

Thursday,
Mar. 11.

Friday,
Mar. 12. Lowest Highest Lowest Highest

8 Per share
*4312 44
2538 254

*10314 1034
2314 2312
49 494

*10812 110
2238 2278
9318 93,8
2838 2838
114 11478
12712 128

*117 119
*1514 1634
*7812 7912
25 26

*101 104
5634 5712.
56 56
7612 7612

*8312 92
554 5638
4178 4258
11814 11814
•712 8
794 7938
7614 7712
*69 70
57 5714

•118 119
*278 3
3534 3534
*278 3

*21 23
*10 12
1012 1078
194 1912

•12 14
1314 1312
5112 5178
13358 135
14 1414

*580 650

31 3112
3714 3414
100 10034
5118 517
10358 10514
10818 10818
334 4

*2412 26
5738 5712
5234 5334
4034 4114
*87 100
*115 117
3018 31
9112 9412

*115 118
147

*5538 5834
*10 12
269 270
3512 3512
*90 94
204 21%

7012 704
174 174
*99 101
4512 4534

•1501
2- 

__
53 53
5.318 5318

•10114 102
56 5678
7112 7312
106 106
*4314 4334
4914 4914

12358 12412
12534 12578
6114 6114

*114
98 -98
*33 3314
*30 3034
•16 20
*66 75
*1 1,2

2138 2138
*114 112
*912 12
10 10
*1 112
61 6134
9514 9512
•42 50
2812 2812
1734 1734

*2038 21
*168 174
5914 6334

*109 110
•1414 147
*46 48
61 6'218
142 142
1144 11612
7134 72
1658 1658
*29 30
*122 ____

f6ii;
*90 9514
*97 99
*109 112
2714 2714
7614 7734
3414 3414
212 212
264 2714
9714 9734
*414 512

•16 20
18218 185
30 3112
78 78
*5812 61
2812 28%
5214 524
*61 62
29 2918
9514 9514
78 78

$ per share
4418 4418
25 2512
10338 1034
22 2278
4814 49

*10812 110
2134 2258
*92 93
28 2838
112 11334
12434 12134
*117 119
*1512 1634
*7812 7612
25 27

*10138 10534
5514 564

*5512 563*
744 75

*8312 92
547 56
4118 42
11734 118

758 9
8014 8014
7434 7612
68 68
5614 5718

*118 119
234 278
1414 35
*278 3
*21 25
*10 11
1014 1038
1912 1934
12 12
13 1312
5034 5138
131 134
1334 114

*580 650

30 • 30
3512 374
96 9912
5038 5714
10312 10534
10712 108
312 334

*2412 26
5712 5712
5018 52
4012 41
*87 90
*115 117
2912 3034
9234 9534

*115 118
142 146
056 5634
*10 12
26612 26712
3412 35
90 90
2012 22

7334 738
16814 17558
10014 10038
434 45

*15012 
 
---- 015012

524 5314
49 5034

*10114 102
5518 5658
6958 73
106 106
43 438
494 4918
12178 12334
12514 12514
61 61

*114 ___
*96 -99
*33 34
2958 30
*16 20
*66 75
*1 112

2058 2118
*114 14
*91z 12
*9 1014
*1 112
6018 81
95 95
*12 50
2878 284
*1734 1814
2114 2114
168 168
603* 6312

*109 110
1454 1434

*4512 47
6034 6218
139 14112
11212 11278
7078 7112
1612 1678

*2934 30
*125 ____

;OF iliiii
*90 9514
*97 99
*109 112
27 27
7514 773

33 343*
212 212
2838 2738
9718 9734
*44 512
*16 18
17814 18438
264 30
*7514 77
60 60
27 2812
5218 5214
62 62
2734 2858
95 9512
7718 73

$ per share
*431  4178
25 2514

*10314 101
2234 2334
484 49

*10812 110
22 228
03 93
23 2358
114 11834
124 125
*117 119
*1512 1634
73 78
26 2718

*101 10534
56 5534
*5512 5618
*74 76

*8312 90
5514 5578
4158 4218
11712 118

834 934
80 804
77 8112
*63 70
57 5712

*118 119
234 24

3434 3434
3 3

*21 25
.10 12
1014 1014
1938 1912
12 12
1318 1338
51 5158
1337  135,8
14 1434
625 623

*3012 31
354 36
9634 97
5118 5134
1044 106
10834 109
312 314

*2478 26
5712 5812
5034 52
4034 42,8
*87 8912
*115 117
3012 30%
9314 9618

*115
14612 1-5012
5614 584
*10 12
26512 28612
35 33
*90 94
20% 2138

*70 7234
17412 17734
10038 10038
4534 46
 ___

53 -53
51 534

*10114 102
56 5612
72 7338
10534 106
43 4333
49 49

1233* 12414
125 12518
*61 63

•114 _ _
*96 -96
3312 3312
3014 3014
*18 20
*66 75
*1 114

204 2058
*114 112
*912 1234
*9 10
*1 112
61 61
*9414 95
*42 50
29 2914
1818 1814
21 21
16812 1681
6112 65

*109 110
*1412 15
*4512 49
61 61
13834 140
11412 11511
71 7134
1638 1734

*2934 30
*125 ....

iiii" fiii"
*92 9514
*97 9934
*109 112
2714 274
77 78
3334 343*
212 212
2834 274
9714 9758
*412 434
*16 20
183 186
29 3112
*7514 76
*_ _ __ 60
28 28
524 5234
*62 6312
284 29
*9512 96
78 78

$ Per share
*4312 447
2518 2512

*10314 101
234 2334
4918 494

*10812 110
2214 2234
93 93
2312 2314

2118 118
212378 121
*115 119
*1512 1634
*7612 80
27 23[4

*101 10534
5514 5712
5512 5512
73 73

*8312 92
55(2 56
42 4238
118 11814

934 10
804 81
8034 81
6714 6834
5738 5312

*118 119
278 3
343  3134
234 3

*21 21
*1018 12
104 104
1912 193
*12 14
1338 1334
5134 5214
135 137
1414 148

*530 625

3114 3112
35 3538
974 9718
5134 5274
1063s 108
110 110
338 334

52412 26
5812 534
52 5338
42 424
8912 8912

*115 117
3014 307
29312 9514
*116 _ _
14812 149-34
56 5658
*10 12
269 270
35 3678
9114 9114
2034 2112

*7018 73
17612 17912
10038 10112
4638 4912

*15012 _ _
5338 -53-78
5234 5412

*10114 102
57 5733
73 7612
1053  106
4312 437
*484 49
12334 12512
125 12514
*61 63
*114 __
*96 -9-9
334 3334
30 3012
*1634 20
*66 74
Ds 118

2034 21
*138 112
*9 12
*8 11
*1 112
61 6134
*9412 9534
*42 50
298 2912
1838 1812
*2014 2078
*165 170
6312 6038
109 109
15 15

*4512 47
6112 6112
140 140
11612 11812
715 7214
1734 18

*2934 30
125 125

----
.011 10112
*93 9514
*97 99
*109 112
2738 271s
2764 78
3312 3438
*238 212
27 27%
9714 98
*412 5
*16 20
1844 1874
3012 3214
7514 754
*55 60
2818 28%
*5218 53
*62 6312
29 304
*9512 9612
7818 8014

$ Per share
*4338 41
2534 2534

*10314 10378
2312 2412
4918 4912
10312 10312
2234 2312
*9314 91
2334 2978
116 11812
123 12312

*115 11814
*1512 1634
*7812 80
2712 2338
105 105
5578 5712
5518 5518
75 76

*86 92
5658 5778
4218 424
117/2 11814
914 914
814 8114
83 8112
69 6934
578 5812

*113 119
27 2%
35 35
*234 278
*21 21
12 13
1012 1012
1934 1934
*1212 14
1334 14
5218 5234
13114 13634
1112 153*

*580 825

31 31
35 3512
97 97
5214 5212
10412 110
10978 11114
384 334

*2412 26
*5734 58
52 5312
4258 4338
90 9114

.115 117
3014 307
9334 9312

*11512 __ _
149 1-50
5614 5614
*10 12
271 273
36 3612
*92 94
21 2138

72 72
17812 180
*101 102
50 514

*160 __ _
534 54-34
535  5514

*10114 102
574 582
7514 7714
10512 107
437  4478
*4812 49
12558 12658
12518 12538
*61 63

•114 _
*96 -9V
*334 337
3034 304
*1634 20
*6812 74
*14 114

2058 2114
.114 112
*9 12
104 1018
*1 112
61 61
9514 9512
44 45
29 3011
188 187

*2012 21
185 165
6314 6434

*109 110
*148 15
*43 47
6178 62
141 1411
116 1191_
7218 7234
1712 1712
*2934 30
*125 ____

-- -101 101
94 94
99 99

*109 112
2712 28
773* 783*
337  313
238 212
27% 284
975* 98
*412 5
*16 20
18518 18712
2934 3034
*7414 77
*52 60
2412 29
5218 524
8414 6414
30 31
95 95
7834 8034

$ Per share
*4318 4378
2514 2634

*10314 104
2314 21
49 4934

*10312 110
2318 2312
94 91
2958 3018
117 121
*122 123
*115 119
*1512 1614  
*7612 80
27 23

*103 10334
57 5738
5814 5314
75 7512

86 86
5678 5738
4238 4212
118 118
9 94
81 81
8314 814
6934 724
5734 591s

*118 119
27 3

*3534 36
234 234

*21 21  
12 12
1034 11
197  20
*12 14
1312 1334
5112 5218
135 13738
15 154

*580 650

*3114 3112
35 354
97 97
5238 53
10734 10334
11012 111
338 338

*2112 28  
575* 578
*5238 5312
4258 43'8
91 92

*115 117  
304 3078
9718 9914

*116 ------.
14814 14934
5634 564
*10 12
273 275
3512 3558
*92 93
21 2134

7012 7012
177 182
*101 102
504 5134

*15012 _
5434 -54-34
5414 5458

*10112 102
5718 58
75 7E34

*10612 107
4414 4434
*4812 49
12618 1274
12512 12558
61 6118

*114 115  
*96 99
33 3312
3012 3212
•1634 20
*6812 74
*118 114

204 207s
*114 115  
*9 12
59 12
*1 112  
61 61
*25 96
*15 ' 46
293  3014
185* 1884
208 207

*160 168
6318 64
109 109
15 15

*46 47  
6058 6038
142 142
117 118
72 7212
1712 1734
30 307

•125 ____

*99 163
*93 953*
*97 101
*109 112
2758 23
77 7814
2478 3478
212 212
2712 2818
98 98
*412 5  
*16 20
18518 188
30 3014
*7412 77
*55 60
29 29
*521 538 
*62 64
30 3034
96 9614
79 8034
. _

Shares.
200

24,000
100

16,100
4,400
100

75,400
400

12,600
7,003
1,903

203
13,900

100
14,600

600
1,800

100
36,000
33,500
2,900
5,800
2,000

36,100
3,500
51.700

2,700
2,700
1,000

400
3,000
2,200
1,000
5,400

45,700
26,700
17,000

10

1,600
42,700
3,300
12,400
53,600
2,800
10,500

2,200
5,100
25,800
1,310

8.400
87,100

...._
20,600

000

1,900
2,100
200

7.000

400
8,200
1,200

29,700

3,300
13,100

3,300
106,600
2,500
2,400
800

159,600
2,100
500

100
1,100
5,500

100

4,900

...  
400

2,600
600
200

9,200
2,300
600
500

100,900
2011

1,100

2,200
1,700
7.900
12,300
4,200
500
400

200
100
100

5,500
19,300
2.400
2,800

66,600
2,800

27,900
8,700
200
100

3,500
800
400

16,100
600

7,300

Indus. & Miscall. (Con.) Par
Shell Transport & Trading_C2
Shell Union Oil No par
D, pref 100

Simms Petroleum 10
Simmons Co No par

Preferred 100
Sinclair Cons 011 Corp_No par
Do pref 100

Skelly Oil Co 25
Sloss-Sheffield Steel & Iron 100
South Porto Rico Sugar..,. 100

Preferred 100
Spear & Co No par
Do prat 100

Spicer Mfg Co No par
Do pref 100

Standard Gas & El Co_No par
Preferred 50

Standard Milling 100

Do pref 100
Standard 011 of California_ 25
Standard 011 of New Jersey 25
Do prof non-voting_  100

Stand Plate Glass Co __No par
Sterling Products No par
Stewart-Warn Sp Corp_No par
Stromberg Carburetor_No par
Studeb'rCorp(The) newNo par

  Do pref 100
Submarine Boat No par
Sun 011 No par
Superior Oil No par
Superior Steel 100
Sweets Coot America  50
Symington temp ctfs__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 & Oil  10
Texas Pacific Land Trust. 100

The Fair No par
Tidewater Oil 100

Preferred 100
Timken Roller Bearing_No par
Tobacco Products Corp 100
Do Class A 100

TranseTIOlitemctfnew No par
Transue & Williams 811 No par
Underwood Typewriter 25
Union Bag & Paper Corp 100
Union 011, 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 let pfd_100
Universal Pipe & Rad _No par

Do prof 100
US Cast Iron Pipe & Fdy_100
Do pref 100

US Distrib Corp tom ctf No par
  Do prat 100  

USHoff Mach Corny t °No par
II S Industrial Alcohol____100

  Do pref 100
USRealty&Improv't newno par
United States Rubber 100
Do let pref 100

U S Smelting, Ref & Min_ 50
Do prof  50

United States Steel Corp... 100
Do pref 100

US 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

Virginla-Caro Chem__ _No par

New No par
Certificates No par
Do prof 100
prof ctfs No par
Do "Er No par
6% pref w 1 100
7% prof w 1 100

Virginia Iron Coal & Coke_100
Vivaudou (V) new No par
Waldorf System No par
Waiworth & 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 Elee Instrument 
Class A 

West Penn Co No par

  Certificates 
Do 7% pf tern ett new_100

West Penn Electric A_ -No par
Preferred 100

  West Penn Power pref___100
White Eagle Oil No par
White Motor  50
White RR. 51 & S ctts_No par
Wickwire Spencer Steel ctf__
Willys-Overland (The)  L
Do pref 100

Wilson & Co, Inc No par
  Do prat 100

Woolworth Co (F NV)  25
Worthington P & M 100
Do pref A  _100
Do prof B 100

Wright Aeronautical___No par
Wrigley (Wm Jr) No par
Yale & Towne  25
Yellow Truck & Ceach 100

Preferred 100
Youngstown Sheet & T No par

I per share
4118 Mar 8
21 Mar 3
103 Mar 3
2034 Mar 3
4718 Mar 3
10714 Jan 29
2012 Jan 20
91 Jan 5
27 Mar 3
110 Mar 3
10312 Jan 2
113 Jan 8
15 Jan 5
78 Mar 4
21 Mar 3
101 Jan 12
51 Mar 2
5412 Jan 5
72 Mar 2

80 Mar 2
5113 Mar 3
4012 Mar 3
11614 Feb 25
634 Jan 2
76 Mar 3
72 Mar 2
66 Mar 3
55 Mar 3
11412 Feb23
2 Mar 2

3112 Mar 2
212 Feb 27
23 Mar 2
10 Mar 3
758Mar 3
1853 Mar 2
12 Mar 2
1212 Mar 3
50 Mar 3
11912 Jan 12
124 Mar 2

525 Mar 4

29 Mar 3
3414 Jan 12
93 Mar 8
4478 Mar 3
9534 Feb 16
103 Mar 3
3 Mar 4
26 Feb 19
5112 Mar 3
404 Mar 3
3714 Jan 20
85 Feb 25
1134 Feb 24
2512 Jan 21
8318 Feb 4
11478 Mar 4
13658Mar 3
5512 Mar 5
104 Feb 8

236 Jan 7
3112 Jan 6
90 Mar 8
1814 Mar 2

70 Jan 28
164 Mar 3
10014 Mar 8
41 Mar 3

457k Jan 2
49 Mar 8
101141Har 2
53 Mar 1
67 Mar 2
104 Mar 4
40 Mar 3
4818 Jan 12
120 Mar 2
12412 Mar 3
564 Jan 4
113 Jan 12
96 Jan 28
3134 Mar 2
29 Mar 3
1512 Mar 3
8814 Mar 4

ss Feb 26

1938 Jan 2
114 Jan 4
10 Jan 30
9 Mar 3
138 Jan 15
5514 Mar 2
9418 Mar 2
41 Jan 12
2614Mar 4
17 Jan 12
2014 Feb 21
163 Feb 11
55 Feb 1C
108 Feb 10
1238 Jan 21
4438 Mar 3
55 Mar 3
13434 .1 EL/1 11
11118 Mar 3
66 Mar 2
154 Jan 21
2714 Jan 4
118 Mar 2

1224 Jan 1
957  Mar 3
8812 Jan 6
9612 Jan 8
10814 Feb 10
2614 Jan 22
7334 Mar 3
3118 Mar 4
238 Mar 5
2458 Mar 3
118 Jan 19
43* Jan 4
17 Jan 7
170 Mar 3
2634 Mar 8
7514 Mar 10
60 Jan 5
2814 Feb 4
51 Mar 1
6012 Mar 4
274Mar 3
9314 Jan 2
75 Mar 3

$ per share
4858 Jan 4
2318 Jan 4
10612 Jan 25
2358 Jan 2
5412 Jan 4
109 Jan 14
247  Feb23
95 Jan 29
3278 Jan 25
13612 Jan 4
14712 Feb 2
11718 Feb 8
1734 Feb 19
8212 Jan 13
3138 Feb 5
105 Mar 11
89 Feb 8
573* Feb 9
9212 Feb 4

90 Feb 5
6214 Jan 2
463s Jan 2
11838 Feb23
10% Feb 10
8812 Jan 7
927 Jan 2
7714 Jan 4
6138 Feb23
121 Feb 1
334 Feb 1
414 Jan 4
414 Jan 8
2534 Jan 12
13 Jan 7
1412 Jan 4
208 Feb 4
147  Jan 19
16 Feb 5
547  Jan 2
1424 Feb 19
1912 Jan 7

785 Jan 13

34 Jan 14
394 Jan 25
103 Jan 25
564 Feb 10
1104 Feb23
113 Feb 20
434 Jan 4
27 Jan 28
6334 Jan 7
7114 Jan 5
46 Feb 5
94 fa., :.5
11612 Feb 8
31 Mar 5
9914 Mar 12
121 Jan 21
167 Feb 4
573  Feb 25
12 Jau 11

297 Feb 16
3812 Mar 2
95 Jan 6
2834 Jan 5

784 Jan 5
21014 Jan 4
104 Feb 2
614 Feb 13

5938 Feb 4
7512 Jan 13
10414 Jan 13
717  Jan 4
8814 Jan 23
109 Jan 19
497  Jan 2
50 Jan 4
13812 Jan 4
1274 Jan 28
63 Feb 19
1144 Feb26
105 Feb 11
37 Feb 15
3234 Feb 16
22 Feb 8
75 Feb 11
17 Jan 15

2512 Feb 3
158 Feb IS

11 Feb 3
114 Jan 7
158 Jan 8

69 Jan 4
9818 Jan 5
45 Mar 11
3258 Feb 10
1978 Feb 11
23 Jan 4
195 Jan 2
85% Feb 1
11012 Jan 15
1818 Jan 6
5018 Feb 18
854 Jan 13
14738 Feb 4
12814 Feb 9
7/512 Feb 10
10 Feb 16
3112 Feb 24
130 Jan 27

12414 Jan 5
101 Mar 11
97 Feb 11
1004 Feb 19
112 Jan 16
2934 Feb 10
90 Feb 11
3838 Feb 3
338 Jan 6
34 Jan 4
99 Feb 4
54 Feb 10
174 Feb 2

222 Jan 4
445  Jan 6
80 Feb 2
65 Feb 24
33 Feb 18
5934 Feb 11
6414 Jan 5
3273 Feb 9
9612 Feb 26
897s Jan 4

$ per share
3912 Sept
2158 Aug
9912 Jan
1734 Sept
314 Mar
10018 Jan
17 Jan
7834 Jan
2134 Mar
8014 Mar
62 Jan
9954 Jan
1318 Dec
7814 Dec
1512 Feb
92 Apr
4014 Jan
5012 Mar
62 May

81 Jan
5112 Aug
3838 Mar
11614 July
558 Aug
6214 Mar
55 Mar
61 Mar
4114 Jan
112 Mar
3 Oct
384 Nov
2 Dec
20 May
57 Mar
1012 Jan
1934 Dec
11 Aug
74 Apr
4234 Jan
9712 Feb
1078 Aug

255 Apr

3214 Sept
3014 Sept
99 Nov
3734 Mar
70 Jan
934 Jan
312 Sept
2412 Sept
3818 Mar
36 Apr
33 Oct
94 Dec
11:44 June
24 May
6014 Jan
115 Dec
11078 Feb
52 Jan
9 Dec

2047  Mar
1814 Apr
947k Dec
26 Dec

65 July
13114 Apr
91 July
304 Feb
130 Mar
23 Jan
7014 Dec
102 Dec
____ ___
3312 Mar
9234 Mar
30 Feb
44 Apr
11238 Mar
12218 May
5112 Mar
1053* Apr
82 Mar
32 Aug
2558 May
1514 Aug
60 Apr
14 Sept

177  Dec
78 Dec

812 Jan
4 Mar
78 Aug

5614 Nov
9214 Nov
30 June
714 Jan
1412 Aug
2114 Dec
116 Apr
3714 Mar
9412 Feb
174 Dec
43 June
51 Apr
11614 Jan
97 Apr
6614 Mar
914 Apr
195* Mar
9714 Sept

107 Oct
94 Apr

04 -an1- J
254 Aug
5718 Mar
334 Dec
2 Dec
918 Jan
7214 Jan
44 Dec
17 .Sept
11214 Jan
3514 Aug
76 Nov
58 Aug
16 Mar
4512 Mar
62 Sept
227  Oct
9) Oct
GI Mar

$ per Share
49 Dec
2812 Dee
10614 Nov
2834 Jan
5458 Nov
10618 De30
2478 Feb
9418 Feb
3212 Nov
14312 Dee
10918 Dee
11314 Dee
24 May
92 May
36% Sept
108 July
61 Oct
5618 Nov
88 Deo

8634 Dee
6714 Feb
4712 Feb
119 Feb
16 Jan
82 Dee
9612 Dee
8958 Oct
6858 Nov
125 Sept
12 Mar
437  Nov
618 Feb
4138 Jan
1512 on
2078 Sept
2618 Sept
1614 Nov
16 Dee
55 Dee
12178 Dal
2338 Feb
657 Deo

3914 Oat
367  Dee
101 O.-.
593  Oct
10134 Nov
11038 Nov

578 May
35 Jan
6514 Nov
86 Oct
434 Feb
134 June
11718 May
367  Mar
11512 Nov
1334 Dee

1435 16212 Oct
5818 Nov
20 Mar
246 Sept
334 Dee
10312 Oat
507  Feb

94 Feb
250 Feb
113 Aug
6314 Dec
250 Deo
494 Oct
98 Oct
115 June
____ ___
9712 NoV
1087s NOV
51 Del
4914 Dee
13914 Nov
138 Nov
5914 Nov
114 Sept
111 Nov
38 Aug
3434 July
26% Nov
80 Nov
834 JulY

217 DeO
5 July
2312 July
20 Nov
47  July

6378 Deo
9512 Deli
46 Deo
2834 Deo
19% Jan
2414 Dee
198 Deo
954 Oct
112 Deo
278 Oct
012 July

1004 Den
14478 Sept
144 Aug
84 Jan
2012 Aug
28% Dee
145 May

125% Dee
..z.z:- 100 July

iii July
3134 Feb
10412 Aug
4938 Aug
53  May
347  Nov
1237  Dee
1334 Mar
60 Mar
220 Oct
793* Jan
88 Jan
7634 Feb
323* July
5714 Oct
7014 July
408  Oct
100 Oct
924 Not

• Bid and asked Priced no sales 
on this day. v denO. I- g 11
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New York Stock Exchange—Bond Record, Friday, Weekly and YearlyJan. 1 1909 the Exchange method of guoting bonds was changed and prices are now "and interest"—except for Owens and defautied bonds

1433

BONDS
N .Y . STOCK EXCHANGE
Week Ended March 12. r

Price
Friday,
Mar, 12.

Week's
Range or la
Last Sale

Range
Since
Jan. 1

U. S. G ment.
First Liberty Loan-
335 % of 1932-1947 
Cony 4% of 1932-47 
Cony % of 1932-47 
24 cony 434 % of 1932-47 

Second Liberty Loan-
4s of 1927-1942 
Cony 4)4% of 1927-1942 

Third Liberty Loan-
434% 01 1928 

Fourth Liberty Loan-
438% of 1933-1938 

Treasury 4315 1947-1952Treasury 48 1944-1954
State and City Securities,
Y City-44s Corp stock_1960
438s Corporate stock 1964
44813 Corporate stock 1966
448e Corporate stock 1972
4349 Corporate stock 1971
4448 Corporate stock _July 1967
434s Corporate stock 1965
434s Corporate stock 19634% Corporate stock 19594% Corporate stock 19584% Corporate stock 1957
% Corporate stock 19564% Corporate stock 1955434% Corporate stock_ ..1957
434% Corporate stock  1957
334% Corporate stk _May 1954
3)4% Corporate stk_Nov 1954New York State Canal Im_481961
45 Canal 1942
434s Canal impt 1964
45 Highway impt registeed1958
Highway Improv't 4345_1963Virginia 2-35 1991
Fonds n.G orernment.

Argentine (Nat Govt of) 7s-1927St Os of June 1925 temp_ _1959
Eat! a f 6s of Oct'25 temp_1959
Sinking fund 65 Ser A__ ..1957
External Os Series 13. Dec 1958Argentine Treasury 56 E__ _1845Australia 30-yr 5s.._ July 15 1955Austrian (Govt) s f 7s 1943Belgium 25-yr ext at 734a 3-194520-years f 8s 1941

1949
1955
1955
1945

25-year ext 6345
Extl a 1 Os Inter rcts 
Extl a I 78 inter etfa

Bergen (Norway) of 88
25-year sinking fund 68_1949Berlin (Germany) 0455 1950

Berne (City of) at fts 1945Bogota (City) ext'l a I 88__ _1945Bolivia (Republic of) 8a 1947Bordeaux (City of) 15-yr 65_1934Brazil U S. external 88 194178 (Central Ry) 1952
75s (coffee eecur) (flat)_1952

Buenos Aires (City) extl 63451955Canada (Dominion of) g 58..1928
58 1931
10-year 5348 1929
5s 1952

Carlsbad (City) a f833 1954
Chile (Republic) extl a 1 85_1941
External 5-year a f 8s__ _1926
20-year extl 7a 1942
25-year a 1 811 1946

Chile Mtge Bk 630 June 301957
Chinese (lIukuang Ry) 533_1951
Christiana (Oslo) s 1 8s 1945
30-year a f 6s 1954
30-year a 1 68 1955

Colombia (Republic )6445_ _ _1927
Copenhagen 25-year at 5148_1944
Cordoba (Proy) Argon 7a_ _ _1942
Cuba 53 of 1904 1944

External 58 of 1014 Ser A_1949
External loan 4348 1949
5355 1953

Czechoslovak (Repub of) 85_1931
Sink fund 8sSer B Int etfs_1952
Ext'l f 7356 Ser A 1945

Danish Con Municlp 88 A _ _1946
aeries B a 1 8a 1946

Denmark external a t Ba 1945
20-year 613 1942

Dominican Rep Con Adm a f 5e58
Custom AdmInIstr 5 Ms-  1942

Deitch East Indies extl 68_  1947
40-year Os 1962
30-year extl 544s 1953
30-year extl 5348 1953

French Repub 25-Yr extl 85_1945
20-yr external loan 734a_ _1941
External 7s of 1924 1949

Finnish hi un Ln 631a A..„ -1954
External 6145 Series II_ __ -1954

Finland (Rep) extl 65 1945
External at 7s 1950

German external loan 712._ .l949
German Cent Aerie Bk 7s_ _1950
(It Brit dr Ire' (UK of) 544.'21937

10-year cony 534s 1929
Greater Prague 734s 1952
Greek Govt 7s 1964
Haiti (Republic )68 1952
Hungary (J(Ingd of) at 7355_1944
Ind Bank of Japan 6% n0te51927
Italy (Kingd of) ext'l 7a._ 1951
Japanese Govt k loan 4s_ ...1931
30-year s f 634s 1954
Oriental Development 65_1953

Lyons (City of) 15-year 6s._1934
Marseilles (City of) 15-yr 65_1934
Mexican Irrigation 4)4e..1943

Assenting 8 1 4 Ms 1943
Mexico (US) extl 53 of '99 £_1945

Assenting 58 of 1899 1945
Assenting fe large 
Assenting 58 small 
Gold deb 4s of 1904 
Assenting 4s of 1904
Assenting 4s of 1904 small_
Assenting 49 of 1910 
Assenting 48 of 1910 large 
Assenting 4s of 1910 small__ _
Treas loot '31 assent (large)'33
Small 

Montevideo 79 
Norway 20-year ext! Os
20-year external 6s

1954

1952
1943
1944

30-year external 6t3 1952
40-year a f 5145 temp.,. 1965

Bid Ask

J D 1001,2 Sale
J D 1001118810111/42
J D 102531 Sale
J D 1011in 102

M N 100 10033
MN 10015w Sale

M S 1015,2 Sale

A0
AO
J D

MS
MS
AO
*0
J D
J J
3D
M
MN
MN
N

MN
MN
MN
MN
MN
MN
33
J
'3

MS
J J

FA
J O
AO
MS
J D
▪ B
J J
3D
3D
FA
MS
'3

J O
MN
AO
A0
MN
AO
MN
MN
3D
J D
AO
J J
*0
*0
P A
MN
33
FA
AO
MN
MN
3D
3D
AO
MS
MN
AO
• .1
J J
M
FA
FA
33
AO
AO
AO
FA
FA
AO
J J
FA
M
33
M
MS
MN
MS
3D
J O
AO
AO
MS

AO
MS

MS
Fl.
P A
MN
MN
AO
FA
FA
J O
J J
FA
MS
MN
MN
MN

QJ

JJ

JJ

113
FA
FA
AO
3D

1021722 Sale
1072322 Sale
104522 Sale

100 _ _
10058 10114
1001/4 10114
10054
1054 106
1041/4 10534
10434 10555
1041/4 10514
9734 Sale
9755 9812
971/4 Sale
961/4 ----

10414 105
10414 105

10112 Sale
9854 Sale
9812 Sale
9912 Sale
9834 Sale
87 8712
9754 Sale
10112 Sale
11014 Sale
10734 Sale
9414 Sale
87 Sale
9614 Sale
113% Sale
991/4 Sale
8714 Sale
10714 Sale
9914 Sale
991/4 Sale
85 Sale
1021/4 Sale
9214 Sale
10654 107
99 Sale
9934 100
10134 Sale
10214 Sale
10318 Sale
10212 10312
10812 Sale
10112 Sale
10114 Sale
10814 109
96% Sale
4512 Sale
110 11012
10018 Sale
100 Sale
100 Sale
99 Sale
97 9712
9954 1001/4
984 981/4
8912 9012
10234 Sale
102 Sale
10114 Sale
99 Sale
11012 Sale
1104 111

lei- Sale
1018i _ _ _
9812 Sale
104% Sale
10415 Sale
10214 Sale
102% Sale
1024 Sale
98% Bale
8912 Sale
9114 Sale
9112 Sale
87% 88
97 Sale

10254 Sale
98% Sale
1054 Sale
11834 Sale
98 Sale
86 Sale
98 Sale
96 Sale

10014 Sale
9412 Sale
8614 Sale
94% Sale
88% Sale
8514 Sale
85 Sale
304 3114

40 70
3614 3712

-2284 131s
2314 Sale

-554 -26-1Z
_

2414 Sale
411/4 43

9812 Sale
101 Sale
101 Sale
101 Sale
9634 Stale

Low No.High. 

1001532 1011351 401
100 Feb'26 --
102532 1021322: 218
10134,,10134n! 1

9931n 9931n 2
1001422100"n:1428

101132 101%1
1
2870

10211z: 10251w 1494
10774110777n 274
104132 1011112 395

10014 Mar'26 _-
1014 Feb'26 -
10158 Feb'26 _-
10114 Jan'26 --
10512 Jan'26 --
10418 105 4
10514 Feb'26 --
1041/4 1041/4 1
97% 9754 2
98 Feb'26 _-
97% 97% 8
9714 Mar'26
96 Oct'25 --
10412 Mar'26 --
10414 10414 2
8814 Jan'26
8834 Jan'26
10158 Jan'26 - --
101% Mar 25
11014 Mar'26 --
1027 July'25 --
1084 Oct'25 --
7612 Feb'25

10112 10134
97% 98%
971/4 9812
9812 9912
98 9834
88 Mar'26
9714 971/4
10114 102
10914 1104
1074 108
9355 9414
8614 8714
96 9614
11312 11414
99% 9912
87 87%
10714 10712
9814 9912
994 100
84 85
10114 10214
9114 9214
1064 107
9814 9931100 100
10158 102
1024 10212
10255 10318
10312 10312
10734 10812
10112 1011/4
10012 10134
108 109
961/4 97
4512 4738
110 110
10012 10072
991/4 10012
9934 100
9814 981/4
97 9714
10012 10012
99 Feb'26
9034 9014
10218 10214
1001/4 102
101 10112
98 99
11014 111
110 11038
10972 Oct'25
10234 10334
103 Feb'26
9734 9812
10414 104%
10415 104%
10214 10214
10214 102%
101 103
9714 99
87% 90
91 92
9111 92
8734 88
97 9714
102 102/4
9614 96%
10414 10512
118% 118%
97 98
86 86
9612 98
96 9714
1004 10014
944 9412
8534 8614
9313 9412
8812 881/4
831/4 8514
83 8514
30 Mar'26
304 32
4213 Feb'26
3612 38
4014 Jan'26
3712 May'25
2714 Jan'26
23 2414
2314 Aug'25
251/4 Oct'25
2558 26
24 24%
43 Feb'26
414 Mar'26
98 9812
101 101%
101 10134
10112 10112
9614 9614

45
187
105
88
72

319
26
32
38
92
157
104
3
6
66
15
38
52
62
68
107
9
52
2
20
54
88

11

30
17
75
22
4
3
26
53
21
2
3
-
1

87
93
63
170
21
15

16
_ --
36
55
26
1

16
246
402
413
12
2
21
44
581
150
83
75
53

--55
23
98
593
39
433
41
39
93

30

61

30

5
26

36
45
50
15
93

Low High

9912,4 01582
100 0043
1011713 021743
101du 01"s4

99112, 001%.
loot% 101
1092848011n

10121/42 02"w
106744 08'w
10251n 041851

100 101
10012 10112
10012 1011/4
1004 1014
10512 10512
1041/4 1051/4
10458 10512
1044 105%
9714 984
98 98
9778 98
9714 9714

nit; 11-1T14

10012 1021s
(333 99
951/4 99
964 951/4
9534 99
8632 88
gots 98
imps 1021/4
1091/4 11114
107 1081/4
92% 95
88% 87%
954 9731
11314 115
98 10012
884 88
107 108
9624 1M)
9912 1011s
8212 56%
101% 104
89% 94
19512 10714
9714 !0„1„
100 3"v'4
10158 102'3
10112 103's
10258 154
10112 10312
10712 1091/4
10112 1021/4
Iowa 10212
303 109
9434 58
012 4818
110 11212
9938 101
9878 101
99% 19011
9914 10014
9514 99
99% 1004
9814 10012
33824 9054

1002,4 103
10034 1021/4
10012 10212
957s 014
11018 112
110 112

1-014 ilia;
10112 1°3
9374 991/4
104 10614
104 1054
10112 10312
102 ,ie4
Raps ay.,/
971/4 9954

91
90 9211
90 gght

90
954 58
1011/4 10275
04 97

8814

87

10414 1061s
119
99
8712
9814
98
10052

11734
937s
851.
9584
944
994
94
8338
9255
85
8234
8234
30
28%
4212
3412
3734

87
941z
8914
8614
8612
31
34%
45%
43
4034

2212 2912

ii5.8 -HT;
23% 2912
43 47
4112 47
98 100
1004 102,
10072 1014
101 10212
95 974

B
BONDS

N.Y STOCK EXCHANGE
Week Ended March 12.

Price Week',
Friday, Range or
Mar. 12. Lad Sale

Rang.
MSG
Jan. 1

Netherlands Os (flat prices) ._1972
30-year external 6s (flat) .1954

Panama (Rep) 544s tr rets_1953
Peru (Rep of) external 813-1944
Poland (Rep of) gold Bs__ __1940

Ext'l a f g &Interim reets_1950
Porto Alegre (City of) 8s___1961
Queensland (State) ext 176_1941
25-year Os 1947

Rio Grande do Sul 8s 1946
Rio de Janeiro 25-yr a f 8s 1946
25-yr ext.! 88 1947

Rotterdam (City) extl 1313-1964
El Salvador (Rep) 88 1948
Sao Paulo (City) a 188 1952
San Paulo (State) ext a f 88_1936
External a f 85 int rects_1950

Seine (France) extl 7s 1942
Serbs, Croats Az Slovenes 831_1962
Soissons (City) Os 1936
Sweden 20-Year 65 1939

External loan 534s 1954
Swiss Confed'n 20-yr 5 f 8a_ _1940
Switzerland Govt eat 5345-1946
Tokyo City 55 loan of 1912_ _1952
Trondhjem (City) extt 6346_1944
Uruguay (Republic) eat 8a_ _1946
Zurich (City of) a f 8s 1945

Railroad
Ala Gt Sou 1st cons A 5a_ —1943
Ala Mid 1st guar gold 55....-1928
Alb & EUSCI cony 334s 1946
Alleg & West 1st g 4s gu_ _ A998
Alleg Val gen guar g 45 1942
Ann Arbor let g 4s July 1995
Atch Top & S Fe—Gen g 45_1995

Registered 
Adjustment gold ts__July 1995
Stamped July 1995

Registered 
Cony gold 48 1909 1955
Cony 4s 1905 1955
Cony g 4s issue of 1910.-1960
East Okla Div 1st g 45_ _1928
Rocky Mtn Div let 48_ __ _1965
Trans-Con Short L 1st 4s..1958
Cal-Ariz 1st .4 ref 4345 A.1962

Atl Knoxv & CM Div 4s......._1955
Atl Knoxv & Nor let g 55-1946
Atl & Chart A Ist A 4 Ms_ _1944

let 30-year 53 Series B..__ _1944
Atlantic City 1st cons 48_ _1951
AU Coast Line 1st cons 431_51952
10-year secured 7s 1930
General unified 4348 1964
L & N coll gold 4s____Oet 1952

Atl & Deny 1st g 48 1948
2d 4s 1948

Atl & Yad 1st g guar 413 1949
A & N W Ist gu g 5s 1941
Bait & Ohio 1st g 48..__ _July 1948

Registered  July 1948
10-year cony 43.48 1933
Refund & gen 58 Series A_1995
1st g 58 Int ctfs 1948
10-year 6s 1929
Ref & gen 6s Set C temp_ _1995
PLE&WVaSysref 48_1941
Southw Div hat 55 1950
Tol & On Div 1st ref 4s A-1959

Battle Cr & Stur 1st gu 38..1989

Registered 
Beech Cr Ext 1st g 3 Ms_ _ _1951
Big Sandy 1st 48 1944
B & N Y Air Line 1st 4a__ ..1955
Brum 48 w 1st gu gold 46.__1938
Buffalo R & P gen gold 5s_ _1937
Consol 434s 1957

Registered 
Burl C R & Nor 1st 56 1934
Canada Sou cons gu A 5s_ _A962
Canadian Nat 4348_1:tent 15 1954
5-year gold 434sFeb 15 1930

Canadian North deb 5 f 7(3_ _1940
20-year at deb 6445 1946
10-yr gold 4 Hs_ _ . _ Feb 15 1935

Canadian Pad Ry 4% deb stock_
Carb & Shaw 1st gold 45__ —1932
Caro Cent 1st con g 4s 1938
Caro Clinch & 0 1st 3-yr 56_1938

Ist & con g 68 Ser A 1952
Cart & Ad 1st gu g 48 1981
Cent Branch U P 1st g 45_  1948
Cent New Eng 1st gu 4s_ _ _ _196113 3
Central Ohio Iteorg 430_1930;M S
Central of Ga 1st gold 5s___p1945'F A
Consol gold 5s 3945M N

Registered 1M N
10-year secur 65 ___June 1929 3 D
Ref & gen 530 Ser 13 1950A 0
Chatt Div pur money g 45_19511J D
Mac & Nor Div 1st g 54_1946.5 5
Mobile Division 55 1946tJ 5

Cent RR & B of Ga col! g 55_1937 M N
Central of N J gen gold 55_ _198713 3

Registered k1987 Q J
Cent Pac 1st ref gu g 4s _1949 F A
Mtge guar gold 330 k1929'5 D
Through St L lot gu 415.„19541A 0
Guaranteed g 58 1960 F A

Charleston & Savannah 7s_ _193613 J
Ches & Ohio fund & impt 58.1929,3 3

hat consol gold 55 1939 M N
Registered 1939M N

General gold 434s 1992,M S
Registered 1992M 8

20-year cony 4448 1930,F A
30-year cony secured 5s_1946'A 0

Registered  A 0
Craig Valley 1st g 58 1940LI 3
Potts Creek Branch 1st 4s_1946 ;3 J
R & A Div 1st con g 4(3_1989J 3
2d consol gold 45 198913 J

Warm Springs V 1st g 533._1941,M S
Chic & Alton RR ref g 35.._ .1949'A 0

pd Oct 1925 tot----------
Certif dep stmpd Apr 1925 tot
Ctf dep st

--

Railway first lien 3304 1950 3 3
Ctrs dep Jan '23 &sub coup_ I- --

Chic Burl de Q-111 Div 3358-194915 3
Illinois Division 48 1949,J 3
Nebraska Extension 48.-1927,M N

Registered 'M N
General 45 1958 M S
lat & ref .5s 1971,F A

Chic City & Conn Rya 58.-1927 A 0

Bid Ask Low
M S 107 Sale 10634
A 0 104 Saie 103
J D 10254 10312 10214
A 0 10234 Sale 10218
A 0 6814 Sale 68
J J 8972 Sale 8918
J D 100% 101 9912
A 0 11012 Sale 11012
F A 1041/4 10514 10514
A 0 10115 Sale 101
A 0 101 Sale 10012
A 0 1001/4 Sale 10015
M N 10438 Sale 10414
J 3 10614 Sale 10314
M N 10354 Sale 103
J J 10534 Sale 10414
J J 10312 Sale 1021/4
J J 8834 Sale 8712
M N 9278 Sale 92
3M DN 104835784 6841615 108437388

M N 10212 Sale 102
J J 1161/4 Sale 1163,
A 0 10414 Sale 1031/4
MS 79 Sale 69
J J 100 10014 100
F A 1081/4 Sale 10852
A 0 108 Sale 10712

J O
MN
AO
AO
MB
Q
AO
AO
Nov
MN
MN
3D
3D
3D
M
33
33
M
MN
J O
33
33
J J
MB
MN
3D
MN
J
J 3
*0
J 3
*0
Q
MS
3D
A 0
J 3
J O
MN
J
J J
J O

J O
AO
3D
FA
.1
MS
MN
MN
*0
AO
MS
FA
J O
J J
FA
J J
▪ S
3D
3D
J O
J O

10138 10212
100 1(12
85 Sale
821/4
9214
7712 0a-l-e-
9058 Sale

8514 SaJe
8514 85%
81
8452
88
884
981/4 Sale
8754 89
8912 90

High
107Is
10413
10214
103
6812
90
100
11112
10512
10114
101
10034
1041/4
10614
1.1)4
106
104
881/4
93
84
10513
10212
117
10414
69
10014
109
10814

33484 8614
85 861/4
83% Jan'26
87 Feb'26
8534 Mar'26
864 Mar'26
98% 9914
8712 Feb'26
88 89
954 9514
92 92
103 Dec'25
9634 Mar'26
102% 103
8512 July'24
9312 94%
10555 106

No.
24
69
20
28
34
177
10
29
12
34
28
26
16
23
7
18
71
70
90
10
14
36
17
85
2
4
19
28

1011/4 Mar'26 -- --
101 Feb'26 -
85 85 5
84 Oct'25
94 Feb'26 --
7712 7834 30
9012 91 181
884 Mar'26

11

9412 9512
&tie- 92 21/47734 798

6812 6812
7712 78 20
10013 Mar'26 --

20'2 P 
18

90 Mar'26
954 95.14 196

Sale 9513 9534 181
Sale 10234 10312 38

10254 Sale 10234 10314 55
10618 Sale 105 10612 60
9034 Sale 9012 9114 88

77 7754 77 Mar'26
601±. 

9938 Sale 99198

601/4
- 
 624 Feb'26

931/4 95 94 Feb'26
9214 -___ 9034 Nov'25
807714 Dec'25--
79035812 :7-.6:: 790614 mar9.02164 ___!

10112 10 - - 312 
Jan'26

101': 1022 Mar'26
931/4 

- 
88 89 881/4 891/4 20

_ 8714 Feb'26
1014 Feb'26 --
10312 10312 7
9434 Feb'26 --
981/4 99 17

11514 Sale 115 11514 17
11758 118 11712 118 3
961/4 9712 9654 97 12
8213 Sale 828314 107
951/4 --__ 934 0ct'32154
958._  811/4 811/4
1011/4 10i- 10212 Mar'26 --
1071/4 Sale 1071/4 108 7
85- 811/4 8154 2
80 -81-12 801/4 Mar'26
7018 7072 7015 7014 2
981/4 ___ 973, Oct'25 --

10418 Sale 10418 10418 5
10214 10314 1034 Mar'26

101% Feb'26 --
10212 103 10212 103 9
1037g Sale 10318 1037
87 ___ 8712 Feb'26

10911158 19900894 

Dec'25

b2266
101704 1003-4 Iowa 10915
10814 Sale 10812 10834 --
9012 Sale 891/4 9038 20
9634 9743 961/4 9634 94
884 90 88 Mar'26 --
994 Sale 981/4 99161 174
11614 ____ 11212 Feb'25i----
101 Sale 10034 101 13
10312 104 10284 1035, 7

10214 10118 Nov'25
94 Sale 931/4 94

9013 July 25 --
9812 Sale 9814 9812 85

14914 Sale 138 1501/4 2232
14312 14313 10

9858 ____ 9812 Dec'25
81 85 83 Oct'25
861/4 --__ 864 87 3
84 Sale 84 84 3
9314 100 9854, Oct'25 -- --

68 Mar'26 --
6252 Nov'25

667 68 671/4 Mar'26
58 Sale 56 5812 304
56 Sale 5312 56 42
8455 Sale 8412 85 29
927g ____ 927 935* 11
997k 100 997 997, 26
9838 ____ 9834 Sept'25
93 95 921/4 93
104 10414 104 104 6
5172 Sale 51 511/4 23

14

3

2

3
951/4 961/4
92 Sale

10234
97
103 Sale
8458
9358 Sale
1O51 Sale

9212
771/4 78

100 101
907a Sale
891/4
951/4 04 --1e
951/4
103

iooig
103%
9312
98%

1615;
944
Sale

_
72
8
7
24
6
4

12

23

114

8

Low MO
106% 10912
10314 104%
10012 10214
10112 105
67% 68%
88 91
9832 1011.
11012 114
10412 106
98112 10132
9714 10214
97 1017s
104 10514
103 108114
101 10414
10214 10812
10112 1002
8512 91316
91 94
83 85
10484 10634
10112 1033,
11812 1174
103 10611
87 701s
9914 101
1083s 111
10712 11034

1C174 10172
101 10112
8414 85

928* -or
7572 7312
8912 9112
8874 90
gjus gg
844 8812
834 834
8474 87
8412 8714
8312 8614
9844 6974
8612 8712
88 90
9472 9574
9014 92

i9654 9734
1021/4 10332

924 9434
10514 107
9414 9814
9132 9434
7712 7812
6814 696a
7712 7934
100% 100%
8914 W41s
8814 90
94 957s
fah 97
10212 106
10274 1034
104 107
8133s 911/2
98 9934
7434 78
81 621,
93 94

897* gOla
7314 7812
934 Ms
102 10214
8712 90
8714 8714
10014 10114
1021/4 104
9314 9474
98% 99%
1141/4 1171/4
117 1181/4
9612 0714
804 831/4

Ill! WI;
102 10372
107% 10814
8174 8814
7912 83
68 73

1-0-31; 1-64-4
10212 10374
101% 101%
10212 103%
101% 10413
8614 8712

-01F7i
10858 10934
10838 10884
8878 9112
9674 9714
87% 88
9712 994

1005, IOC
10211 104

92 94

ITSr
124 1304
130 14312

8684 875*
827a

65 687;

64 Ifs;
ai1/2 58%
61 564
8314 86
914 934;
964 100

lir-
1.0258 woo
4912 68

$es. a Duo Jan. 8 Due July 8 Dna Aug. 'Des Nov. a Cmtkm Ws.
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BONDS
N.Y. STOCK EXCHANGE
Week Ended March 12.

h Price
E Friday,

Ilf ar . 12.

Rid 45k

Chicago dr F.aet III Is 68_1934 A 0 106 10714

C& E Ill RR (new co) gen 58_1951 M N 7634 Sale

Chic & Erie let gold 54 1982 51 N 1024 --
Chicago Great West let 48..1959 M 5 674 Sale

ChM Ind & Loulsv-Rel 681947.1 .1 1124 Sale

Refunding gold 58 1947 J J 10018

Refunding 48 Series C-1947 J 2 85 90

General 56 A 
General fig 13  

1966 M N 954 _____
May 1966 J J 107 8 _

Ind & Louisville lot gu 48_1956 .1 .1 7918 12

Chic Ind At Sou 50-year 4s. -1956 .1 .1 88 90

Chic L a & Fast let 434s-1969 J D 9478 9578

CM & Puget Sd let gu 48__1949J J 484 5038

Certificates of deposit I 48 503

Ch M & St P gen g 4s Ser A _81989 J J 8218 Sale

General gold 334s Ser 13_ _e19,519 J J 7112 Sale

Oen 434s Series (__May 1989 J y 914 sale

Gen & ref Series A 4344_02014 A 0 5013 Sale

Certificates of deposit  5012 5138

Gee ref cony Ser B 54.__a2014 A' A 50 Sale

Cert!fleates of deposit 
1 49 Sale

lert sec 6s  1935 5- J 10312 10418

Debenture 4349 1932.1 D 4978 Sale

Certificates of depoeit ___ ' --49 Sale

Debenture 4s 1925. :I ii 49 50

Certificates of deposit  4934 Sale

25-year deben ure 4s 1934.1 J 50 Sale

Certificates of deposit  ____!____ 4858 Sale

Chic & Mo WY Div 58 1927.1 J 994 993

ChM& N'west Ex148___11386-1926 F A 9912 Sale

Registered 1886-1926 F AI 994 100 99% Jan '20 ____I 9983 99[1

General gold 3348 1987 M N' 7613 7714 7718 77,8 2 7458 7812

Registered  
721z July'25 .-_-

General 49 1987 M N 87 Sale 87 874 4, 2;5% -8812

Stamped 48 1987 M N 86 88 Feb'26 ----I 8358 88

General Is stamped 1937 M N 105 10534 05 106 6 104 107

eilnkIng fund 68 1879-1929 A 0 104 10412 054 Feb'26 .---I 104 I057s

Registered A 0 10334 10412 0334 Feb'26 --, 10334 111334

Sinking fund 58 1879-1929 A 0 10034 _ 02 Feb'..13 ----, 10012 102

Registered  1879-1929 A 0' ---_ -..._ 0013 Jan'23 ---, 10012 1004

Sinking fund deb 55 1933 m N 10058 101% 10058 10038 5 100 10114

Registered MN _ 10014 Dec'25 --„

10-year secured 78 g 1930 J D 10734 108 10734 108 . 23. 107 108

15-year secured 634s g 1936 M S 11213 113 11212 1124 26' 11114 113

let At ref g 5s May 2037 J D 101 10113 101 10112 22 9958 102

Chia RI & P-Railway gen 4819883 J 8512 86 8534 8614 5 85 87

Registered  .1 JI 8214 8412 83 Nov'25 -- -,

Refunding gold 48 1934 A 0 8918 Sale 884 8914 136! W12 -8-94

Registered  A -- --------8814 Jan'26 -- -- 8814 88(4

Chic sr. L& N 0 gold 5.1.---1951 .1 I) 104 107 104 104 1 104 10312

Registered  J D. 10112 _ 10214 June.25 --

Geld 33513 1951 J D 7834 __ 784 Feb'26 ---- 781z 7812

Memphis Div 1st g4s 1,951 .1 0, 854 8634 87 Jan'26 ---. 87 87

C St L & P let cool g Is 1932 A 0 1013  _ _ 102 Feb'26 ---- 10134 102

Chic St PM Ar 0 cons 68-1930 J 1.1, 10234 1034 10412 Feb'26 ---- 104 10412

Cons fls reduced to 334s-1930 .1 D! 93
14  9334 Oct'26 _ _

Debenture 55 
Stamped  

1930 es SI 995  997 9913 100 1 39 18-14 101

I 995  100 9912 100 3 9812 100

Chic T II & So East let 55-1960 .1 D 884 8834 88 8812 7 87 90

Inc gu 56 Dec I 1960 M S 794 Sale 78 79% 5 28 8134

Chic Un Sla'n let gu 4345A-1983 .1 J 9414 Sale 944 9412 27 9418 9518

let 58 Series B 1883 .1 .1 10234 1027  10234 103 1 2 102:4 1034

Guaranteed g 58 1944 J D 10014 1005  101 101 I I 100 10234

let 634s Series C 1963.1 J 11714 1174 116 11734 31 1154 11812

Chic & West Ind gen g 65..91932 Q 51 
10512 10613 10514 Jan'26 -, 10514 10514

Consol 50-year 48 1952 J .1 8412 Sale 8314 894 33 81 85

let ref 544e ser A 1962 M 5 103(3 Sale 10234 104 I 76 10012 104

Choc Okla & Gulf cons 55_...11)52 M N 10234 __ _ 10234 10234 2 102% 10311

Cln H & D 2d gold 4345.- 1937 J J 96 98 96 Mar'26 ---- 96 96%

C I St L & C ist g 4s___Aug 1936 Q 
F 93 ____ 9414 Feb'26 ---- 9334 9414

Registered Aug 1936 Q F 9234 9312 9214 Dec'25 ---- _ __

Cln Leb & Nor gu 45 g 1942 51 N 8934 90 Jan'26 --- 19-13 -90 -

Clu S & Cl cons let g 58-.1928 J J 10014 101 0012 Mar'26 --„. 0018 10012

Cleve CM Ch & St L gen 48-1993 J D 
8538 86 8538 8512* ',5 85 85,4

1931 .1 J 9812 9834 9834 9834 9 97i4 99
20-year deb 434s 
General 58 Series B 1893 .1 D 1027 ____ 0238 Feb'26 --,_!, 10238 1024

Ref & impt 6e Series A-1929 J 1 
10314 Sale 0234 10314 25 161a4 10312

6eSeries C 1941J J 10514  05 106 I 8 105 107

58 Series D 1961 J J 10034 Sale 0034 10278 8 9934 1024

Cairo Div 1st gold 48--.1939.1 J 9034 ____ 91 Feb'26 ---- 91 9118

Cln W & M Div 1st a 49_1991 J .1 8234 8312 83 Feb'26 ---- 8134 83,4

St L Div let coil tr g 64e-1990 NI N 
8414 ____ 8512 Feb'26 ---- 8213 8512

Registered  hi N 8314 Feb'26 ---- 8314 8314

Spr & Col Div 1st g 46_-..1940 M 5 8934 ___ 89 Feb'26 ---- 89 09

W yy yal Div let g 49____1940 J J 88 ____ 8734 Jan'26 -,, 8734 874

0 C C & I gen cons g 65.---1934 .1 
J 106% ____ 1064 10678 10 10678 10784

Clay Lor dr W con tel g 58_1933 A 
0 10178 ____ 10112 Jan'26 

____ 1,11. 10/12

Cl & mar 1st gu g 4345 1935 M N 9614 9934 9634 51ar'25 ---- 9638 (63s

Cleve & Mahon Val g 58
_1938 2 3 9914 ____ 9834 Dec'25 ----

Cl & P gen gu 4345 Ser A__1942
.1 .1 98 __ 99 54ay'25 ____ ____ --

Series C 33.48 1948 MN 8134 85 8512 Sept'25 --__ --

Series D 3345 1950 F A 814 8534 8334 Nov'25 ---_-

Cleve shoe Line let gu 4348.1961 A 0 9812 .._ __ 9812 Mar'26 -,, 1is4 184

Cleve Union Term 5348 1972 A 0 10614 Sale 106 10634 38 10512 1(18

let a f 55 Ser 13 1973 A 0 10212 Sale 10214 10212 18 100% 10334

Coal River Ry let gu 4s 
1945 J D 864 8734 8634 Feb'26 --„ 8654 874

Colorado Az South hit g 411_192
9 F A 9838 Sale 9814 01312 5 9814 994

Refunding & eaten 4340-1935 M
 N 9634 Sale 

18T1148 Jan'26 -
17_8 ix: (813i84

Col &HVletextfple 
1948A 0 87 

Col & Tol let ext 48 
1955 F A 8614 90 8414 Apr'25 -

Conn & Passum Riv let 4
5.-1943 A 0 82 ____ 8212 Jan'26 . -if  12-1-3

Cuba RR let 50-year 58 g 1952 .1 .1 9234 Sale I 9114 9234 251 8554 9334

let ref 7345 i936 ,J D 10614 10634'111614 10613 3

Cuba Northern Ry 1st 613_1
966,3 J 96 

i 7- 19025,4 190,7%

9512 96 954

Day &Mich 1st cons 4 As-19
311J .1 9814 ____ 983  Feb'26 - - „ 9778 9834

Del &Hudson 1st & ref 414.-1943
 MN 9234 Sale 92 9234 o 9053 93

80-year cony 58 1935 A 0 11514 Sale
 109 11614 234 10812 11614

15-year 5(48 1937 M N 10312 Sale 103 10312 646 10278 1043s

10-year secured 75 19303 D 10712 103 107 10713 11 107 110

D RR & Bdge 1st gu 4s g_ _1936
 F A 934 95 9414 Feb'26 -7,2 9414 1,414

Den dr R G-lit cone g 411-1936
,2 .1 87% Sale 8714 8734 4° 8538 8834

Consol gold 434s.  1936 J .1 9112 9134 9034 Mar'26 _,, 
89 9178

Improvement gold 5s__1928 .1 D 98% Sale 984 69983142 22901 98 98%

Den & KG West gen 55.Aug 
19551M N 68 Sale 66 6414 70,4

Des M & Ft D 1st gu 48_19
352 J 44 49 44 Feb'26 ---, 44 4714

Temporary ctfs of deposit _____ I__-- 934 Sale 42 4312 8 42 47

Des Plaines Val let 4345 
1947 M N 9334 __ 9312 Feb'25 ---,

72 I
Der Az Mack-lst lien g 4

8_1995,2 D 72 Sale 72

Gold 45 I995'3 D 65 70 65 Mar'26 _„., 65 65

Det Riv Tun 434s 
1961 M N 954 9534 954 9578' 31‘ 9434 9614

Dui Missabe & Nor gen 5
5_1941 J J 10214 ____ 103 Oct'25 ----

Dul & Iron Range let 58 
1937 A 0 10118 102% 10118 1‘11.11,ar;2266 -_-_-_-_

Dui Sou Shore & All g 50
_1937 J .1 8714 8712 87

Emit Ry Minn Nor Div let 
45.'48 A 0 9034 92 9018 Dec'25 --__

100 Feb'26 -. - -
East Tenn reorg lien g 5s 

1938 M El Nlar'26 ----i108 -. -_ : -_
Fart T Va Ar On Div g 5s 

1930 J J

Cons let gold fe 
1956 NI N 9934  1034 licebb:223;-....____

..... 101

102%
Elgin Joliet & Eaat lax g 

55._1941 M N 102,4

El Paso & 8 W 1st 53 
1965 A 0 10284 -_-_ 100

27,783 10278 2
'107% 11

Ere leit consol gold 78 ext_1
930 M 5 10712 Sale

let eons g 48 prior 
19963 J 7634 Sale 7614 767  207

714 Dec'25
1997 .1 .1

Registered  67,4 6834
let comet gen lien g 4

5 1996 1 J 6834 Sale
_ 6814 Feb'26 - - - -

Registered 1996 .1 J
97 8

Penn col; trust gold 4
5-....1951 F A -iii8 -913-4 0658

SO year cony 48 Ser A
 1953 A 0

do Berle' B 1953 A 0 7134 Sale 6988 72 2531
7734 

779212 41591117178 Sale 70

Gen cony 48 Series D 
1953 A 0 7914 Sale

Erie & Jersey let s 1 
66 1956 J J 10612 Sale 106 10612 13

Range or ill trc: N. Y. STOCK EXCHANGE g r, . , Friday. Range or *
12, Price I Week'S 14 I Rona

Weat's BONDS

Week Ended March 12. ....0., Mar. 12. Last Sale 35 Jan. 1
_ 1 Moro

Lan Sale CO I Jan. 1

Low Wok No, Low High Rid Ask Low Mob No. Low High

10611 Jan'26 ____ 10612 10,03 Erie& Pitts gu g 3345B 1940 Mar'26 .....1 86 83

75 7634 93 734 7812 Series C 

10234 10234 2 lt1158 10234 Fla Cent AC Penn 1st ext g 58_1930 J J, 913I8 Sale 9912 Mar'26 ---- -991-e 14-

6512 674 274 6418 6812 Consol gold 55  

./ .1, 8912 ____ 8458 Aug'25

11218 11218 10 1.1158 11218 Florida East Coast 1st 43413_1959 J 0 ____ 97 , 96
1943 J J 10(138 102 10018 Feb'26 ___i 99438814 19007s%

98

10112 Feb'26 - 101 101 1z 1st & ref Is Series A 1974 51 5 9814 Sale 9734 9814 128 9718 99711

80 Jan'26 --- - ' 79% 80 Fla West & Nor 75 Series A. .1934 at NI --------178   Nov'25 __ _ _ I

9514 9514 I 92 95% Fonda Johns & Gloy 4 348._1952 51 N 6014 61 6078 62 10 Iiis Iii

107 10714 13 10314 10714 Fort St 11 D Co lot g 430_1911 .1 ..1 9034 - - .... 9014 Dae'25 ____I

7934 Feb'26 -_-' 7955 7934 Ft W & Den C 1st g 534s__1961 2 D 10334 _ 10512 Jan'26 ---- 1-111- 11761;

9012 Feb'26 ____I 894 9012 Ft Worth & Rio Or Iota 48_1928,2 .1 9618 9712 9314 98 1 5 9612 98

944 Nov'25 ____, __ Frem Elk & Nlo Val 1st 615.....1933'A 0 10814 Sale 1084 10814 I 107 10818

51 Feb'26 ----I -5-0-34 -523-4 OH & S A M & 15 1st 56 1931 M N 10192 1004 111034 Feb'26 _ _I 10013 10034

517 Feb'26 ---, 51 14 524 24 extens Is guar 1931 J .1 10014 10034 19038 Feb'26 _ 10012 101

8113 82 , 17 8138 MIL, Gale Hoes & Bend 1st 55_1933 A 0, 9458 Sale 944 94,8 6 9312 95

7114 7113 6 7014 7112 Genesee River 1st 9 f 5s 1957 J 1 ____ ____ 10518 11104 25 10414 10615

9118 9 9038 9212 Ga & Ala Ry lot cons 5s____o1945 J J 10018 10014 9713 Mar'26 ___I 96 974
91
5018 5012 56 4934 5371, Ga Caro & Nor lot gu g 55_1929 J J 9634 9714 1004 Mar'26 _ - - 10018 10012

50 504 81' 4312 5312 Georgia Midland let 35 1446 A 0 70 71 71 5 

49 50 11 48 5314 Or It& 1 ext 1st gu g 4349_1941 J 2 9313 97 97 Feb'26 _ __I 1163534 977214

434 5012 15 4712 53 Grand Trunk of Can deb 78_1910 A 0 11514 116 11318 11538 13 11434 116

10312 Mar'26 .__1 10212 106 15 year if 13s 193682 5 10678 Sale 10678 10718 68 10678 10734

4878 494 12 484 53513 Great Nor gen 78 Series A.._19313I.1 .1 11218 Sale 1114 11212 171 10954 113

4812 4914 15 4;34 5314 Registered IJ .1  ---------11214 Feb'26 ____ 11214 11214

49 4914 35 47% 534 1st & ref 43.4s Series A__1961 J .1 944 Sale 93 9418 12 93 95

4813 494 16 4712 53 General 5345 Series B 1952 J .1 10414 Sale 1034 10; 43 10258 105

49 50 , 4 49 5338 General Is &Hese 

4312 49 ' 19 4812 53 Green Bay & West deb ctfs A____ Feb 75 80 1 7914 Feb'26 ____ 7812 7914

9918 Mar'26 ----` 9812 9934 Debentures ctfs li  

197313 J 100 Sale 9912 10014 158 974 100,4

Feb 154 16 ' 1334 1334 1, 1534 1932

99,2 99'2 1 9912 9934 Greenbrier Ry 1st gu 4s 1940 NI N 8812 ____ 8818 Jan'26 __ -.1 8834 8834

Gulf Slob & Nor 1st 530_1950A 0 104 10412 101 104 14 101 10414

Gulf & S I 1st ref & t g 5s__ _91952 .1 .1 10412 10312 19414 10414 1, 104 105

Harlem R & Pt Ches 1st 4s._1954 M N . _ -- ____ 864 Feb'26 - - -.' 8434 8614

Hocking Val 1st cons g 4348_1999 J J 9314 94 9312 9414 27 9134 944

1999 J 1 8614 _ 9012 May'25
IT 2,RegTistceirsetdg

Int guar 1937.1 .1 100 1-11.24 100 100 3

Houston Belt & Term 1st 53_19:37 J 2 97 98 9712 9713 2

Houston E & %V Tex 1st g 58.1933 M N 100 ____ 10018 Oct'2 i ____ 
__- -

1st guar 55 red 1933 M N 100 _ _ . _ 101.1 F010'26 _ _ _ _ 100 11- -0 

Housatonic Ity eons g 5s..1937 SIN 97 ____ 9312 Feb'26 _ . _ . 9513 9512

Bud & Manhat fe Series A 1957 F A 9412 Sale 9414 9414 110 9212 95,4

Registered  F A ____ ____ 914 June'25 ____ 
---- -

Adjustment income 5s___ _1957 A 0 784 Sale 7712 787 105 7514 132--

Illinois Central 1st gold 4fi___1951 J J 954 ____ 9312 Feb'26 ____ 9238 9312

Regletered 1951 J .1 8712 ____ 93 93 1 93 93

1st gold 3348 1951 J J 8234 8434 8434 I 8314 844

Registered  I J 80 -86 8234 Jan'l i ___ 
--

Extended let gold 334s_1951 A 0 8278 ____ 8312 Jan'26 _ _ _ 83.1; -13-i- 13

1st gold 3s sterling 1951 M S 7118 ____ 71 Feb'26 ___ 71 71

Collateral trust gold 48_1952 A 0 8834 ____ 8914 8914 2 884 89%

Registered  A 0 84 8614 Nov'25 ____ 
---- --- -

1st refunding 45 1955 51 N 92 -9i14 9234 924 5 907893 

Purchased lines 3348 1952.1 J 82 89 83 Feb'26 ____ 8134 8334

Registered J 2 
77. 

_ 8414 July'23 ____ 
_- - 

_ 
_---

Collateral trust gold 48_1953 MN 85% 8-6-18 8512 8612 12 85 87

Registered  NI N 8258 ____ 8334 D0c.25 _ _ _ 
--1955 M N 10612 Sale 10612 10634 36 10i3---1065;

Refunding 55 
15-year secured 5345 1934 .1 J 10318 Sale 102% 103,4 4 10214 104

15-year secured 6 3,48 g 1936 .1 .1 113 11318 113 113 , 3 11112 11312

Cairo Bridge gold 45 1950 J D 9118 923 DO% Jan'26 - - 9034 9034

Litchfield Div lot gold 35_1951 J J 7312 ____ 74 Jan'26 ____ 74 74

Louis,/ Div & Term a 33481953 J J 8014 ____ 814 Mar'26 _ _! 804 8134

Omaha Div Is gold 38....1951 F A 7312 ____ 7312.Mar'26 ____ 7313 7334

S Looltd 3ials13ly,& Term g 33_1951 J .1 7314 ____ 7414 Feb'26 ____ 744 744
c 
 1951 J 1 78 ____ 8234 Jan'26 ____ 8218 8234

Springfield Div Is g 330_1951 J J 78 ____ 8212 Feb'26 ___ 8212 824

Western Lines 1st g 48-.1951 F A 8918 ____ 894 Feb'26 __ - 8954 894

Registered 1951F A

Joint 1st ref Is Series A 1963 J D 

-___ --

Ill Central & Chic St L & NO- I

9.912
 

fs;101%

Ind Bloom & West let ext 49_1940 A
Ind III & Iowa let g 45 1950 J J lis; I 

!

Ind Union Ry gen 58 Sec A 1965 j j

565

1-111-1; 1-0-2-3-4
85 87

-991-2 116"
10038 101
10214 10312
10118 102%
102% 1034
10712 10812
7412 78

-6-4-1;
65 68,4
96% 9812
6714 73%
6714 7414
76 85
104 107

101 Sale 1004 101 I 49

9058- -
_ _ 8814 Aug'25 ___

914 93 9134 Feb'26
10178 __ 10112 10134 13

Gen & ref 58 Series B 1965 J J 1017a ____ 111118 10118 5

Jot & Oct Nor 1st 6s Sec A..1952 J J 105 Sale 103 105 8

Adjustment 65, Series A1952 Aprl 73 Sale 7194 73 105

Stamped   Aprl -------- 7484 

 
  Dec'25 _ _ _ _ 

---1;-Int Rys Cent Amer 1st 5m_1972 M N 7611 77 7634 764 2 7671-111

Iowa Central 1st gold 58____1938 J D 6278 6314 6214 6314 3 6214 6534

Certs of Deposit  604 62 6014 6014 5 6014 65

Refunding gold 45 1951 M S 1934 22 224 15.1ar'26 ____ 2014 234

James Frank Az Clear let 48_1959 J D 834 9114 8912 Feb'26 ___ 885* 894

Ka A & G It I. gu g 58 1938.3 J 100% ____ 100 Nov'25 __ _

Kan & M 1st gu g 48 1990 A 0 83 
- -
_ _ 83 Jan'26 __-:83 83

 1927.1 1 100 I0018 10018 10014 3 10018 1014
K 2cd 1,2,04-year

551scone g 60, 1928 M N 10234 Sale 10234 1023 7 1004 10334

K C Ft 13 & M Ry ref g 413_1936 A 0 9113 Sale 01
9K C & MR & B 151 gu 5s_  1929 A 0 9934 ____ 9934 99131 

8 8918 91498 

Kansas Cl'y Sou let gold 35_1950 A 0 7518 Sale 754 75,4 7 74 78

Pef & Impt 58 Apr 1950 3 J 9578 Sale 9538 96 1 43 9334 9712

Kansas City Term 1st 4(1_1960 J J 8578 Sale 85 857 126 85 mos

Kentucky Central gold 45..1987 J J 86 ____ 87 Feb'26 __ _ , 86 87

Kentucky & Ind Term 4348_1961 J J 8918 ____ 854 854 15
Knoxville & Ohio lit g 6e__ .19253 .1 --------100 June'24 ____ 

- 
__

Lake Erie & West 1st g 55_1937 J .1 101 Sale 100% 101 8 1001;-10-1-%

La2kde 
goldIs

Registered 
gold 49 1928 M 5 9834 Sale 9813 984 95 98% 99

Shore gold 3345 19971 D 7834 80 80 80 I 785  8112
 1941 J J 101 Sale 1004 101 7 98% 101

25-year gold 48 

Mgt:Bert

 1931 M N --------96  Dec'25

19971 D 7818 Sale 78,8 7818 10 77 80

1931 M N 97 Sale 96% 97 I 36 9614 9734

'Leh VReagl illstearerbdor Term 543_1954 F A 10318 10338 1035 1038, 1
Leh Val N y 1st git g 4345_1940 .1 J 972  9812 98 9818! 27

Lehigh Val (Pa) cons g 415_2003 aTM KN _8_4_ kl_a_l_e_ 88034
Registered 1940 3 .5 ___. ____ 9312 Dec'25 _-_

Feb8'4261

Lehigh Val RR gen 55 Series_2003 M N 102% 105 102 103 2 10054 103General cons 434s 
Registered 

2003 M N 9318 Sale 9234 9341 -3 92 9412

_ _18 -8-2-5; 14-
_ 80 8034

Leh V Term Ry 1st gu g 58._1941 A 0 10314 ____ 104 Feb'26 ___ 1024 104

Leh & N Y let guar gold 48..1945 M 5 89 91 00 90 1 8852 90%

Li & East 1st 50-yr Is gu__1965 A 0 107 Sale 106% 10713 31 1054 10755

1.ittle MIami 4s 1952 MN 864 8618 2 8434 8712

1

long Dock consol a 65 1935,A 0 10914 __ 10912 Feb'26,____ 109 10913

Long Isld 1st con gold fe__819313.2 .1 10012 ____ 10012 Feb'26,____ 10012 100'2

1st consol gold 46 /11931,Q J 9412 974 9412 Feb'26 ____ 9412 95

General gold 48  904 ____ 91 Mar'26 ____ 90% 91

Gold 4s 1932 J D 9234 ____ 9312 Aug'25 
1

_ _ _ _

20-year p m deb 5s 1937 M N 9414 95 94
4 ---- 994 Feb'26I ____ 97% 994

84% J a n '26 _ _ _ -8-4-3; 4-3-

Debenture gold 5s 1934 J D 98
4

9414 94 9613

Unified gold 4/3 1949 M S

Guar refunding gold 45_1949 M 8 854 Sale 8518 8614 26 85 864

Nor Sh 13, 1st con g gu 58_01932 Q J 100,4 100,2 10014 Mar'26 __ 100 10014

Louisiana & Ark 1st g 55.  1927I51 5 100 100,4 100 10013 7 100 101

Lou & Jeff Bdge Co gu g 45_1945 M S 87 8814 8918 Feb'26 ____ 8634 894

Louisville dr Nashville Is_....1937 M N 10312 ____ 10212 Mar'26 ____ 10212 104

Collateral trust gold 56_193111%1N 10014 10214 102 Mar'26____ 101 104
194013 JUnified gold 45  95 Sale 9412 95 50 934 95

10-year eecured 75 1930M N 10512 Sale 10512 10578 14 10514 107

1st refund 534s Series A..2003 A 0 107 109 10734 10734 2 107 11034

1st & ref Is Series B 2003 A 0 106 107 107 107 12 10412 1084

1st & ref 43413 Series C 2003 A 0 9712 984 9788 9834 16 96 9834

N 0 & M 1st gold 65 1930 J J 1044 107 10478 1044 1 1114% 107

2d gold Ils 19301 J 10312 105 1035s Feb'26 ____ 103513 10334

Paducah & Mem Div 413_1946 F A 91%_ 91% Feb'26 ____ 91%9134

St Louie DI9 26 gold 35-1980 M 8 6814 -6112 6512 1'eb.26 ____ 6512 6612

L & N South joint M 48._ _1952 J .1 86
L&N& 51 &Mist g 4345.1945 M 5 99

14;1-e- 
99 Feb'26'____ 987s 99

Louisv Cln Az Lea gold 430 1932 MN 9912 
86 3 854 8786

Mahon Co RR 1.ls 1934 .1 .7 191 
 991r Mar.26 ____ 9914 

993Cord
--__ 10134 .Ian'26 _ _ _ 10184 10184

100 10-1.72
9612 Ms

10055 10912
10073 10115
103 105%
71 734

9834 9934

8212 8512

102 1-04
9512 988s

a Ttri p D:'s Feb. Dee June • Due May, A Due July. is Due Sept. o Due Oct. p Due 07a. fr Option sale.
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BONDS ce
N.Y. STOCK EXCHANGE Friday,

Pri 

Week Ended March 12. a, Mar. 12.

I Bid Ask
Manila RR (South L flee) 45_1939 M N 6112 63

151 45 1959 M N 6414 87
Man toba Colon eat on 55_ -1934 J D 997  ----
Man GB&N W 1st 3;0_19411j 3 8158
Michigan Central 58 1931 M 13 9834 -

Registered 
45 1940;.1 J 9j1 90
J L & S let gold 334s 19511M S
let gold 333s_ _  1952 M N
20-year debenture 45 19213A 0

Mid of N J let ext be 1940 A 0
MUwLS&WestlmpgSsj92O F A
Mil & Nor lst ext 4 S s(blue)1934 J D
Cons ext 43.515 (brown)__ 1934 J D

Mil Spar N W let gu 4s_ 1947 M
MUw & State L 1st gu 3345_1941 J J
minn & St Louis ist 7s 1927J D

181 consol gold 5a 1934 M N
Temp ctfe of deposit MN 61

1st & refunding gold 4s_..1949 M S
Ref & ext 50-yr be Ser A__1962 Q F --
1st guar g 7s 1927 J 13 102

M St P&SSM con g 4e int 811'38 j J 89% Sale
let cons 58 1938 J 9858 Sale
10-year coil trust 634e 1931 M 5 10312 Sale
let & ref 68 Series A 8946 j J 10158 10134
25-year 534e 1949 M S 92 Sale
1st Chicago Terms f 48 1941 M N 9212 ----

MSSM&Alstg4sintgu-1926j
Mississippi Central let 5s_ _ _1949 .1 J
Mo Kan dr Tex-let gold 48.1990.2 13
Mo-K-T RR-Pr 1 5eSer A.1962 .1
40-year 48 Series 13 
10-year 6s Series C 

1962 j j 824 83
1932 J 10312 Sale

Cum adjust 5e Ser A Jan_1967 A 0 9312 Sale
Missouri Pacific (reorg Co)

1st & refunding 55 Ser A_ _1965 F A 934 Sale
let & refunding 65 Ser 13 1949 F A 104 Sale
1st & refund 65 Ser E Int_1955 M N 104„.14 Sale
General 41) 1975 M

Mo Pac 3d 75 ext at 4% 1938 MN 85% 894
Mob dr Bir prior lien g 5e 1945 J .1 9912 --
Mortgage gold 48 1945.7 J 80 81

Mobile & Ohio new gold 6s_ .1927.7 D 10218 Bale
let extended gold fis 51927 Q J 10118 102
General gold 4s 1938 M 90 92
Montgomery Div 1st g 58.1947
Si Louis Division 5. 1927

Mob & Mar 1st gu gold 4a 1991
Mont C 1st gu g 6s 1937

1st guar gold 51) 1937
M&Eletgug 3Ss 2000
Nashy Chatt & St L 1st 513_ _1928
N Fla & lst gu g 5s 1937
Nat Ry of Mex pr den 4Se_ J957

July 1914 coupon on 
Assents f red June coupon on _ _

Guar 70-year e f 48 1977A 0
Gene f 4s assenting redeem_ _ _ _

Nat RR Mex prior lien 4%61_1926 J .1
July 1914 coupon on J J
Assent with July '24 coup on

1st consol 4e 1951
Assent with Apr 1924 coup on _

New England cons 5e 1945 J
Consol 48 19453

N J June RR guar let 4s_ _ _1986 F A
NO& NE ler ref&imp 4SeA '52 j
New Orleans Term let 48_ _ _1953 J J
NO Texas & Mex 1st 6e_Oct 1925J 13
Non-cum income Se_Oct 1935 A 0
let 58 Series B I954'A 0
let 5348 Series A 1954A 0

N & C Bdge gen guar 4;0_1945 J
NYB&MB 1st con g 56_1935A 0
Y Cent RR cony deb 68_1935 M N
Registered M N

Consol 4a Series A 1998 F A
Ref & impt 4L55 "A" 2013 A 0 94 Sale

10212 SaleRef & Dann 55 Series C_2013 A 0
Registered 

N Y Central dr Hudson River- t
Mortgage 3348 2997.2 J

Registered 1997 J J
Debenture gold 4s 1934 M N

Registered MN
30-year debenture 46 1942.2 .1

Registered 
Lake Shore coil gold 3;0_1998 F A

Registered 1998 F A
Mich Cent coil gold 3WL-1998 F A

RegLstered 1998 F A
N Y Chic & St L let g 4a-  1937 A 0

Registered 1937 A 0
25 year debenture 4e 1931 M N
2d 6s Series A B C 1931 M N
Refunding 5Se Series A_ _1074 A 0
Y Connect Ist gu 4Se A_ _1953 le A

N Y & Erie let ext gold 4a 1947 M N
ad eat gold 43Se 1933M 5
4th eat gold 55 1930 A 0
5th ext gold 48 1928 1 D

N Y & Greenw L gu g 5a 1946 M N
N Y & Harlem gold 3Se_ _ _2000 M N
N Y Lack dr W let & ref 58_1973 MN

let & ref 4Se 1973 M N
NY LE& W let 7sext 1930 M
Dock dr impt 55 1943 J J,

N Y & Jersey 1st 5e_ . 1932 F A;
N Y & Long Branch gen g 4s_1941 M
NYNH& Hart n-c deb 48_1947 M

Registered  M S
Non-cony debenture 348_1947 M 8
Non-cony debenture 3%0_1954 A 0
Non-cony debenture 4a......1955 J
Non-cony debenture 4s_ _ _1956 M N
Cony debenture 3,Se 1956 J
Cony debenture 6a 1948 J J

J .1,Registered 
Collateral trust Os 1940 A 0:
Debenture 4.8 1957 M Nj
Cons Ity non-cony 4s_ _1954 .1 .11
Non-cony debenture 4E1_1955 J JI
Non-cony debenture 48_1956 J J

NY & Northern 1st g 8s.._.1927 A 0,

N Y 0 & W ref ist g 4s-June 1992 M
General 48 1955.2 D,

D'Registered 
N Y Providence & 13oston 4.1942 A 01

N Y & Putnam ist con gu 48_1993 A 0

N YARD ist gold 5s 1927 M S

NY Soso & West let ref 55_1937 J

2d gold 4S5 1937 F A
General gold 55  1940 F A

M NTerminal let gold 5a 1943 
NY & B 1st Set I 4 Ss '46 J J

1950 A 0Nord By eat! • f 6Se 
Norfolk South let & ref A 5s.1961 F A
Norfolk South 1st gold 58_1941 M N

Last Sale 9146
Range or 14:
Week's

Low High N o . Low High
6314 Mar'26 _ _1 604 64
6414 Mar'26 6212 6634
10034 Feb'26 1004 10034
81 Nov'25
10078 100%1 1
10014 Dec'25
9334 Feb'26 _

8312 851 8058 Feb'26
7878 ___ 83 Jan'26 _ _
9814 981 9734 9814! 10Y
92 _ 9214 92141 18
10012 ___ 10012 100341 6
935  ____ 9412 Dee'25'____
9338 95 95 Mar'26
8914 9078 89 89 I 5
8118 87 8158 Dec'25

_ 103 Nov'25
62 63 634 Feb'26

61 Feb'26
22 22 I 1
16 Mar'26
102 Sept'25
8914 89%; 31
9814 9834' 9
103 104 16
10114 1014 9
9112 92 33
93 Mar'26 _

-55T ---- 
99% Dec'25
9334 Feb'26

8518 8614 8518 8534 15
99 Sale 9712 99 I 81

8134 8512, 9
10212 10312 19
9214 94 I 782

934 93341. 98
10314 10412; 75
10358 10412 75
6612 68 I 231
8834 Feb'26
99 Sept'25
8158 Jan'26 _ I(11-8 1• 1-5-8
10218 10218 6 10138 10312
102 102%! 13 , 10158 1024
9058 Feb'26 90 90%

F A 0934 an' _ 9918 100
• D 100 10012 100 100 I i 9934 10012
M s 8734 95 87 Jan'26 ___ 87 87

.1 .1 109 10912 1094 'Oct'25
j J 10112 _ 10178 Feb2'1246 2
• D 79 -8012 81

10118 Sale 10034 10115 47A 0
F A 1004 103 10134 Feb'26

--------30  Sept'24
19 Apr'25 _

1612 Bale 1613 1612
874 June'24 _

1812 20 20 Mar'26
3812 July'24 _
24 Sept'25_

KÔ 

_
29

Sale 13

29 12 3114 Feb:8261_:0-_
28 Apr'25 _

95 ____ 94 Dec'25
8258 ____ 8212 Feb'26 --
84 ___ 8412 8412
941  -9514 9434 9434 10
8.5 86 85 88 I 11

100 Sept'25
9914 Sale 9818 9834 -tia
9834 Sale 98 994 37
10334 Sale 10234 104 I 31
9538 96 9434 Feb'26
10014 10012 10014 Mar'26 _-
10713 Sale 1067 10734 -45

10612 Jan'26
8814 Sale 865s 8814 e5

• 9312 9412 78
10214 10358 110
10034 Aug'25

Range
Since
Jan. 1

79 Sale 78 79% 147
76% Jan'26

95 9512 9458
9214 9418 Jan'26
931 ____ 9258 9258

93 Feb'25 _
77 777k 77 7814 -55
76 Sale 76 76 1
79 80 787 79 32
763 80 77 Feb'26
933 94% 9234 9234 io
924 ____ 92% Mar'26
9534 Sale 9514 9534 42
10314 Sale 103 10312 18
10078 Sale 10014 1007 64
9314 9312 9312 331 .
88% -___ 8912 Feb'26 _ _
958  ____ 94 Nov'25
10018 ____ 10012 10058

9712 Sept'25
94 96 97 Feb:25
7914 81 79 Nov'25

80 24
99% 10013 9958 Jan'26
105 108 107 Dec'25

10214 Mar'26
10058 10078 Mar'26 _
01 93 9112 June'25 _ _ _
7012 _-_- 7012 Jan'26

60 June'25 _
69 .6912 661s Feb'26
63 6312 6312 Mar'26
6858 72 6934 69% 5
70% Sale 7058 19
63 Sale 6212 63 2
9918 Sale 984 9912 gg

96 Mar'26...
97 Sale 97 98 4
6018 62 6234 Mar'25

68 Mar'26
67% 67% 1

155- Sale loo 6
68 68 2

70 Sale 69% 7038 19
6314 64 64 64 , 1

85 Apr'25

-334 Ws; 
8613 Feb'25
86% 8614 1

10014 Sale 10014 10014 1
7813 80 8118 Mar'26
68 74 68 68 1 3
7014 Sale 6834 7014 11
974 ____ 9812 Mar'26
7318 Sale 73 7312 41
81 Sale 79 81 49
8112 Sale 8112 8112 2
9812 983 9834 Feb'26

9512 -55

BONDS
N. Y. STOCK EXCHANGE
Week Ended March 12.

Norf & West gen gold 6s___ _1931 m N 10612 107
Improvement & ext 6a___1934 g A 1094 __ --

l001 10034

icii7-4 
N & W Ry let cons g 4s....1996 A g) fil 9212

1932 A 0 10712 SaleNew River 1st gold 

Registered 
DWI 1st lien & gen g 48_1944 j j 914 -91.8

1929 m s

1996 A 0 -33;

Ilf: 15 - 10-year cony 6s  150 152
Pocah C & Cjoint 48_1941 j 11:5 9114 --

Nor Cent gen & rei 58 A.  1974 103 10414
92 _ _ _ _
_87_7: El_al_!_

63% Sale

79 80%
83 83
9734 9814
9012 95
10018 100%

933s 98
89 90%

63 64
60 63%
2114 23
15 1614

8578 90
97% 9934
10234 104
10038 10358
8912 9278
93 13

Ii3-4
8458 8618
9614 99
804 854
10212 10414
9112 9534

8914 95
10154 105
101% 105
6512 6858
88 88%

1611-2 161-
7878 81%

10034 101%
10134 101%

152 W-• 2

20 22

-111-4

-13 1634

If- 8212
8412 8412
9234 9434
84 8612

-16-14 1873-4
96 9914
1024 104
9418 9434

1087s
10612 10612
8534 8814
9214 95
10118 10315

7618 80
764 7712
9414 95%
9418 944

/A; 78
76 76
77 7912
7 77
92% 94
92 9218
934 9734
102% 105
984 1008
92 94
8918 8912

1-66-2-2

94 97

99sf 998

1C• 11.8
6134 84
6834 71
684 71
6134 64
9734 997s
96 97
9618 9912
601a 6234
6518 70
654 7014
65% 70
100 10014
13778 7012
8338 6512

1-0-6- 16614
77% 84%
84 7012
63 744
9754 99
6935 76
784 8214
7754 821/4
98 98%

North Ohio let guar g 5e____1945
Nor Pacific prior lien 4s____1997

Registered 1997
General lien gold 35 ____a2047

Registered 02047
Ret & impt 4338 ser A____2047

Registered 
Ref 42 impt 68 ger B

Registered 
Ref &1911n ser C 

2047

2047
Ref & impt 5s eer D 2047 J
St. Paui & Duluth lst 5s_ _1931 Q F

let consol gold 48 1988 J D
Nor Pac Term Co Ist g fal 1933 J J
No of Cal guar g 515 1938 A 0
North Wisconsin let (Ie....1930 J J
Og & L Chem let gu 4s 3-1948 J J
Ohio River RR lst g & 19363 13

General gold 58 19371A 0
Ore dr Crl 1st guar g Ea 192713 j
Ore RR & Nay eon 134s 19463 Dj
Ore Short Line-let cons g 55246 J 3,
Guar cons 5s 1946.2
Guar refund 4s 1929 J D

Oregon-Wash 1st & ref 4._1961J .1
Pacific Coast Co let g 5s_...1940J D
Pae RR of Mo 1st ext g 4s_  1938 F A'
2d extended gold 55 1938 J .1

Paducah & Ills lets f 43411_1955 J .1
Paris-Lyons-Med RR 63 1958 F A'
S f external 7e 1958 M S;

ParL5-Orleans RE. f 7s 1954 111 S
Paulista Ry 78 1942 M
Pennsylvania RE-cons g 451943 M N

Consol gold 4s 1948 M N
4s stamped May 1 1948 MN
Consul 434s 1960 F A
General 4348 19653 D
General 58 1968 J D
10-year secured 70 1930 A 0
15-year secured 63.4e 1936 F A

Registered.  F A
40-year gold 58 1964 M N

Pa Co-Gu 3 Ss coll tr A reg 1937 M S
Guar 355s coil truet Ser 13_1941 F A
Guar 334s trust etre C 1942 J D
Guar 334s trust et% D 1944 J 0
Guar 15-25-year gold 48_1931 A 0
Guar 4s Ser E 1952 M N

Peoria & East 1st eons 4s..1940 A 0
Income 42 1990 Apr.

Peo dr Pekin Un let 5Se_ _1974 A 0
Pere Marquette let Ser A 58-1956 J J

let re Ser B 19561
Phila Balt & W 1st g 48 1943 M N
Gen Ss Series B 1974F A

Philippine Ry 1st 30-ye sf45 1937 .1 J
Pine Creek regstd (is 19323 13
P C C & St L gu 4Ms A 1940A 0

Series B 4Ss guar 1942 A 0
Series C 4 Ss guar 1942 M N
Series D 48 guar 1945 M N
Series E 3335 guar gold 1949 F A
Series F 48 guar gold 1953J D
Series 048 guar 1957 M N
Series 4s 1960 F A
Series I cons guar 4;0_1963 F A
Series J 4 Ss 1984 M N
General M 55 Series A 1970 J D
Gen mtge 56 Series B 1976 A 0

Pitts & L Erie 2d g 513 a1928 A 0
Pitts McK & Y lst gu 613.-1932 J .1

A0
J J

MS
AO
Q J
Q J
Q F
Q F
• j
y
.1 .1
J J

Pitts Sh & L E let g 5s 1940
let consol gold 58 1943

Pitts Va & Char 1st 4a 1943 M N
Pitta Y & Ash ist cons 5a 1927 N

1st gen 4s series A 19483 D
let gen 58 series B 1962 F A

Providence Secur deb 4s 1957,M N
Providence Term 1st 4s 195 ,M S
Reading Co gen gold 4s 19973 J

Registered '.1 J
Jersey Central colt g 4s___19511 A 0
Gen & ref 4Ss Ser A 1997,J I

Richm & Danv deb 5e BUM_ _1927; A 0
Rich & Meek 1st g48 1948,M N

_Riehm Term AY let gu 5919521J J
Rio Grande June 1st gu 58_19394 D
Rio Grande Sou let gold 48_ _1940'J J
Guaranteed IJ J

Rio Grande West 1st gold 45_1939,J .1
Mtge & coil trust 4a A __ _1949 A 0

RI Ark & Louie 1st 434s1934,M
Rut-Canada let gu g 48 1949 J J
Rutland 1st eon g 4Ss 1941 .1 J
St. Jos & Grand Tel 1st g 4s 1947 .1
t3t Lawr & Adir let g 5s 1996 J
2d gold 5. 1998 A 0

St. L & Cairo guar g 41/ 1931 3
St I. Ir M & S gen eons 511-1931 A 0

Unified & ref gold 48 1929J J
Registered J

Rly&GDivletg4s 1933 M N
183 Bridge Ter gu 6s 1930 A 0
StL&SanFran(reorgco)4s1950J J

Prior Hen Ser & 1950J J
Prior Ilen Ser C 5a 1928J .1
Pr'or lien 533s Ser D 19423 J
Cum adjust Ser A 6s____51955 A 0
Income Series A 65 51960 Oct.

BtLouis dr San Fran Ry gen (35 '31 J J
General gold 5s 19313 J

St. L Peo & N W 15t gu 5s 1948 J J
St. Louis Sou let gu g 4s__1931 M
St L W let g 43 bond ale_ _1989 MN
2dg 48 Income bond et/3_81989 J J
Consol gold 4s 1932.2 13
let terminal & unifying 58.19523 J

Bt. Paul & K C Sh L let 4Se 1941 F A
St Paul E Cr Trunk 434s,.19473 J
St Pau. Minn & Man con 45.19333 D

Registered J D
let consol g 48 1933

Registered 
6. reduced to gold 43.4e_1933

Registered 1933
Mont ext let gold 4. 1937

Registered J D ____ 92 2 Mar 26 --
Pacific ext guar 48 1940 .7 J 8914 ____ 8912 Feb'26 _ _ -

St Paul Union Depot 5a___ _1972 J J 103 _ _ 102% 10212 5

-5514 1612

11114 Sale
- _ _ _

100 ____ 100 10018; 27
10014 ____ 1004 10012 2
100% -_ 9914 Mar'24 --
874 _ _ 89 Feb'26 ---3
10934 _ _ _ '10934 1095 I
1024 ____ 10112 Jan'26
10318 ____ 1024 Jan'26
7514 Sale 7514 754! 4
10158 10212 10112 Feb'26 --
10058 10134 100 Dec'25 --
10038 Sale 10038 10054 11
9118 ____ 9038 914 15
106 Sale 10514 105141 14
10534 Sale 10534 106 6
9734 Sale 974 975  185
8512 Sale 85 8558 29
_911/4 9218 91% 9134 9
-921/4 ____ 9212 Mar'26 ----I
10038 ___ 10058 Feb'26 --
9614 -97 953  Nov'25
7714 Sale 76 7754 90
864 Sale 85 8634 102
8638 Sale ' 85 8658 98
10112 102 1014 101% 28
93 95 I 9412 Feb'26
93 Sale I 93 93
9113 9312 92% 934 9
10034 Sale 100 10034 3!
97 Sale 9658 97 I 107
10434 Sale 10412 10558. 54
10734 Sale 10714 10734 105
1123  11234 11218 1124 105

_ 10912 June'25 _
155 68-.le 9924 loo ii3
8612 ____ 8612 Oct'25
83 ____, 8314 Feb'26 _-
834 _ _ _' 82 Dec'25 _ _
82 ____ 82 Dec'25 _-
96% =-' 908 963* 5
8612 -88% 88 Jan'26 _ _
84 Sale 83 84 I 13
37 Sale ' 3534 3738 19
10038 10012 101 Mar'26
1027  Sale 10258 1027  • 26
86 87187 87 5
9358 9912 9358 Mar'26 _-
10814 10912 1084 Mar'26 _-
43% 44 4312 4312 5
10558 ____ 10512 Mar'25
96% ____ 9718 Jan'26 _
97 ____ 97 Feb'26 _ _
9534 924 Dec'25
9314 9218 Dec'25
93 _ _ _ _ 1 9214 Feb'26--
93 _ 92% Feb'26 _
9314 ____I 9318 Feb'26
94 ___ 9334 Sept'25'___-
9614 964 Feb'26 _-
9658 Sale -I 9658 9638' 1
101 Sale 10012 101 I 10
10034 Sale 10012 101 42

101 101 Dec'25___.
106 Aug'25..._ _

---- 101% 101181
101 ____ 10018 Oct'251 _
894 -___' 9114 May'25
9934 ____ 10114 Dec'25
9114 ____' 9114 Mar'26
10014 ____ 102% Jan'26 _ _
63 ____' 6058 Dec'25 _ _ _
844 8318 Dec'25
963 -97 9614 96141 7
- _ 947  May'25
9658 11-14' 9012 9012
953  Sale I 9558 9534 59
9934 Sale 998 9934 1
75 7712 75 Dec'25
10134 10212 10178 Feb'26
9634 98 98 Feb'
4 7 558 Dee'

..1f,a,, Mar. 12. Last Satz to Jan. 1

it
Friday, Range or .11 Sinceh 
Price 1 Week's " Range

I - IBM Ask Low High No. Low HUI
10634 Mar'26,---- 10634 10634
10858 Apr 25'
10712 107121 5 107 - 1074
905 91 15 904 93
89 Feb'26 -- -- 89 89
9078 907s 1 907s 9158
14412 14512 5 14412 15614
9114 92 6 91 92%
10334 Feb'26 ---- 10334 10334
9012 Feb'26 -,: 88 904
8712 8814 58 864 8878
8618 87 9 88 87
6314 6512 15 6158 6512

6060
87 91

60 Jan'26 --
90% 905s 29
855811038 Fe1b.211385:-iati 1i:1;84 1_1001_1_15_84

11014 11014 10 191801414 110010:44

87 
1-091.14-

mug 1011/4
10218 1021.

10% 1072514

11046°8 
58 

116097111i

Iowa 10618
9678 97%

993021341438 n96861/2

100 100%

78 781k
8214 8718
84 87
100% 102

994118 994931

99817145 10931.1149

109425514 10957714s110i71%
if.; 

gar,83 88¼
96's 167s
964 138
7955 84
35 4118
10014 102
1014 103
85% 87
931/4 9358
106% 10818
404 444

96s 97
963e 97

9-51; 9258-
9278 93
93 9318

-9-31; -0;
96 9618
100 10113
9918 1014

frif Ed%

91 9158
10218 1024

9515 9754

90 9158
9414 964
99% 100

ith-2-2 111178
9512 98

89% dtae 8912 81% 18 86% 90
7958 Sale 78% 7934 52 7418 80
9134 917 9118 9134 29 89 93

77 Feb'26 ____ 7558 77
8912 -- 4 4 4
79 -7918 79 Feb'26 7814 79
9734 _ _ 97% Mar'26 ____ 971/4 971/4
10118 10312 101 Sept'25 _ _
957 98 96 Feb'26 _ __I -95% - 961-s
10012 Sale 10012 10034 23 10014 100%

93 Sept'25 _ -
9678 Sale 1 9612 967 39 95% 97

5iEs 90% 917  i53 89 917*
10012 lot% 10012 lool2 1 no tools
7934 Sale 7855 797 302 773* 8012
9534 Sale 943 9534 79 93 9614
10213 Sale 10214 10213 30 1024 103
10138 Sale 10012 10112 60 994 1011
9418 sale 9312 9412 107 92% 96
8818 Sale 8612 88141 182 85 8914
10558 ____ 10512 Feb'26 104% 1054
10034 __ 10034 100341 1 1004 10115
10158 _ 10212 Jan'26 10218 1024
934 -95-12 9412 Feb'26'____ 9414 9418
8514 Sale 804 854' 41 844 854
76 7734 76 Feb'26 ____ 75 78
9213 Sale 9113 9213 83 913* 93
91 Sale 9018 91 I 105 8918 92%
8814 Sale 874 88141 15 86 90
91 ____ 91 Jan'26 9011 91
97 _ _ 97 Feb'26 ____ 96 97

9214 July'25 ____ --.-
J D 1.08% ___ 109 Feb'26 107% 109
J J --------106 Oet'25
J 3, 14 _ _ _ 9934 9934 i -99% -99%
J J _ 9812 Feb'26 9928,142 99281142
J 13 -_-___ 9312 9312 1 9358 9558

894 894
101% 1031/4

Dile Jan. ADu. July. Due Nov. Option sale
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20-year cony as  .5 D
20-year g 51 1944 M N
San Fran Term! 1st 0_1950

Registered A 0
So Par of ('al-flog 58 1927 M 14! 2
So Pan Coast 1st go g 48 1937 .7 J 94I 94i4 ---- 9414 Jan'26 --

Southern-let cons g 5s 1994 
9113' 47Po Par RR let ref 48 1955 j 2 9112 Sale 91

105 Sale 10433 105 30
Registered J D 102 Sale 10134 lO2lZi 6

Develop & gen 40 Sec A...1958 A 0 82% Sale 8178 8314 163
Develop & gen 68 1956 A 0 198% Sale 10712 10813 27
Develop & gen 6340 1956 a 0 11414 Sale 11314 11414 115
Mem Div 1st g 430-58_1996 j J 193% Sale 10378 10378 7
St Louis Div lot g 48 1951 88 8914 8914 Mar'26 --__
Mob & Ohio roll tr 45_1938 M S 9414 Sale 9014 91 9

So Car & Ga 1st ext 530_1929 MN 10118 10178 1008 101% 61
8pokene internat 18t g 55_1955 J J 82 83% 82% Feb'26 ---
Term Assn of St L late 430.1939 A 0 9714 Sale 9714 9714 1

let cons
refund s f g 4.8 

1944 p A 103ns gold 513  106 Mar'26 _ 
1953 3 2 858 86% 8558 85% 1

Tex & N 0 con gold 511 1943 .1 .11 9814 _ 99 Feb'26 --
Texas & Pac lot gold 541 2000 .1 0 10312 104 10312 1931: 4
La Div 11 L 1st g 58 1931 j J 100 Sale 9934 100 15

Tex Par-Mo Par Ter 530_1964 M S 10034 101 10012 10034 21
Tol & Ohio Cent 1st gu 55_1935 J j 101 ____ 101 Mar'26 --__

Western Div 1st g 50_ _1935 A 0 11.10% ____ 10012 Jan'26 --__
General gold 58 1935.1 0 98 99 99 Mar'26 ----

Toledo Peoria 24 West 46_1917 J J ---- 3611 375  21111'26 ----
To St L & W pr lien g 330..1925 J j ____ ____ 99% May'25 --__
50-year gold 48 1959 A 0 8754 8812 88% Mar'26

Tol WV 24 0 gu 430 A 1931 .1 1 9712 9914 973  Jan'26
Series 134145 1933.5 j 97% ____ 963  1,ee'25 --
Serifs C is 1942 M s 91 ____ 92 Nov'25 ---

Tor Ham dr Ituff lot g 4a 1946 2 0 8714 8813 8712 Mar'20 ---_
Ulster & Del lot eons g 56_1928 2 0, 80 81 84) Mar'26 ----

1st refunding g 45 1952 A 0 45% 4778 47 Mar'26 --
Union Pacific 1st g 48 1947 .7 .2 938 9334 93% 94 52

Registered  J .1 9314 Feb'26 --
20-year cony 48 1927.1 1 99% Sale , 99% 99% 72
lot & refunding 45 42008 m 8 8834 Sale ' 87% 89 84
lot lien & ref bs e2008 m 8 197 Sale 197 10818 13
10-year perm secured eis_ _1925 J j 112318 Sate 10234 103-8 29

Cl N J RR & Can gen 40 1944 M 8 893
4- 

___ 92% Dec'25
Utah 24 Nor gold 55 19211 2 2, 100 100% 100 Jan'26

lot extended 40 1933 2 j, 94 ____ 9318 Sept'25
Vandal's cons 548 See A- -1955 F Al 8818 -- 8814 8814 2
C00801 48 Series 13 1957 M N 

--
8818 -___' 87% Dec'25 --_

Verz Cruz & P 1st gu 454s1934.5 3' ---- - .. 79 Sept'25 ---------
26
4. 

Assenting lot 430 1934 _I - -25% 2518 Jan'26 ---- 23  -

Verdi V I & W Istg 55 1926 M S---------9934 Feb'26 - 9934 9934
Virginia Mid Series E 58 1926 M 8 100 ____ 10014 Jan'26 ---- 100Is 10014

84 Series F 1931 2 j -------- 100 Dec'25

General 58 1936 m N 102 ___ 102 Mar'26 ___ fill-- 1-112--

Va & Southw'n lot gu 582003.5 2 190 1-03 100 luu 2 991j IOU

lot cone 50-year 58. -  19511 A 0 9118 9213 9114 9114 5
Virginian 1st he Series A 196I M N 101 Sale 10038 10118 62

Wabash 1st gold 58 1939 M N 10213 Sale 102% 10212 19'

2d gold 58 1939 F A 19914 101 9934 100 12

Ref s 1 530 8er A 197551 8 10043 Sale 10012 101 159.

Debenture It Os registered_1939 M 8 ---- 9334 Feb'26

let lien 50-yr g term 48_1951 J J 84% ---- 84% Mar'25 -a - -71:41-4

Om Div 181 g 330 1941 A 0 8912 Sale , 8018 8012 66 77% "

1040114 112, b6:14Det & Chl ext 1st g 58-.1941 2 .1 102 ____ 10214 10214
Dee Moines Dlv 1st g 48..1939 J J. 84% ____ 85 Feb'26 --__

Tol & Ch Div a 413 194151 13 87st - ..... 88 Mar'29 --__ 87 89

Warren lot ref gu g 3340 2009 F A 7712 ____ 77 OcV25 -__! ___ --

Wash Cent lot gold 40 19481(1 M 8514 8734 8312 Dec'25

Wash Term 1st go 330 1945 F A 8212 __ 8434 8434 1

let 40-year guar 48 1945F A 9114 91% Feb'26 -- 1

W Min W & N W 1st gu 58-1930iF A 27 ---- 68% Mar'26 ----'
West Maryland let g 43_ _ _1952 A 0 6914 Sale 6818 69% 79

West N Y & Pa lir g 5s----1937 J .7 10073  100% 10078 2

Gen gold 4s 1943 A 0 854 8612 8534 8534 1 8338 8534

Income g 54, Apr I 1943 Nov --------45 Feo'25 ---..1

Western Par 1st Ser A 511-1946 M 8 98 Bale 97% 98 17,

lot gold 138 Series B 1946 M 8 103% ____ 10314 104 5'

West Shore lot 4s guar 2361 J J364 5 88438 Salo 84% 8478 15 8 

Registered 2361 j J 8312 Sale 8314 83% 30 83 85

Wheeling & L E lot a 50 1926 A 0 100 10014 100 Feb'26„....' 100 100

Wheeling Div let gold ba_1928 J J10014 1021210218 Sale 10213 10212 7

Ext'n & inapt gold 58 1930 F A 9812 ____ 9513 Dec'25 ____, _

RR lot coiasol 45 1949 M s 6886 861121 6846 '182 6888 631 -688°41:4

;_ 

-878436-:3-2.

8512 88 1 8418 86 33
Refunding 4 itt Series A-1966 M S

Wilk & East 151 gu g 50 1942 J D

, 8131st 413 8.....1960 J J 85% 86 8612 Mar'26 _-__ 18962% 189273142
Winaton-Salem 8

193812 D 102 ____ 10212 Jan'26,----

8334 Sale 83 4 83 4 3

WIII & S F lot gold 56 

Wls Cent 50-yr lot gen 48_ .._1949.J .1 8018 84
86% 89%

Sup & Dul dly & term let 45'313M N 8934 Sale 8914 8934 10

Wor & Con East 1st 410 
8218 Dec'25 _1943 1 ------------

INDUSTRIALS
Adams Express coil tr g 413_1948 M

85 8514 3 85 88

Ajax Rubber 1st 15-yr s f 88_1936 J 103% Sale 10313 10414 12 10214 105
Feb'26 44 1,3 --__ 18 41s

Alaska Gold M deb 68 A 1925 M 18 5 4
-- _Cony deb 6s Series B 1026A1 4% 6 4% Feb'26 4 412

Alpine-Mentan Steel 70......_1955'M 91 Sale I 91 9118 40 91 9113

Am Agric Chem lot 58 
1st ref s f 730 g 

19281A 103 _ - 10314 10314 1 102% 10314

1941 F 1044 Sale 104 10434 49 10334 105

Amer Beet Bug cony deb 66_1935 F 99 Sale 983 99's 8 98% 10112

American Chain deb s f Os. .19331A 100% Sale 100 10018 47 9814 101

Am Cot 011 debenture 55_1931 M N 95 9634 96 9614 18 95 9714

Am Dock & !mot gu 65 1936.5 j 106% Sale 106% 106% 11 10534 1065

11812 125 125 125 1 118 13412
Amer Ice deb 75._Ju.y 15 1939 ____

Am Mita & Fdy 5 I Os 1939, A 0 102 10212 10113 102 3 10014 103

Am Republic Corp deb 68 1937!A 0 9918 9914 9918 9912 3 98 99%

Am Sm & R lot 30-yr 58 ger A1947 A 0 
100 Salo 9934 100% 113 99 10114

1st M 68 Series B 19471A 0 10712 Sale 107 10713 5 106 10834

Amer Sugar Ref 15-Yr 811_ -1937,3 J 
104 Sale 10314 104 67 103 10412

Am Telep & Teleg coil tr 40_1929 J 
J 98 Sale 1 9712 98 141 9678 98

Convertible 48 113338 AIM 811 99821142 -_-_-_-_! 998314 Mar'26 --__ 
93 2 

997214 998314
20-year cony 4348 
30-year coil tr 58 1946.5 D 10218 Sale 102% 10234 20 10074 10234

99% Bale 9834 9914 235
35-yr s f deb 58 1960 .1 J 

180 IP 132441943 m N 104 Sale 10312 104
20-year 8 1 5348  20 9534 9712

Am Wat Who & Elea 5e 1934 A 0
4778 Sale 4714 48
9812 Sale 1 9613 9673

18 47 56
Am Writ Paper 5 1 7-68-1939 J J

47 Bale , 4634 4813 15 4634 5412
Temp Interchangeable Ctrs deli- I - - -

Anaconda Cop Mi lot 66-1953 F A 10314 Sale
 102% 10314 240 10114 10412

n . 

15-year cony deb 75 1938 F A 10434 10514 10438 10514 125 103 107%

Andes Cop Min deb 71350% p643.5 
J 100% Sale 9813 10013 150 967  102

,
Anglo-Chilean Nitrate 78.._1945 MN 

9812 Sale 98 99141 85 97 1001*
91 Sale ! 91 9112' 3 8612 1214

AntIlla (Comp -sue) 730-

Ark & Meta Bridge& Ter 543.1964 M 8 
9634 97 97 97 I 22 94% 9714

IS May. a Due June. 8 Due July. C Due Aug. a Optloa NM

BONDS • 1 ; Pike Week's
N Y . STOCK EXCHANGE
Week Ended March 12. 

1 1 1 1 Friday, I Range or 111
*...a. Mar. 12. Last Sale co

 - 
1 Rid Ask Low Nigh No.

2 A & A Pass let gu g 4a____1943'j J 86 Sale 8518 86 40
Santa Fe Pres & Phen 5s_1942 M 5 10012 ____ 10012 Jan'26 ----
8av Fla & West lot g 60_1934 A 0 107 ____ 110 Jan'26 _-

1st g 5s 1934 A 0 102 10134 Dec'25 _
Scioto V & N E 1st gu g 48_1989 M N 88 9338 88% Mar'26 ---,
Seaboard Air Line g 45 1950 A 0 81 Sale 8034 8112 7
Gold 48 stamped 1950 A o 8084 Bale 76'8 80483Adjustment 50 Oct 1949 F A 824 Sale 8134 83 , 314
Refunding 45 1959 A 0 7212 Sale 72 721: 43
lot & cons 60 Series A ___ _1945 M S 94% Sale 9414 95 1 134
Atl & Birm 30-yr 1st g 4041933 M 8 90% Sale 90 90% 2

Seaboard & Roan 1st 58 1926 J j 10014 _ .. 10014 10014 1
8 & N Ala cons gu g 5a 1936 10 A 10313 foils 10312 Feb'26 _
Gen cons guar 50-yr 56_1963 A 0 10634 10814 107 Mar'26 --

00 Par Col 48 (Cent Pac col)k1949 .7 D 8612 Sale 8614 86% 18
Registered .1 D --------86 Sept'25
20-year cony 45 June 1929 M 8 8 Sale 9712 97I8 54

19212 Sale 10213 10213 6
10038 Sale , 9934 10038 12
8818 Sale ' 8814 8814 9

85 Jan'26
10314 Sale 10314 10314

833* 88's
83 911a
9638 98-3
67% 7933
10078 101%

10034 104'4

904 4.14
9934 102
10114 102%
9813 10012
98% 10.2,2

Range
Since
Jan. 1

LOW High
84 88
100% 10012
110 110

87% 81;
79 82
79 82
8034 8778
7114 74
9212 96%
8812 91
100 10038
10312 10312
10534 107
86 8733

117; 977;
100 10212
9934 10118
87 90
g5 85
10314 104
94% 9414
90 921s
10.4 10578
10134 10212
8114 84
1071s 100%
112 11414
10134 10318
ggis 85%
8712 92
10114 101%
81 82%
9678 9712
101 106
84% 87
99 99
103 10413

' 9934 lul
9914 10175

10(118 11)1
19012 10012
97% 99
31 37%
_

-87% 8812
97% 95

-8413 -1/12
76 8.,
4414 48
921: 9412
92% 93%
914,4 100
go 89%
10612 108.3
102% 103.34

fob 100-

BONDS
N.Y. STOCK EXCHANGE

Week Ended March 12.

I Ma
r Prang.

Mar .12,

weer, Range
Ra tee or g Since
Last Sale co Jan. 1

Armour &Co 1st real est 41481939
Armour & Co of Del 530.__1943
Associated 0118% gold noted 1935
Atlanta Gas L 1st 55 1947
Atlantic Friut 7s ctfs dep 1934
Stamped etfs of deposit 

Atlantic Refg deb 58 1937
Baldw Loco Works 1st 50_1940
Baragua (('o'l' Az) 7348._ ,_1937
Bartow:1811 Corp P f cony 8% _1931
Bell Telephone of Pa 511 1948

1st & ref M Ser (7 1960
Beth Steel 1st ext 8 f 5a 1926

1st & ref 5s guar A 1942
30-yr p m & Imp f 58....„1936
Cons 30-year lia Series A ..1948
Cons 30-year 530 Series B 1953

Bing & Bing deb 6i-4s 1950
Booth Fisheries deb s f 68 1926
Botany Cons Mills 630__1934
Brier 18111 Steel lot 510 1942
Irway & 7th Av 1st c g 50-1943

CPIs of dep stmod June '25 int
Brooklyn City RR 58 1941
Bklyn Edison Inc gen 58 A 1949
General 65 Series B 1930

Bklyn-Man R Tr See 68 1968
Bklyn Qu Co & Sub con gtd 58'41

lot 58 1941
Brooklyn It Tr 1st cony g 0_2002
3-yr 7% secured notes_  1921

Cony deben stamped 8% _1930
Cuban Am Sugar lot coil 88.193151 B
Cuban Dom Sug lot 7348_1944 IS N
Comb T & T ist & gen 6s__ _1931,1 .1
uyamel Fruit lot 65 lot (Ifs '40,A 0

Dens'City 'eramw lot con 513 1933IA 0
Den Gas& E L 1st & ref s f g 53'51IM N
Stamped 1M N

Dery Corp (D G) 1st 5 1 7a._1942 M S
Detroit Edison Ist coil tr 56_193.3.2 J

1st & ref 58 Series A.July 19401M $
Gen dr ref 5s Series A I949'A 0
1st 24 ref 68 Series B...July 1940'M
Gen & ref 55 ser D

Del United Ist, cons g 430._193211 J
Dodge Bros deb Os 1941151 N
Dold (Jacob) Pack let 60_19421M N
Dominion Iron & Steel 50 1939 J J
Donner Steel lot ref is 1942.5 J
du Pont (E I) Powder 430._193131.1 D
DUQUeSne Lt 1st & coil 6s_1949

lot coil trust 530 Series 11_1949 J J
East Cuba Sue 15-yr a f g 730'37 M S
Ed El III Ben lot eon g J
Ed Elec III lot cons g 5s19951J
Elec Pow Corp (Germany)830'50 M 8
Elkhorn Coal 6% notes 19251J D
Empire Gas & Fuel 730_1937,M N
Enult Gas Light In con 58_1932IM S
Federal Light & Tr lot 58_ _1942M 13

lot lien 6s stamped 1942 M
30-year deb 13s Ser 11 1954 J D

Federated Metals 8570 1939 .1 D
Fisk Rubber lot sf88 1941 M
Ft Smith Lt & Tr 1st g 5s_ _ _1936 M 8
Fraineric Ind & Dev 20-yr 73042 J J
Francisco Sugar lot af 730.1942M N
Gas& El of Berg Co cons g 5019493 D
Gen Asphalt cony fla 1939 A 0
General Baking lot 25-yr 65.1936.5 D
Gen Electric deb g 3388 1942 F A
Gen Refr Ist s f g 6a Ser A 1952 F A
German Gen Elec 7s_Jan 15 1945.5 .1
Goodr1ch Co 630 1947 J J
Goodyear Tire & Rub 1st a f 1941 NI N
10-year s f deb g 80 dI931 1, A

Gould Coupler lot s f 135____1940
Granby Cons M S & P eon 65 A'28 M N
Stamped  1928 M N

Gray Sr Davis lot cony a f 713_1932
fit Cons El Power(Japan)78.1944 F A
Great Falls Power lot of 58_1940 M N
Hackensack Water lot 4s 1952 J J
Hartford St Ry lot 4s 1930 M S
Havana El Ry L & P gen bs A*54'M S
Havana Elm consol g 5s._ 1952 F A
Hershey Choc Ists f g 68_ _1942 M N

lot M & coil 5140 101 eU 1940 J J
Hoe (R) dr Co 1st 634 temp_1934 A 0
Holland-Amer Line 68 (fial) 1947 MN
Hudson Co Gaii 1st g 60 1940.M N

Bid Ask
J D 91 Sale
g j 9514 Sale
M S 10234 Sale
J D 993* .- --
2 D

3.5
MN
.1 J
'3
ii
AO
'3
MN
J J
FA
FA
MS
40
AC

2634 __._ 28 Jan 26 --
2314 397 2018 Jan'26 --
10038 10012 100% 10012 8
19212 10234 102% 10234 5
10412 105 110.5 Mar'26 - - -1
100 10014 10514 Feb'26 - _-..-
103 Sale 110212 103 "
10234 Sale ;10238 10234 184
984 9912 977  Dec'25 - - --

99567182 Sale N985142 99314 2142'
9734 Sale 9712 98 . 1261
92 Sale 91
9213 9412 94 994214i 4;

1

80 821 80 801 4,
92 Sale 9134 92 , 1)1

A 0 101% Sale 1014 102 1 6
.1 0 74 74 1 7218 Mar'26 ---:1
____ 71 74 71 71 ..,
.1 g 94 Sale 94 9412 a
J J 10334 Sale 10333 10334 13
J J 105 1033* 105 105% 1
j j 9413 Sale 9334 9414 303

j j 7568 Sale 72 7534 13
MN N 83 Sale 1 62 63 .8.

j j 88 __ 92 June'25 ----
j j --------13614   Nov'25 ---

(Argot depoen stamped ....... ____ -___ -___ 123% May 2., ----
Bklyn tin El ist g 4-58 1950 F A 9112 917  9112 9112 4

Stamped guar 4-543 1950 F A 9113 92 9112 Mar'26 ---.;
Bklyn 17n Gas 1st eons g 50_1945 m N 103 10313 103% 103% '

10-yr cony deb 78 1932 m N      --------18314 Nov'25 ----
1st den & ref Os Series A 1947 M N 11213 -___ 112 112 10

Buff & 80gri Irons f 58 1932,0 D 92 94 , 92 Mar'26 --
Bush Termina, 1st 40 19521A 0 8714 91 I 8734 Mar'26 ---

Consul 55 1955,3 2 96 9618 92 Mar'26 - - - -
34Building 58 ;mar tsx ex_  19611A I' 97 Sale 96 9712

(lam (1 & E Corp unit & ref 58 1937 1i.1 14 11,014 10058 10012 Mara) ---
Cal Petroleum 0 f g 610____1933 A 0 19312 Sale .10312 104 30

Camaguey Suit 181 3 i g 70_ _ _1942:A 0 9912 Sale 9814 9912 100
Camilla 58 Lines ist eoll s f 7s '42 M N 10312 104 104 104 3
tent Dist Te1 lot 311-yr 55.__1943 .1 D 10213 ____ 10214 Mar'26 - -- -
Cent Foundry let of (1s 1931 F A 9358 9854 9634 97 , _2,
Cent Leather 1st liens f 613_1945 J .1 1003* Sale 100% 101 I 01-1
Central swel lot go t 88._ _1941 31N 11612 Sale 1163* 11614 6.
Ch G L & Coke lot go g 59_1937 .1 J 10178 --._ 10178 10178 „.7.
Chime° Rys 1st 5s 1927 F A 7434 Sale 73% 75% oa

Chacin Gas & Elec lot & ref 50 '56 A 0 102 10212 102% 11093744 2743
Chile Copper Os Ser A 1932 A 0 10734 Sale 10612

530 Scr 11 due Jan I 1961 A 0 104 104% 10413 1043* 6
Clearfield lilt 1. 031 lot 40 1940 2 J ---- --__ 8218 Feb'26 --
Colo F & I Co gen s f 53_1943 F A 89 93 9314 Mar'26 ----
Col Indus lot & coil 55 gu_ .1934F A 8414 8412 8414 84% ---,-
Columbia G & E 1st 58 1927 J J 100 10014 10018 10012 9
Stamped  1927 j j 10014 10012 100 10014 22

Co.& 9th A v 18t gu g &L....1993 al S --------10 03V2i ---
Columbus Gas let gold 58_1932 J J ---- - - - - 99% Jan'26 --
Commercial Cable 1st g 48_2397 Q 1 7434 7634 75 75 1
Commercial Credits f 6s 1934 M N 99% 9978 9)54 Feb'26 --
Commonwealth Power 65. _1947 M N 103 Sale 103 10312 107
Computing-Tab-Ree s f 65_1941 J .1 1043* Sale 10433 10513 10
Cont, Ry & L 1st & ref g 430 19511.1 J 9013 ____ 9112 Feb'26 ----
Stamped guar 410 195112 J 9012 93 92% Mar'26 ----

Cons Coal of Md lot Az ref ra 1950 J 0 8434 83Ie 844 83 I 13
Consol Gas (N Y) deb 530_1945 F A 10;38 Sale 105 10512' 92
Comi'd Pr & Lig lot 6 30_ __1943 M El 194% 105 10478 Mar'26 ----
Cont Pap & Bag Mills 610_1944F A 80 Sale 80 80 I 5
Consumers Gas of Chic gu 58 1936 J J 10118 -___ 101 Mar'26 --;;."
Consumers Power lot 5s____1952 M N 10114 Sale 99% 101% 6°
Corn Prod Rein s f g 58 1931 M N 99 ____ 9018 July'24 --

let 25-year 81 58  1034 M N 10114 10212 10114 Feb'26 -- - -
Crown Cork & Seal 1st s f 80_1943 P A 82% 8314 82% 83% ,T,
Cuba Co con, is f Os 1935 3 .7 95 Sale 95 96 I 63
Cuba Cane Sugar eonv 7a 1930 J J 9412 Sale 9414 9478' 10

J J 9934 Sale 9913 9934 14
10812 10814 10814 108%! 1

1090134 8610118 10911%12 NIa9r62162.- -6-1-

_64_1_2 6.6.1!. • 992412% Aug942164 -2:-
9534 Sale 9514 9312 4
9514 ____ 9514 00 1 48
87 89 8834 88341 2

1190214 Sale
e38 11001112 110021.353. 1123

10034 10112 10038 10034
10814 Sale 108 10814
10034 101 101 101
9034 91 91)34 9034
9534 Sale 1 9.512 0818
7814 Sale 7614 7814

694914 6952 1 969478 964117134
105 __._ 9914 Jan'26
106 Sale 10534 10814
:1800083573:142 sa81_0;11:14. :18000085511: 11007511

9314 Sale 93% 9314

1988614

9412 Sale 9414 9412
10312 104 104 1043
943 9413 941* 95
9314 9513 93 933
11618 Sale 11534 11618
78 7812 7812 80
9118 Sale 8914 9113 26
10512 106 106 Mar'26 - - -1
10078 ____ 10012 Feb'26 --
10512 ____ 105 105 1 15

10473 Nov'25 --- -

1
87% 89 i 87 87 1
101 102 10134 102% 2
9812 Sale I 9713 9813 42
10534 Sale 10513 1057si 46
12114 Sale 121 12112 75
11034 Sale 11012 111141 35
92 Sale . 9112 9212 3
100 10012 100 Mar'26 ----'
100 ____ 10012 Jan'26 ----'
10234 10312 10312 10313' 4
911  Sale I 9114 92 1 22
10312 Sale 10312 10312' 2
87'3 88 . 8712 8712 1
8612 __ _ 8512 Ator25 -.-
0334 94 935 9314 10
9514 97 95% Mar'26 ----1

Jai- Eiiie- 12'8 °I425 --5.-8,-
9673 Sale I 9673 97 I "
82% 83% 8214 83 22
10034 101% 10034 Mar'26

8
23
2
3

144
14
3
4

1
38

9912 Mar'26
1E612 Sale 102 103 116,
10038 ____ 10034 Feb'26 __

i5
,

6
5
14
17
7

Law High N 0 . VD
9.08 9134 26 9012 923*
9434 9514 176 937 95%
1023* 103 17 

20 28

1 102 103%
9838 May'25

2014 20%
9944 101
10214 10534
105 106%
105 107
100% 103%
100 103%

-9-5-4 1-014
93 904
95% 99%
571: 93%
9213 95
80 97
91% 95%
101 103
71 7818
7013 21
9314 95
103 10534
lugs 10613
92% 9912
61 63
72 7713

5Si 92
8813 112
11)212 1°3'2

Oil 11-2-4
92 92
8734 6811
9112 93
9534 100
19012 101%
10313 105%
13912 99%
10118 104
101% 10234
9434 99%
luta, 10118
11514 11614
10164 102%
711: 51
19512 10913
102+4 18313
10213 104%
8218 8213
9/ 9314
8314 85
100 10114
100 101

WI;
76 78
99% um%
10214 105
19415 105
9113 92
91 9213
8118 88
10414 106
104 105%
737s 82
984 101
Wig 101'4

1-0-01.3 1-01-3-4
8234 8_515
94% 90%
9314 96
97% 100
108 10913
9114 98%
100% 10134
937g 9512

94 96s
93% 96
sais 91
101 102%
100% 10234
100 10234
10714 10814
109% 10111
90 9234
9534 92%
72 83
60 62%
92% 97%
99% 99%
10514 107
105 10638
10438 198%
93 9974
103 105
8573 8934
99 99%
102 103
9978 100%
93 97%
1017a 10481
93 98
93 97
11312 11614
7514 86
88% 93
104 107%
10038 10011
104% 1061s

87 S8Ii
10018 102%
95 9812
104 10838
121 122
10934 111%
91% 9312
100 101
100% 101
9814 103%
91 93%
10114 10334
86% 88

Ili IC
9441 9614

Ii1; 102
97% 6614
79 Mk
1008. 101/8
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BONDS I il Price Week's ..21; Range

N.Y. STOCK EXCHANGE ! t la Friday. Range or , .e. ' Since

Week Ended March 12. "va. Mar. 12. Last Sate es I Jan. 1

  - 
Bid Ask Lme High Na. Lao High

Humble Oil & Refining 5646.1932 .1 J 102 Sale 10134 10218 51 10113 103

Illinois Bell Telephone 6e....1956 J D 10234 Sale 102% 10234 78 10034 10328

Illinois Steel deb 4645 1940 A 0
Ind Nat Gee& 011 58 1936 M 19
Indiana Steel let 58 1952 M N
Ingersoll-Rand let fis 1935.1 J

9512 Sale9513 9614 16 - 9434 9628
9312 94 I 9328 Mar'26 ____, 9115 93%
10312 ___ 10312 1035 5 10228 1044
100 ____ 9934 Dec'25 ____ ____ ----

Interboro Metrop eoll 430._1958 A 0 ____ 20I 11 Apr'25 _ _ __ _--- --_-
Guaranty Tr ('o (Ifs dep ______ ____15 412 Aug'25 __' --------

Ctf dep stpd agetd 16% sub.__ ------------1012    Mar'25 ____
Inteeboro Rap Tran let 56....1966 J J 70 Sale 6914 7012 145 -6--213 -7-31.2
Stamped  L....69 Sale 68 692 196 62 724

10.year fis 1932 A 0 721/4 Sale 71 73 i 14 64 767k

10-year cony 7% notee_1932 M S 9128 Sale , 9012 92 I 53 8534 94
let Aerie Corp let 20-yr be .1932 M N 93 95 t 9312 931/4 8 8814 951:
Stamped extended to 1942_ _ _ M N 8812 89 8812 8928 2 8218 90

Inter Mercan Marine s 1 63_1941 A 0 86 Sale 851/4 8614 99 85 898
Internatlointl Paper 58 1947 1 J 9414 Sale 9334 9413 25 9374 9514
Ref e f (te Ser A 1955 M 5 99 Sale 9812 99 24 97 100

lilt Telep At Teleg cony 564.1945 51 S 11314 Sale 110 1137  701 10812 11614
Jurgens Works 6s (3 lot prtce). 1947 3 J 109 Sale 10634 10912 110 109 111%

Kansas city Pow & Lt 58_1952 M S 10128 Sale 101% 10134 26 10014 10228

Kansas GAS & Electle 66_....1952 M S 10412 Sale 10414 10514 28 101% 10514
Kayser & Co 78 1942 F A 10714 10712 10718 10718 3 10612 10712
Kelly-Springfield Tire 816_1932 M N 106 Sale 10528 106 22 10318 108

Keystone Telep Co let 5e 1936 J 3 9128 ____ 9112 Nov'26 __ 90 9112

Kings County El & P g be_1937' A 0 103 ____ 103 Feb'26 ____ 102 108

Purehase money 65 19971A 0 121% __ 123 Feb'26 ____ 12072 123

Kings County El let g 444_1949 F A 7712 7928 79 Feb'26 ____ 774 79
Stamped guar 4e 1949 F A 78 7934 79

Kings County Lighting 551913 .1 99 Sale 99 g18 I 
78 80lig_54 3s

04-46  19543 J 1084 112 10812 Feb'26 ____ 106 10811
Kinney Co 7365 193613 D 1054 10512 104 105 2 104 107

Lackawanna Steel 55 A..,.. 1950 M S 97/3 Sale 9734 98 I 12 96 498

Lac Gas Lot St L ref&ext 55.19341A 0 10118 Sale 10112 10128 2 10034 10134

('oll & ref 56413 Series C _ _1953,F A 10418 Sale 10334 10414 80 102% 1048

Lehigh C & Nay s f 4365 A..19543 J 
58 

--------98 Jan'26 __ 98 986,2
Lehigh Valley Coal 1st g .1933 J J 10014 004 100 _ __34 Mar'26 _ 1004 101

Lax Ave & P F 1st gag 5e. _1993,51 S 
. 1

Liggett & M yera Tobuceo 76.1944 A 0 119 gale 119 122 40 118 

12

Registered 
tie  1951 F A A ° 

117 ____ 122 Jan'26 ___ 122 122

1001/4 Sale 9934 10012 16 9934. 
103

Registered  F A 984 ____ 08 
Lorillard co (P) 7s 19441A 119 Sale 11814 119 12 1111-2 1115e

iii, ii61-2Registered IA 0 115 ___ 11534 Oct'25 ____
".Cia  1931 IF A 100 Sale 9934 100 13 ci

Registered  F A 9414
Louisville Gas & Electric 58,1952:51 N 9918 Sale 

9 Oct'2I99614  _
994 69 9774 -O-1„,2

Louise Ry 1st con Ile  1930 3 J 911/4 Sale 9112 911/4 4 1 9015 1,41Z

Lower Austrian Hydro-Elec Co- 1
 1944 F A 8614 87 8613lets033411 

ugar 760_ .  
87

Manati S 
1 24 1 8512 8734

1942 A 0 102 10234 101% 10234 3 100 103

Manhat Ry (NY) cones 43_1990 A 0 64 Sale 6214 64 49 594 66

2d 4e 2013 3 D 60 Sale 5912 60 3 53 60

Manila Electric 75 1942 M N 10934 Sale 107 111 79 102 111

Manila Elec Ry & Lt a 1 51,1_ _1953 M S 91 Sale 9078 94 I 68 8912 91

Market St Ry 78 Series A 1940 Q J 9818 Sale 9818 9812 13 98 9912
Metr Ed 1st & ref g 08 See B_I952 F A 107 Sale 107 107 14 104 1014

let & ref Se Series C 1953 1 J 9928 Sale '9914 991 bl 9634 99.91
Metropolitan Power Os 1953 1 D 10414 10412 10334 10334 4 10212 10412

Met West Hide El (Chic) 45_1938 F A 7414 Sale 7414 7414 2 7112 73,4

Mkl-Cont Petr ist 664e 1940 M 8 10212 Sale 10211 10234 45 10114 1044
Midvale Steel & C cony e f Is 1936 NI S 94 Sale 037 9412 51 , 9234 9-32
Milw Elec Ry dr Lt come 55.1926 F A --------097  Jan'26  ' 997k ,9?,13

Refunding & eaten 460_1931 J J 9728 Sale 97 98 1 13 97 99
General 55 A 1051 3 0 9928 Sale 9914 9928 10 9832 100

let be II 1961 J D 94 9411 9314 94% 51 ' 001/4 9418

1st & ref g 168 Series C 1953 51 8 10312 Sale 10214 10313 23 10034 1044
Milwaukee Gas Lt let 45._1927 M N 9914 9928 991/4 994 1 09 99%
Montana Power 1st 58 A...1943 J 1 1007  Sale 10018 10078' 8 997  10112
Montreal Tram let & ref 58_1941 J .1 9714 973 974 9734 9 9612 9734
Morris & Cc let s f 430_ .19393 J 8614 Sale 8618 87 I 10 847  88,,,
Mortgage-Bond Co 4s Ser.2.1966 A 0 80 81 I 80 Mar'26  1 80 93,,,

10 25-year be Series 3_1932 J J 962  Sale 9634 9634 1 ' 064 93
Murray Body let 014s 1934,3 D 90 Sale 89
Mu Fuel Gan let itti g be_

-
_ _1947 M N 9934 ._. 994 Feb'26 4 ___1! 8 984 3% ,1‘19:313

Milt Us gtd bonds ext 4% 1941 M N 10128 1-0212 10128 Feb'26 __ 10128 102'4
Nassau Elec guar gold 45...1951 J J 61 6134 6112 6214 19 5834 9434
Net Eaam & Stampg let 58.19293 11 101 10514 101 Feb'26 ____ 101 103
National Acme 734s 1931 J D 9878 Sale 99 10019 9814 100,4
Nat Starch 20-year deb 55_1930 3 J 9914 101 101 101 I 3 99.1 101
Nationa! Tube let 58 1952 M N 102% 103 103 Mar'26  10134 10.12
Newark Consol Gas 59 1948 J D 10028 10112 10034 Mar'26 ____ 10058 10034
New England Tel & Tel 58_1952 J D 10234 Sale 10214 102% 9 1004 1°34
'N Y Air Brake 1st cony 65_1928 M N 101 10214 101 Feb'26 __• 101 102%
New ON Pub Sere let 58 A 1952 A 0 9312 

Sale93 

12

1 

94 1 51 9034 944
let Az ref 58 ger B 1955 3 D 9314 Sale 

248 
9334' 23 9014 9414 

9et Y Dock 50-year let g 48_1951 F A 824 
g 
_ 821/4 8212 I 8112 834

N Y Edhoon let dr ref 6345 A_1941 A 0 116 a:le 11515 116 1 46 115 11108
let lien & ref 58 B 1944 A 0 10228 103 ,10214 102731 13 102 103%

N Y Gas El Lt & Pow g 541_1948 J D 10414 Sale 10414 104141 7 104 105
Purchase money g 411 1949 F A 90 Salei90 90 10 8914 9028

WY LEA Neste &RR 560 1942W N -___ 10312 10012 Apr'25 -___' --------..
NY Q El L & P let g ba_ -.1930 F A 1001/4 10114 1001/4 Mar'26__ 1001/4 19494
11 Y Rye let R. E & ref 45_ _.1942 J J -.__ 611/4 60 Feb'26 __ 52 60

Certificates of deposit t 48 598 53 Mar'26 __ 
4

_. 1 
1014

6 60
. 514go-year adi Inc 55_ _Jan 1942 A 0 812 mur.

Certificate.] of deposit  __ 5 10 7 312 1014__ 
8 1 

NY Rye Corp Inc 65____Jon 1965 -- 31 Sale 30 314/ 95 22 3484

Y & Rich Gas let Os 1951 M N 10034 102 102 10212 4 101 10234
My State Rye let cons 4645_1962 M N 57 Sale 58

let con 660 series B 1962 M N 7814 Sale 7814 678742 1 108 766 6.'481/4 829
N Y Steam let 25-yr 6a Ser A 1947 111 N 10234 103 102% 10334 71, 10214 10334

N Y Telep 1st & gen 5 f 4645_1939,M N 9778 Sale 97141 9814 20 97 9812
30-year deben s f 63.__Feb 1949 F A 11014 Sale 1104 11034 14 1097s 11034
20-year refunding gold 63.1941 A 0 10812 Sale 10814 10912 62 10712 1094

Niagara Fall Power let 511_1932 J J 102 
Ref & gen 63  

- ` 102 2 10034 102%
Jan 1932 A 0 105% git.14)- 105% 106 11' 10434 1061/4

NW Lock & 0 pr let be A _1955 A 0 10034 Sale 10058 101 27, 99 101

No Amer Cement deb 6645 A 1940 m S 98 Sale 98 99 34 98 100
Nor Amer Edison 139 1952 M S 10334 Sale 103 10334 31 1014 10412
Secured s I g 664e Ser 13_1948'M 5 105 1051/4 1054 1051/4 13 10374 106

Nor Ohio Tree & Light 65_1947 IN 5 94 Sale 94 941/4 19 924 963

Nor Metes Pow 25-yr 5e A_1941IA 0 9912 Sale 9812 99% 30 9734 100
Registered  A 0 --------9314 Jan'26

1st & ref 25-yr fis Ser B.__1941,A 0 10512 Sale 
111 l6North W T INI fd g 4 lie gtd.19341.1 3 9634 ___,. 1311 Mar'26 

i i 1 1.65-1-4 10114-
____ 1 9012 9712

Ohlo Public Service 7345/1._1946 A 0 11218 117 112% 112% 2 1124 11313
let & ref 79 series B 1947 F A 111 __ 111 1114 4 1103s 11158

Ohio River Edison 1st 69-1948'..1 J 102% 104 10312 10378 71 102 104

Old Ben Coal 1st fie 1944 F A 97 Sal 9612 97 13 9612 974'
Ontario Power N F let 6&.. 1943 F A 1004 10012 1001/ 10012 2 gose 101

Ontario Transmission 5s 1945 M N 99% 9912 9928
Fe M 1051/4 108 

99%
I 34 1941-F A 10814 Sale 1U6 4 - 93 10024 

10939:
Od Steel 85 e

let 25-yr eta 76414 Ser B 1947 F A 10314 Sale 103 10314
Pacific 0 & El gen & ref.56._1942'.1 J 9912 Sale 9858 9912 311 9712 1110

Pao Pow & Lt Ist&ref 20-yr 511'30 F A 100% Sale 9912 10012 12 991/4 1004
Pactfic Tel & Tel In 55 1937,3 J 10112 Sale 101%

1952 M N 10034 Sale 10012Ref M 58 series A 

Pan-Amer P dr T 1st to-yr 76 1930 F A 10534 106 10534 10534 4 10412 10772
1934 M N 10634 Sale 10578Cony 5 f 6a 

Park-Lax et leasehold 6645_ _1953 J J 96 Sale 9113 96 , 94. 854 96
1"061:844 11511 ! I 110474314 11! 2134142

Pall& Pasealc G & El cons 5e 1949 M S ____ 10012 Feb'26 ____1 100 10055

peop Gas & C 1st cones 6a..1943 A 0 11014 Sale 1104 11038 4 11014 111

RefundIng gold be 1947 51 S 99 1004 100 10012 14 9815 101

Philadelphia Co coll tr 65 A.1944 F A 10434 Sale 16434 105 1 15 10313 106
15-year cony deb 5345.__1938 M 8 100 Sale 9912 100 1 16 985s 10012

Phila & Reading C & I ref 55.1973 J J 10012 Sale 100 . 10012 19, 99 2 3

Pierce-Arrow Mot Car deb 831943 M )4 107 Sale 10412 107 9, 103 10814

Pierce 011 a it Se_-__Dee 16-1331 J D 10584 10634 105% M.ar'26 ____1 10312 1077

s Due Jan. d Due April. p Due Deo. I Option sale.

BONDS
N.Y. STOCK EXCHANGE

Week Ended March 12.
11

Price
Friday,
Mar. 12.

Week's
Range or
Last Sale

Bid A ek 1..410 High

Pillsbury Fl Mille 20-yr 65_1943 A 0, 1021/4 Sale 10212 1023* 8
Pleasant Val Coal 1st get 58_1928 J .11' 9812 ____ 9812 Feb'26

Pocah Con Collieries 1st e f 5431957 J J: 9112 Sale 91 92 7

Port Arthur Can & Dk Os A_1953 F AI 10213 ____ 103 Mar'26 ____•1

let NI (is Series B 1953 F A 10212  103 Feb'26

Portland Elec Pow let 65 B.1947 M N 1011/4 10214 101 10214 18 I

Portland Gen Elec let 56....1935 J 3 10034 ____ 1004 Feb'26

Portland Ry 1st & ref 5s 1930 SIN, 9412 Sale 9411 94% 2 '

Portland Ry Lt & P 151 ref 551942 F Al 9018 Sale 9378 9378 2 '

188 IA ref 63 Sir II 1947 M N 101 10214 10012 10114 12

1st & refund 7345 Ser A._1946 M N 10712 1081a 10714 10814 7 ,

Porto Rican Am Tub 85 1931 M N 10534 ____ 10818 Feb'26

Prod & Ref s f lis(with waentsr31 1 D 1104 Sale 11114 Feb'26.,,, t

Without warrants attached_ _ J D 11012 11058 1104 11012 b

193313 3 9612 Sale 964 96% 24 'pressed Steel Car 51) 

Pub Serv Corp of NJ gen 56.1959 A 0 1004 ____ 1044 10441

Secured a 65 1944 F A 102 Sale 10134 10212

Pub Serv Elee & Gas lst 53461959 A 0 105 Sale 10.i 10114

let At ref 5349 19641A 0 10714 Sale 10k84 1054

Pub Serv F.) Pow & I.tg 68_1948, A 0 107 Sale 107 107%

Punta Alegre Sugar 75 1937 .1 J 8634 Sale 10618 107

Remington Arms 68 1937 M NI 9934 10014 85 804

Repub 1 & S 10-30 yr bs il 1-.1940 A 0, 9414 Sale 9914 9914

Ref & gen 5'.4s Ser A 1953 J 3,, 891/4 Sale 935s 941

Rime Steel 1st 75 1955 F A' 6712 Sale 8912 8912

Robbins & Myers e f 7s 19.523 0 11228 Sale 63 6712

Rochester Gas & F.179 Seri:1_19461M S 10514  112% 1123*

Gen Mtge 5 348 Series C___1948 M S 711g Sale 10534 10534

Rogers-Brown iron Co 75.„1912 IN NI 94 9412 7C1 7334 7

St Jett fly Lt Ht & Pr 58_ .._1937,M N' 9713 ____ 94 1 4 11

St Joseph 5th Yds 1st 430_1930,J J 7934 81 96 Jan'26

St E. Rock Mt & P 5s stmpd_ I955'J J 75 ---- 7934 83 6

St Louls1 ranalt 58 19241A 0 9534 100 7012 Feb'26

St Paul City Cable SP 1937 3 3 9572 Sale 9.514 Feb'26

Saxon Pub Wke (Germany) 76 '45'F A 10873 Sale 9512 g 43

Saks co Ts l942 1W 19 
103' 

__ 108% 108% 2

San Antonio Pub Sere 65_ __ -1952 1 .1 10712 109 103 10312 -11

Sharon Steel Hoop 1st Ss Ser A'41 131 S 10734--  --  10712
 1073* 3

Sheffield Farms 664s 1942 A 0 9334 9414 103 108 6

Serra & San Fran Power 58_19W F A 96 .... Sale 9313 9334

Sinclair Cons 01115-year 7s_1937 M 5 11034 Sale 9455 9514

1st In col tree C with warr 10273 D 93 Sale 109 III%

let lien 6!-4s Ser B 19383 D 10028 Sale 8934 9334

Sinclair Crude Oil 3-yr Os A_1928 F A --------10012 10024

3-ye 6% notes It Feb 15_1926 F A 9314 Sale 1003 10034 41

Sinclair Pipe 1.1,0 55 1942 A 0 120 Sale 8912 9314 108

Skelly 01161-3% notes 1927 A 0 10112 Sale 115 12012 82

Smith (A 0) Corp let 6365.1933 M N 10712 Sale 10112 102 5

South Porto Rico Sugar 75._1041 J 0 10212 Sale 10712 108 6

South Bell Tel & Tel let 31581941 J 3 10212 Sale 10214 10212 8

S'weet Bell Tel 191 at ref 53..1954 F A 9878 9818 10214 10212 35

Southern Colo Power 63.....11147 J 1 9768 ___ 981s 93% 22

Spring Val Water g 54) 1948 M N 993  Sale 99 a Dee'25

Standard Milling 151 55 1930 NI N 108 Sale 9912 9912 4

Steel & Tube gen s f 7s Ser C 1951 1 J 100 Salo 108 10812 65
____Sugar Estates (Oriente) 76_1942 9718 99 103 14

Superior 011 1st s f 75 1929 FA-I 10018 ____ 97 Mar'28

Syracuse LlghtIng 1st g 5e 1951 J D 10312 ____ 101) Mar'28

Tenn Coal Iron dr RR gen 55.1951 J J 10514 Sale 11134 Feb'26 ____-

Tennessee Elec Power let 463.1947 J D 608 Sale 105 1012
1900 J J 61 Sale 6J1 6I 4 1749Third Ave 1st ref 45 

Ad) Inc 58 tax-ex N Y__..a1960 A 0 95% Sale 5812 6114 , 21,1
.1Third Ave Ry 1st a 55 1937 J 10834 Sale 95% 9

Toledo Edison let 78 1941 M S 9814 9828 10834 109 14

Toledo Tr I.& P514% notes 1930 3 J 10058 ___ 983* 9812 10

Trenton G & El 1st g 5a 1949 M 8 9618 Sale 10018 Jan'26 __,

Trumbull Steel debits 1940 F A 68 Sale 981g 96% 41

Twenty-third St Ry ref 581962 J 3 9414 ___ 68 6828 4

Underged of London 430-1933 J J 8912 ___ 95 Feb'26

Income 65 1948 J 3 105 Sale 9234 Feb'26

Union Bag & Paper let M es-1942 AI N 100
7 ____ 105 105 8

Union Elec Lt & Pr let g 53.1932 51 S 10034 Bale
 10034 10034 1

Ref & ext 58 1933 M N --------10034 10134 16

1st g 5665 Senes A 1954 3 .1 7914 Sale 1011a 1014 11114 ,3

Union Elev Ry (Chic) 58_1945 A 0 10014 10012 7914 7

Union 011 1st Ilen s f 5s. _1931 J J 1051: Sale 10114 Feb9'826 ___8_,'

30-yr as Ser A May 1942 F A 97 Sale 1051/4 1051/4 1

Union Tank Car mule 75.. 1930 F A ioir: 64:1-e- 10961
let lien s f 5s her C 1935 F A

Aug'25

United Drug 20-yr 68.0ct 15 1944 A 0 103 Sale 10475 10534

United Fuel Gas 1st s f 65.._1936 J J 994 100 10234 1034

United Rye Inv 58 Pate issue 1926 M N 99% 100 997 99%
Stamped77% Sale 99% 99%

United Rya St L ist g ea 19341J J 9412 95 7728 77%

Uulted 58 Co 15-yr 68 1937 M N 104 10412 9412 944

United Stores Realty 20-yr 65 '42 A 0 9412 Sale 10414 10412

I.' S Rubber let & ref 5s Ser A1947 J 3 10
7 Sale 93% 9412

E10-yr 764% SPC notes 1930 F A
i6Li4 itde 9945 

Jan'26"10718 10712

U S Smelt Ref & 51 cony 68_1926 F A
U 8 Steel Corprcoupon_d1963 51 N ---_ -___ 105% 106

a f 10-60-yr 581 registered _d1963 MN 8828 Sale 1055* Mar'26

Utah Lt & Trate 1st &ref 513 1944 A 0 9634 Sale 8734 8812

Utah Power & Lt 1st 5e__1944 F A 1013* _ _ 9614 97

Utica Elec L & P let 
5e-

_ _1950 J J 10112 10212 10134 Jan'26

Utley Gas& Elec ref & ext58 1957 J J 55 62 10134 101%

Victor Fuel lets 558 1953 3 3 107 Sale 62 Feb'26

V,-Caro Chem let 78 1947 J D 10512 107

Certificates of deposit  ____ 1053* 105%

Certificates of deposit stmpd ____ 10234 Oct'25

Stpd as to pay% 40% of prin
let 78 
CU of deposit 
 1947 - 9912 10712 10514 107

10614 Ste_ 11004734 12 ja1008,580

CU of deposit etpd .. __ .._ 
-- 

- -77-
764e with & without war. .1937 J1: _108_18 1:0_8:2_ :0107 Feb'26

Certifs of dep without ware_ ____ 102 106 10312
Ja1r26Certits of dep with warrants.

Vs Iron Coal & Coke 1st g 56 1949 ii-5 92$8 ___ 9214 Feb'26

Va Ry Pow 1st & ref 58 1943 J J 978 Sale 97% 9814

Vertlentes Sugar 1st ref 76_ _1942 J D 99 Hale 99 99

Warner Sugar Ref In let 78 1941 J D 9634 Sale 96 9634

Warner Sugar Corp let 75._1939 3 J 8213 Sale 8212 834
Wash Wat Power s f 53------339 J J 10134 ____ 102 Mar'26

Weetches Lte g 5settned ttd 1950 3 D 10214 ____ 103 103

West KY Coal 1st is 1944 M N 1005e ___ 101 101

West Penn Power Ser A 58..1946 NI 5 10012 Sale 10012 10012

let 75 Series D 1946 m 8 10004 sale 10514 10624
1st 53 Series E 1963 fey s 101 ____ 10012 101
1 emporary 56 Series E._1963 M S --------9884 Sept'25

10512

West Vs C & C let 65  
1/4 Sale 10535let 53444 Series F 1953 A 0 105

1950 3 J 85 Sale 85 86
Western Electric deb 58_1944 A 0 101 Sale 10012 101

Western Union coil tr cur 511_1938 J J 10252 ____ 1023* 10238
Fund 0rea5421 ;ta te g 460_1950 114 N 97 Sale 97 9712

 1936 F A 11212 Sale 1124 113
10. 

Westinghouse E & M 7a 1931 M N 1058a Sale 10515 1054

Wickwire Seen Steel 1st 78_1935 J J 6812 Sale 6812 681

Certificates of deposit  91 755*
Certificates of deposit stamped MN ---- 71 7013

Wickwire Sp Steel Co is Jan 1935 MN 63 66 63

Willys-Overland s f 6645___1933 IQ S 10234 103 10212

Wilson & Co let 25-yr s f E35_1941 A 0 10034 ____ 1001/4
Registered -93

Certificates of deposit __ 1628 j ij 666134 -67-36%12 667855
10-year cony e f Os 

Certificates of deposit  11i66i 11.--1: 6112 SalThe I 66371'22
10-yr cony el f 7343 

Winchester Arms 76444 1941 A 0 102 Sale 102

Young% Sheet & T 20-yr 641_1943 J J. 102 Sale 102

Range
Sines

4 Jan. I

No.' Low High
101% 1034
9812 9819
90144 92
102 103
1011/4 103
99 10214
9,1% 100%
92% 951/4
8334 93
99 1014
108% 108
10.534 10014
94% 98%
11012 112%
10934 1101/4
104% 105

34 1(14) 10314
le, 10372 10528
21 10378 105311
37 106 108
12 10534 111
11 8238 Sil
2 9714 100
21 9213 9412
14 8912 On
6 KO 6713
10 112% 114
1 10535 108

63 7314
914 97
9.534 98
78 81%
7012 7013
951/4 AA
924 9678
10718 110
10138 ;0312
1074 um,
h067s 10812

5 9112 95
92 9334 974
276 107 113%
84 87 9014
82 10014 101

100% 101
87 91
11212 131
1011/4 10211
107 lox%
10115 10314
10088 10314
9712 994

III; 101
10734 109
8912 100
95 9712
100 100%
10315 10311
1025) 10512
5.513 6515
411/4 1157p
937s 96
10814 109%
98 99
1001/4 MI
93 97
61 7013
94 9512
9284 9284
1017a 10515
10011 10214
10015 10134
10012 10212
771: 80
10011 10113
100% 10512
9514 98

24 1-63-1-2 1-66-1;
20 10112 104
6 9934 1001e
6 9975 100
2 741/4 78
54 944 95
1 103 104,2

214 9134 944
53 106341088*

994 10018
114 105 10634

105% 105%
15 884 894
37 95 97

100% 101%
-6 1004 10212

5314 62
6 111913 10734
2 10512 105%

17 10514 108
12 10434 1095g

10012 10813
107 11112

7 100 113%
107 107
9149214

29 9711 99
65 9012 994
9 95 100
16 8112 8875

10112 10214
3 10215 103%
3 100 101
10 9978 102
14 10.51s 11)834
24 9934 102

ill 10435 106
13 81 91
14 10018 1014
1 102 10338
3 961/4 9713
7 III 113
53 10518 1064
1 6712 704

Jan.26'____ 77-4112
63 13 63 6813
103 11 , 1024 1034
101 35 1 98% 101

Mar'26 -71-
Feb'25 _ _ _ .

Mar'26 ____ 67 72
6712; 2 6712 83
6312' 1 1 61 72
102 1 3 10153 107.34
10212 77 10114 10i72
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1438 BOSTON STOCK EXCHANGE-Stock Recordseet;',t".....
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales

for
the

Week.

STOCKS
BOSTON STOOK
EXCHANGE

Range Singe Jan. 1 1928. 1

I

PER SHARE
Range for "NW"

Year 1925.
Saturday,
Mar. 6.

Monday,
Mar. 8.

Tuesday,
Mar. 9.

Wednesday
Mar. 10.

Thursday,
Mar. 11.

Friday,
Mar. 12. Lowest 1 HighestI LowellMOM

.P:165- -
. -

*80 81
*100 _
*115 11612
5108 10812
40 40
*35
560 ____
590 ____
580 ____
5110 _ _
*97 9712
179 179
*5412 '55
563 65

•____ 82
46 48
557 60
384 3834
588 90

•122_
116 1-1-0.12
*___ 101

432 432
52234 23
14714 14734
62 62
*77--  _ _
520 22
55812 80
511% 1212
*1714 1734
92 92

5107 __
6412 -6412

+112 114
*214 3
*312 4
7612 7812
43 43
*9714 99
•__ 2534

229 230
____ 2
524 25
51412 15
--- - s-
537 1712
101 10312
1112 1112
*83 64
564 65
•.25 .35
5.50 1

*951/4 - --
8 -8
11% 1112
8412 8412
68 68

52____ 212

;99- 15 -
4 4

25 25
.55 .85
*8 1012
96 9712
5412

*____ -25
11514 11534

- 527 29
47 47

1350-- 
r-

1614 1514
5112 134

11614 11614
65 66
11 11
491/4 4934
2818 2812
18 18
38 38
55 58
105 105
2034 21
461/4 461/4

.41 4212
*4512 47
•1434 1512

5.08 .25
•.10 .25
•.40 .50
1034 11
4612 47
1414 1412
• .30 .40
171/4 1712
*312 4

'a.....80 
5.80 1
175* 173
1311/4 112
165 16612

5101- - - 
_

11 11
5.85 1
*1% 112
'1'4. 131

•17s 214
•.40 .80
5a114 112
324 3212
1934 1934
•.05 .10

•____ 25
58% 58%
6 81g
•212 3
5.50 .70
18 18
13 13
2034 2034
3312 3412
----

-
-117..6.0 .:80
93* 97
11/4 1'*
.75 .75

•.18 .25
•- Kil

52168 168
81 81
100 100
*11512 11612
108 108
39 3912

 *35 37
60 60
*90 ___-
581 ____
5110 __
597 -9712

31179
54 -544
*63 65
*___ 62
544 451
57 57
*357  36%
588 90

*122 ____
*11812 _ _
599 fof

41 4%
23 2312
148 1481!
62 82
*77 

- 
- - -

•20 22
*5812 60
51212 1312
51732 18
92 9214

*108 ___
*8412 -65
*112 114
*214 3
312 34
76 77
*4212 43
*9714 99
52412 26

5227 229
*____ 2
524 25
+1412 15
- rr- ss-
*37 -3712
9934 102%
1112 1112
63 83
58212 8312
5.25 .50
5.50 1

. 
*951/4 - --
8 8
1112 1112
85 85
88 68

*x____ 210

iii" lit-4
38 41g

52412 28
.55 .55
*8 1012
9714 9714
*412 --

5_ _ __ -95
11512 116%
+27 29
4812 47
550 ,-

--51512 151/4
*112 134
11534 117
*85 88
12 12
4914 50
*2818 2812
18 18

53712 30
*56 58
5103 106
2014 2078
548 47

541 4212
*4512 47
*1434 1512

5.08 .25
5.10 .25
.35 .35

511 1114
54814 47
1414 148
5.30 .40
1712 1718
*3% 4
 .50 .50

31.80 1
1712 1712
*114 18
184 164

•101 _
11 1114
.85 .65
*11g 112
*1 w. 138

517 214
.40 .40
11/4 14
32 324
1934 1934
.08 .08

5____ 25
68 68
56 614
234 2%
. .
18 18
1234 1234
20 2014
34 341
61,,',4 6%
5.50 .80
.80 .80
9.X8 94
14 14

5.50 .75
.18 .18

Ll an

166 166
8112 82
100 100
511512 11812

*108- 39 4014
*35 39
60 62
590 ____
581 .._ _
5110 2_
*97 -9712
*179 __
54 -54
*84 65

*_-__ 62
*4412 4512
558 59
36% 36%
*88 --_-

5122 __
•117 1-20
loo loo

*4 4%
23 2312
148 14812
62 62
77 77
520 22
55812 80
*1212 1312
51732 18
92 92
108 108
*6412 65

.112 114
*214 3
'311 412
77 77
43 43
*9714 99
524 2534

227 227
5._ _- 2
524 2434
*1412 15
rrr- _---
537 -38
10034 10112
12 12
63 83
56212 6312
5.25 .50
5.50 1

*9514 - _-
-8 8

1112 1112
58412 85
88 68

*2207 208

'OW4 9534
4 4

25 2514
.55 .55
58 1012

+2____ 9712
*412 ___

*__ -25
115 11814
•27 29
47 47
50 50
51512 164
*112 134

11614 11614
564 68
51012 12
50 5012
2812 2812
18 1814
38 38
5812 58%
105 108
21 21
4612 46:2

541 4212
*4512 47
51434 1514

5.08 .25
5.10 .25
5.35 .45
111/4 1112

-4612 4812
14 1414
5.30 .45
17% 1712
312 312

5a_ _ 
.- 

.80
5.80 1
1712 1712
*114 134

5164 167
*101 _

1114 1114
5.85 1
*118 112
*1.(, 138

52 214
5.40 .60
114 15*

321/4 3212
192* 20
5.05 .10

•_-__ 25
5:59 61
58 614
*212 3
50.50 .75
518 1812
1214 1212
2014 2112
3334 3412
5834 7
5.50 .65
'1%6.5 .90
9%9l
1 iii 14

5.50 .75
5.17 .25
a_ ___ .50

166 186
28012 80%
100 100
116 116
52104 ___
39 -40
*35 39
8334 134
590 __
*80
5112 ifs
*97 9712
*179 ___
5412 -5412
583 65
5____ 82
4513 4512
57 58
37 3734
88 8412

*122 125
•117 _ _
*zoo lof

4% 4%
2212 23
1477  14814
82 62
+77 _ _ -

- 520 22
55812 60
51213 1312
*1732 18
92 92

5108 ___
*6412 -65
5112 114
*214 3
312 412
77 7712
4234 425
*97 99
25 25

227 228
5_ _ _- 2
524 2434
51412 15
---- - --
37% 3.8
101121023*
1112 1112
63% 6412
58313 8412
5.25 .50
5 50 1

5951/4 _
8 -8

51112 1134
85 85
*88 ___

*.2 _ _ _ .. 212

*9412 96
*4 44

524% 254
5.55 .75
58 1012

*z_ _ _ - 9712
*4% -

- 5._25--
x114 11412
527 29
4812 47
+50 _
1814 1-614
5112 134

211412 115
5_ _ _ _ 66
12 12
5018 503*
*28 28%
1812 1882
3812 394
57 5812

*105 107
*.22012 21
46 48

541 4212
*4512 47
*1434 1512

5.08 .25
5.10 .25
.50 .50

*Ills 1114
47 51
1412 14%
5.30 .45
1712 1712
*314 4
.50 .50
5.80 1
1712 1712
*114 134
165 16612
101 102
*11 12
.65 - .65
.90 1lg
1 lx. l ;f,

5218 238
.40 .40
114 1%

323* 33
1912 2012
5.08 .10

*____ 25
5258 61
6 6
212 212
.55 .55

518 1812
*12 13
21 2112
344 344
56% 714
.50 .50
.80 .60
918 94
14 13s
.50 .50
.18 .18

a _ _ _ _ .50

*216614 188
•28012 81
*101 102
*117 ----------- 23
107 1- 0I
--------415
*35 __

--*6234 64
*90 __
 *80 __
112 112
*97 9712
*179 

  
------------11

5412 58
563 65
6078 61
4512 4512
57 57
*375  377
584 ------------35
5122 125
+117 ____
'Ps_ . _ _101

414 432
2312 231/

14772 14814
63 6312
577 _ _

- -520 22
*5812 80
513 1312
51738 18
92 92

*108 ___
58412 -6514
5112 114
*214 3
5312 412
78 78
54212 43
597 99
25 2534

227 228
*____ 2
524 2434
51412 1512
----
*3712 -3-3
1021 10312
51112 12
6312 84
*85 60
41.25 .50
5.50 1

 5951/4 _
8 -8--
11% 1112
85 8512
68 68
210 210

*94 98
4 4

25 254
41.30 .50
58 1012

+2_ _ 97
*412 ___

•____ 25
11414 115
*27 29
4634 47
51 51
1814 1614
*112 134
114% 115
*65 6512
12 12_
50 ow*
28% 2812
1812 1878
37 3812
5812 I.8%
107 107
2034 21
485 47

4214 4214
*4512 47
*1434 1512

5.08 .25
5.10 .25
.40 .40
1112 1O2
51 52
1412 1412
5.30 .45
1734 177
312 3%

5(4.50 .80
5.80 1
517 18
*114 134
166 107
5101 102
011 12
.65 .85
.90 .90
*I% 112

52 212
.40 .40
13 132
33% 3314
2012 204
5.05 .10

5 _ 25
81 8312
612 8%
284 21/4
.55 .55
1734 1734
1234 1234
2114 2132
3334 3334
5612 714
• 55 .
*.130 .90
94 94
1 ifa 17

•.50 .75
5.18 .25
a_ _ _ _ .50

168 188
8012 81
100 100

____ __
- -42

___ ____
--------1,431
____ ____
____ ____
____ ____
-_ ____

5512 58
_ __ ____
____ _ _
4512 16
--------110
------434

____ _
2116 11814
9934 9934

412 412
2334 24

1481 14312
63 8412
78 78
____ ____

____ -
1714 1714
9114 92
____ __
8434 -843-4
____ _ _
214 -2-12
54 412  
7814 7814
43 43
____ ___.
--------205

228 228
2 2
- ..- _ __ -
____ ___.
__ ___
38 381/4
10212 10314
--------160 
64% 8412
____ ____
____ ____
______

__ ____
-_-_ _ __
1112 1112
--------239
68 8812

*206 212

____ ____
--------555

2514 26
--------3.400
______
___- _ - - .
____ ____
__ _ 

--- 
.

1191/ 11434
___ ___
47. -47
____ ,-
1814 -1-614
____ _
1144 1144
--_- - - --

5014 -5-67-8
2812 281s
1884 1834
--------452
57 - 58

_
201/4 if
4634 47

--------.10
____ _ -
__-- ---

5.08 .25  
5.10 20  
.45 .45
1112 1112
5112 53
1412 1412
5.30 .45  
1712 1758
34 33
.50 .50
5.80 1
17 17
*114 134  
16672 187
5101 _
1114 1114
.65 .65
*1 112
511/4 112

52 211  
.40 .40
51.38 11/4
*3212 33
2014 2034
  --------500

•____ 25  
63 6312

614
25j 2%
.55 .55
1712 1712
12% 1214
521 2112
533% 3412
*612 7l.
.55 .60
5.80 .80
94 912
2 214
5.50 .75
.18 .18

5(1.50 .65  

92
161
36

140
450

_ _ _  
 

____  
10

____  

872 
____  

15
225

___  
112
40

559
518

1,518
793
40 

___ __ _
100
552
10
35

___  
200

408
55

___ __ _

512
50 
 

___
150

8.878

631 
 
 

____ _ _
58
97

280
15
70

100

915

____  
20 

__
1,-7_43
___ __ _

671
48
35

___ _, _
493
60
399

2,625
107

3.619

497
30
518
476 

 

170
746

5,500
1,001

505
230
94

90

342
10
285
131
182
55

130
365
390

1,195

378
885
390
124
137
965
718
485
10 10

310
125

4,510
39,410

175
535

Railroad.
Boston & Albany 100
Boston Elevated 100
Do pref 100
Do lit pref 100
Do 2d preferred 100

Boston & Maine 100
Do pref 100
 Do series A let pref 
Do series B 181 pref.. 1001
Do series C lit prat- _100
Do series D lit pref_100
Prior preferred 

Boston & Providence 100
East Mass Street Ry Co-100,
Do lit pref 100
Do pref B 100
Do adjustment 100

Maine Central 100
NY N H & Hartford 100
Northern New Hampshire_100
Norwich & Worcester prer_100
Old Colony 100
Vermont & Massachusetts_100

Miscellaneous
Amer Pneumatic Service_25
Do pref  50

Amer Telephone & Teleg_100
Amoskeag Mfg No par
Do pref No par

Art Metal Construe, Inc__ 10
  Atlas Plywood t c 

Atlas Tack Corp No par
Beacon Oil Co corn TO 
Bigelow-Hartf Carpet__No par
Boston Cons Gas pref 8t9%100
Dominion Stores, Ltd__No par
Do pref A 100

East Boston Land  10
Eastern Manufacturing- 5
Eastern 88 Lines, Inc 
Do pref  No par
1st pref 100

Economy Grocery Stores 

Edison Electric Illum 100
Elder Mfg Co (v t C)  10
Galveston-Houston Elec 100
General Pub Ser Corp corn_
Georgia Ry & Elea 5% Pref 100  
Glichrist Co No par
Ghlette Safety Razor-No par
 Greenfield Tap & Die  25
Hood Rubber No par
Internat. Cement Corp_No par
International Products-No par
Do pref 100

Kidder, Peabody Acceptance
Corp Class A pref 100

Libby, McNeill & Libby 10
Loew's Theatres  25
Massachusetts Gas Cos_100
Do pref 100

Mergenthaler Linotype-100
Mexican Investment. Inc- 10

  Mississippi River Power_ _ _100
Do stamped pre! 100

National Leather  10
Nelson (Herman) corp  5
New Hug Oil Ref Co tr ctfs_ _
D f (tr ctfa)100

New England Pub Serv prior pf
New Eng South Mills_ _No par
Do pref 100

New Engi'd Telep dr Teleg.100
Orpheum Circuit, Inc  1
Pacific Mills 100
Plant (Thos 0), 1st pref 100
Reece Button Hole  10
Reece Folding Machine  10
Swift & Co 100
Torrington Co  25
Union Twist Drill  5
United Shoe Mach Corp  25
Do pref  25

Waldorf Sys. Inc. new sh No par
Walth Watch cl II com_No par
Do prof trust ctfs 100
Do prior pref 100

Walworth Company  20
Warren Bros  50

Do 1st pre  50
Do 2d pref  50

WI/1 & Baumer Candle Corn....
Mining

Adventure Consolidated  25.20
Algomah Mining  25
Arcadian Consolidated  25
Arizona Commercial  5
Bingham Mines  10
Calumet & Hecia  25
Carson Hill Gold  1
Copper Range Co  25
East I3utte Copper Mining_ 10
Franklin  25

  Hancock Consolidated__ 25
Hardy Coal Co  1
Helvetia   25
Island Creek Coal  1
Do prof  1

Isle Royale Copper  25
Keweenaw Copper  25
Lake Copper Co  25
La Salle Copper  25
Mason Valley kllne  5
Mass Consolidated  25
Mayflower-Old Colony  25
Mohawk  25!
New Cornelia Copper  5
New Dominion Copper 
New River Company 100,
Do pref 1001

Mines NipissIng M 5
North Butte Mining  15.
OJIbway Analog  25!
Old Dominion Co  25'
P'd Crit Pocahontas CoNo Dori
Quincy •  25
St Mary's Mineral Land  251
Seneca Mining 
Shannon 10,
Superior & Boston Copper-101
Utah-Apex Mining  5'
Utah Metal & Tunnel  11
Victoria  25
Winona  25,
Wyandot  25

I
159 Jan 9
78 Jan 28
89 Feb 27,
11512 Jan 16
98% Jan 9
38 Mar 3
35 Mar 1
5912 Jan 2
85 Jan 29
75 Jan 41
105 Jan 29:
95 Jan20
179 Jan 8
50 Mar 4
6412 Feb 10
8072 Mar 11'
43 Feb 25
50 Feb10
3812 Mar 5
84 Mar 10

121 Jan 7i
111 Jan 6,
9034 Mar 12,

38 Mar 41
2112 Mar 3:

14214 Mar 3
82 Mar 21
7312 Jan 27,
20 Jan 181
58 Mar 3
12 Mar 5
17 Mar 3
9114 Mar 12
105% Jan 25
.6412 Mar 6
104 Jan 5
214 Mar 12
312 Mar 8
1

42 Mar 3
97 Mar 3
20% Jan 2

2207 Jan is;
2 Mar 12
92 Jan 71
t_ Jan 26i

36 Mar 3
9834 Mar 3
1012 Jan 12
60 Feb 9
6812 Jan 7,
.10 Jan 2;
.50 Mar 3'

9414 Jan 51
714 Feb 181
1112Mar 1

28312 Jan 5,
65 Jan 61
19312 Jan 8
8 Mar 111
85 Jan 6
93% Mar 3
37  Jan 4,

1512 Jan 9
.20 Jan 21
8 Feb 25
98 Mar 2
414 Jan 28
25 Jan 16
11334 Mar 4
2934 Jan 9
42 Jan 28
50 Mar 3
15 Feb 8
112 Jan 19

112% Jan 2
65 Feb 9
7 Jan 5
48 Jan 5
28 Jan 2
17 Jan 6
29 Jan 18
52 Jan 23
102 Jan 29
2014 Mar 1
45 Jan 21

40 Feb 25
48 Jan 2
15 Feb 10

Feb 1
.10 Feb 2
.35 Mar 3
1012Mar 2
44 Mar 4
1372 Jan 4
.30 Mar 1
1812 Mar 4
314 Jan 27

.50 Jan 4

.50 Feb 25
17 Mar 4
1 Feb25

150 Jan 15
9912 Jan 4
11 Jan 21
50 Jan 2
.90 Mar 10
1 Feb 1
134 Jan 28

.35 Feb 28
11/4 Jan 4

31 Mar 3:
19 Mar 3

1 .05 Jan 30
25 Feb 4
50 Jan 4
534 Mar 5,
212Mar 3

.50 Jan 4'
1612 Jan 20
12% Mar 12
181/4 Jan 22
32 Mar 1
614 Mar 4

.50 Jan 13

.60 Mar 10
6 Jan 6

.50 Jan 8

.43 Mar 2

.15 Jan 23

.40 Feb 1

175 Feb 13
8214 Jan 111
100 Jan 5
122 Jan 7i
112 Jan 2
4814 Jan 7,
4712 Jan 8,1
68 Feb 41
95 Feb20 
85 Feb20'
120 Feb20
9812 Jan 4
182 Jan 29
81 Jan 6
71 Jan 2
89 Jan 13
4914 Jan 29
80 Feb 3
4514 Jan 4
88 Jan 13
123 Jan 28
120 Jan 29
10314 Feb 4

5 Jan 7
24 Jan 29
15034 Feb15
71 Jan 2
78 Feb 23
2112 Jan 23
6334 Jan 19
1714 Jan 2
2012 Jan 14
98% Jan 2
1081g Feb 18
6812 Feb 1
112 Jan 26
3% Jan 21
412 Jan 19

8812 Jan 22
45 Jan 6
9912 Jan 9
26 Feb 5

250 Feb 11
212 Jan 8
2512 Feb 25
17 Jan 22

403* Jan 12
11312 Feb 6
12% Feb 11
8834 Feb 4
881/4 Feb 9
.15 Feb 19
.55 Jan 5

951/4 Jan 9
934 Feb 1
1212 Jan 18
8812 Feb26
701 Feb20
218 Jan 28
1034 Jan 7
85 Jan 8
96 Jan 4
413 Jan 5

2814 Feb 19
.65 Mar 6
1012 Jan 6
100 Jan 8
8 Feb 18
28 Jan 29
1183* Feb 17
80 Jan 14
65 Jan 2
8814 Jan 12
17 Jan 12
112 Jan 191

117 Feb20.
70 Jan 4
1512 Feb 11
5234 Feb 201
281 Jan 251
20 Feb 111
40 Feb 5'
59 Feb 10
108 Jan 4
23 Jan 27.
50% Feb 18

4214 Mar 111
47 Feb 10
17% Jan 2

1
.20 Feb 11
.10 Feb 2
.90 Jan 4
1234 Jan 2
551/4 Jan 4
1512 Jan 7
.50 Jan 2
20 Jan 4
4 Feb 3,
11/4 Jan 20

.80 Feb 13
2114 Jan 4
2 Jan 11

175 Feb 8
10212 Jan 26
131/4 Feb 10
.70 Feb 24
11/4 Jan 4
112 Jan 2
232 Feb20

.70 Feb 13
112 Jan 5
37 Feb 10
2114 Feb 13
.10 Jan 7
25 Feb 4
72 Feb 11
772 Jan 27
334 Jan 9

.60 Jan 6
19% Feb 10
15 Jan 2
237  Feb 25
3812 Feb 10
98s Jan 4

.80 Jan 5
MI Mar 1
11% Feb 5
24 Mar 12

.75 Feb23

.25 Feb 9,

.40 Feb 1

158 Feb
7514 Mar
92 Jan
109 Mar
94 Mar
10 Apr
1112 Apr
17 Apr
29 Apr
25 Apr
3512 Apr
95 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
1812 Mar

1305 Jan
6112 May
7014 May
14 Jan
4612 Aug
913 Aug
_ - -__
9712 key
103 Jan
2814 Jan
99 June
1% Apr
3 July
42 Mar
35 Jan
89 Jan
18 Aug

200 Jan
2 Dec
17 Oct

_
-7-812 Apr
3234 Aug
5712 Jan
11 May
52 May
52% Jan
.05 Dec
.10 Dec

82% Jan
64 Apr
1114 Aug
88 Feb
6312 Jan
167 Jan
714 Sept
38 Jan
8712 Jan
334 Dec

113* Dee
.10 Dec

5.14 Apr
--__ ___.
272 Dec
20 Dec
99 Apr
2112 Oct
50 Dec
32 Aug
151/4 Aug
114 Nov

10914 Apr
4512 Apr
3 Oct
4034 July
2612 Jan
141* Aug
5 Jan
1714 Jan
65 Jan
165* June
37 Jan

373* Jan
4012 Jan
11 Mar

.05 Dec

.10 Mar

.50 Dec
91* Mar
2814 July
123* June
.20 May
18 Dec
3 June

.04 Jan

.50 June
15% July
1 Dec

121 Mar
941/4 May
97 Apr

.50 June
1 Apr
1 Dec

.95 Sept

.40 May:

.50 Nov
251/ June
18 Mar
.10 July,
25 Apr,
90 June
45* July,

.89 June

.15 Nov
1634 Dec
1012 June
19 Apr,
2812 Apr
71/4 Nov

.50 May!

.70 May
37 Jan

.40 July

.22 Nov

.10 Dec

.05 Air

1544 .1111,
86 Jan
10414 Dee
130 Deo
116 Dec
4912 Deo
46 Deo
65 Dee
8712 Dec
7912 Deo
118 Deo
99 Nov
180 May
6212 Nov
73 Deo
70 Dee
50 Dee
56 Dee
4634 Dec
90 Dee

125 Oct
113 Oct
101 Dec

5 Deo
2412 Dee
145 Deo
87 Aug
8634 Aug
16 Aug
671, Deo
21 Deo

____
10912 Oct
10814 Aug
74 Oct
100 Deo
638 Sent
834 Jan
897  Dec
4614 Oct
100 July
2312 Sep'

213 May
534 Oct
38 Jan

i974 173-epi
43 July
11512 Dec
1512 June
72 Go
80 Oct
2 Jan
1012 Jan

9512 Nov
992 Jan
137s Jan
85 Dec
70 Oct
197 Oct
1634 Jan

124 Oct
961/4 Nov
64 Jam

17 Dee
2 Junt
12 Sept

-___ --
11 Yet
55 Jam
12212 Non
3234 July
8112 ALE
75 0c11
18 Ain
21/4 Jar

120 Fet
7312 Dec
71  Jam
50 Non
29 Ool
1934 Jam
34 Dec
57 Dec
105 Der
271/4 July
5012 July

431 July
48 Dei
2172 Der

.25 Jar

.25 Jar
3 Jan
1532 Yet
6014 Orn
1872 Jar
.90 Aue
33 Jar
814 Jar
13 Jar
134 Fet

23 Jar
312 Fet

185 Dei
10012 Do,
2012 Jar
112Juni
3 Jar
84 Jar

234 Jar
11/4 Jar
3 Jan
41 Jai
25 Jar
.85 Fig
31 Aug
65 Mg
64 Jar
37 Noi
114 Jar

27 Jar
187 Sept
39% Jar
48 Jai
11 Noi
11/4 Jim
2 Jai
811, Jai
.98 Jai

114 Jai
.48 Jai
.21 Beg

• Egg and asked priced: n Bales on this day. 2 Ex-rlirhtI. b Ex-dividend and rights. s Ex-dhddend. b Ex-stock dividend. a Assessment paid. Price on me,: bags.
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Quotations of Sundry Securities Outside Stock Exchanges
All bond prices are "and Interest" except where marked'

Standard •Oil Stocks Par
Anglo-Amer Ott Vol st.....£1
Bonus stock 

Atlantic Refining 100
Preferred 100

_Borne Scrymser Co 100
Buo_eye Pipe Line Co_ 50
Cheeebrough Mfg new 25
Preferred 100 

*•Continenta1.011 new.... 10
Rights 

Crescent Pipe Line Co__ 50
'Cumberland -Pipe LIne.-100
Pureka Pipe Line Co_ _ _ _100
Galena Signal:HI com_ _ _100

Preferred old 100
Preferred new 100

Humble Oil& Ref  25
New 
-Rights 

Illinois Pipe Line 100
Imperial 011  25
New when issued t

_Indiana Pipe Line Co_ _ _ 50
'International Petroleum_ _ t
'National Transit Co_ _12.50
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 Oil 100
-Southwest Pa Pipe LInes.100
Standard Oil (California) 25
'Standard Oil (Indiana)._ 25
Standard 011 (Kansas)._ 25
'Standard 011 (Kentucky) 25
Standard 011 (Nebraska) .100
'Standard ()Hof New Jer_ 25

Preferred 100
'Standard 01101 New York 2
"Standard 011 (Ohio)  _ 100

Preferred 100
-Swan & Pinch 100
'Union Tan_ Car Co-- .-100

Preferred 100
'Vacuum 011 new  25
'Washington 011  10

Other Oil Stocks
Atlantic Lobes Oil t

Preferred  50
'Gulf 011 new  25
Mountain Producers  10
Mexican Eagle 011  5
National Fuel Gas 100
'Salt Creek Cons 011  10
Salt Creek Producers_ 10

Public Utilities
Amer Gas & Mee t
6% pref new t
Deb 68 2014 KILN

Amer Light & Tract con' _100
Preferred 100

Amer Power & Lt common__
Preferred 100
Deb 68 2016 M&S

Amer Public Utll corn... 100
7% prior preferred_ _ _ _ 100
4% partic pref 100

Associated Gas & El pf_t
Secured g 6355 1954_ _J&J

Blackstone Val G&E corn 50
Cities Service common 20

Preferred 100
Preferred B  10
Preferred B-B 100

Cities Service Bankers Shares
Com'w'Ith Pow Corp new- '11

Preferred 100
E leo Bond di Share pref _100;
Elec Bond & Sh Secur 
Lehigh Power Socurities..t
Mississippi Riv Pow coin 100
Preferred 100
First mtge 55 1951_ _ _J&J
S F g deb 7s 1935....M&N

Nat Pow & Lt prof t
Income 78 1972 J&J

North States Pow corn _ _100
Preferred •  100

Nor Texas Elec Co cam _100
Preferred 100

Pacific Gas & El 1st pref_100
Power Securities corn t
Second preferred t
Coll trust 6s l949._ .J&1)
Incomes June 1949_ _F&A

Puget Sound Pow & Lt.-100
6% preferred 100
7% preferred 100
1st & ref 5%5 1949..J&D

Republic Ry & Light... 100
Preferred 100

South Calif Edison com_100
8% preferred 100

Standard G&E17% pr p1100
Tenn Elec Power let pf 7%
Western Pow Corp p1. _100
West Missouri Pr 7% Pref.-

Short Term Securities
Anaconda Cop M 60'29 J.4.1
Chic It I & Pac 5s 1929_3&J
Federal Sus Ref 68 '33..M&N
Missouri Pacific 55 

'27J&.1Blom-Shelf S&L '29.F&A
Wis Cent 535s Apr 15 '27_ _

Joint Stk Land Bk Bonds
ChM Jt St Ld B 5s_ .._1951
Si 1952 opt 1932 
5a 1963 opt 1933 
5515 1951 opt 1931 
4%s 1952 opt 1932 
4;0 1952 opt 1932 
4345 1964 opt 1934 
444s 1963 opt 1933 
4315 1965 opt 1935 

Pao Coast of Portland. Ore-
55 1955 opt 1935_ __M&N
55 1954 opt 1934...M&N

BM. I
*1734
*1714
10234 10312
11612 11712
245 250
*5514
*68

*-2-25-8
*850
*1412
129 132
58
*26
88
78
*883
*64
2538
142 144

*13412 135
34tj
*69
*313
*1734
51
7612
64
*1712
*5534
126
198
7212
162
*54
*5678
*6478
*3034
*122
230
4212
11712
*3434
332
11712
19
91
115
102
*

*178
*278
*8512
*2538
*
145
*914
32

*78
*93
*99
217
106
59
93
97
78
88
88
*50
10112
*95
*42
8312
*738
75

, .2034
*3334
84
104

I 69
1 *1412
62
*94
9934
102

*loco
102
111
101
____

- - 
_ _

9812
*9
*19
*86
*77
52%
84

5107
10012
80
103
125
135
101
101
96
94

102i4
9934
93
9978
10212
10088

101
10118
10114
10212
10012
9911
9934
10013
100

____

Ask
18 Atlantic
1713

56
6914

223-4
850.
16

60
27
93
85
8914
6412
26

3514
70
32
18
5412
771k
6412
18
5614
12612
200
7312
165
56
57
65
3112
123
235
4312
11 814
35
335
119
21
93
117
10212

--

2
4%
8578
2512

148
912
3212

80
94
100
219
110
5912
95
98
82
92
91
51
10212
100
4212
84

-
:- -
3414

1 8512
106

I 70
1512

i 75
I 96
10012

11-61- -
104
11212
10112
43
58
9912
12
24
89
80
56
86
109
10111
90
105
12612
140
10212
102
9812
97

10234
100
96
10014
10314
10034

10212
10234
10314
10312
10112
10034
10034
102
10034

----

Railroad Equipments Per
Coast Line 139 .....

Equipment 635s 
Baltimore & Ohio 13s 
Equipment 4355 & M.--

Buff Koch & PIUS equiP 68-
Canadian Pacific 4355 55.
Central RR of N J 65 
Chesapeake & Ohio 68 
Equipment 6355 
Equipment 58 

Chicago Burl & Quincy 65-
Chicago & North West 65 
Equipment 6358 

Chic R I & Pac 4358 & Ps 
Equipment 68 

Colorado & Southern 68 
Delaware & Hudson (is - - -
Erie 4348 & 55 
Equipment 6s 

Great Northern 68.........
Equipment 55 

Hocking Valley 58 
Equipment es 

Illinois Central 4348 & 58..
Equipment 6s 
Equipment 75 & 6345....

Kansa ha & Michigan 68 
Equipment 4358 

Kansas City Southern 5358.
Louisville &Nashville 68-
Equipment 63511 

Michigan Central 51 & 68.
MinnSt P&EISM 4358 & 58
Equipment 6358 & 78--

Missouri Kansas & Texas 65.
Missouri Pacific 68 & 6358 
Mobile & Ohio 4355 & 58-  
New York Central 43-58 & 58

Equipment 65 
Equipment 78 

Norfolk & Western 450 
Northern Pacific 75 
Pacific Fruit Express 78 
Pennsylvania RR eQ 58 & 68

Pitts & Lake Erie 8348.....
Equipment 68 

Reading Co 4345 & 55-  
St Louis & San FrallailiSCO 55.
Seaboard Air Line 5% & 65-
Southern Pacific Co 4345-.
Equipment 78 

Southern Ry 43.45 & 55 
Emdpment 65 

Toledo & Ohio Central
Union Pacific 75 

Tobacco Stocks
American Cigar COD2D4011 100
Preferred. 100

Amer Machine dordr -100
British-Amer Tobao ord. Ll
Bearer  el

Imperial 'rob of GB & Irerd
Int Cigar Machinery- ..100
Johnson Tin Foil & Met-100
MacAndrews & Forbes. -100

Preferred 100
Mengel Co 100
Porto Rican-Amer Tob.-100
Universal Leaf 'rob com-100

Preferred 100
Young (J li) Co 100
Preferred 100

Rubber Stocks (Cleveland)
Firestone & Rub corn 10
6% Preferred 100
7% preferred 100;

General Tire & Rub corn. 25
Preferred 100;

Goodyear Tire & R com_1001
Goody'r T & R of Can pi 100
India Tire & Rubber- . -100

Preferred 
Mason Tire & Rub corn- MI

Preferred 100
Miller Rubber corn new-100

Preferred 100
Mohawk Rubber 100

Preferred 
Seiberling Tire & Rubber (t)

Preferred 100
Swinehart Tire & It com 100

Preferred 

Sugar Stocks
Caracas Sugar  50
Cent Aguirre Sugar coin_ 20
Fajardo Sugar 100
Federal Sugar Ref corn. _100

Preferred 100
Godschaux Sugar. Inc- (t)

Preferred 100
Holly Sugar Corp corn  (t)

Preferred 190
Juncos Central Sugar... _100
National Sugar Refining _100
New Niquero Sugar 100
Santa Cecilia Sus Corp p1100
Savannah Sugar com (t)

Preferred 100
Sugar Estates Oriente 61_100

Indus. 8c Miscellaneous
American Hardware 25
Babcock & Wilcox 100
B11138 (E 1AT) Co new (t)
Preferred  50

Borden Company corn.. (t)
Celluloid Company

Preferred 100
Childs Company prof. - -100
Hercules Powder 100
Preferred 100

International Sliver pref _100
Lehigh Valley Coal Sales 50
Phelps Dodge Corp 100
Royal Baking Pow com_100
Preferred  100

Singer Manufacturing_ _100

Ct. Basis
5.15 5.00
4.95 4.75
5.20 5.00
4.90 4.70
5.15 5.00
4.95 4.70
5.16 5.00
5.20
5.00 4.80
4.90
5.15
5.15
5.00
4.90
5.30
5.15
5.15
5.00
5.30
5.25
4.90
4.90
5.20
4.80
5.15
4.95
5.25
5.00
6.35
5.15
4.95
5.15
5.10
5.20
5.35
5.25
5.00
4.80
5.15
4.95
4.75
5.00
4.95
5.10
5.00
5.30
5.80
4.95
5.40
4.85
4.95
4.95
5.15
5.30
4.95

115
97
200
•26
*26
.2334
95
60
42
102
43
70
63
99
128
105

*115
10314
981

*180
105
361

r....
150
96
*11
12
41
10112
35
78
*25
9412
_ _

•111
82
149

60

20
*35
83

111
55
1

*154
120
65

*90
140
*20
*53
*99
19
6112
117
150
116
103
85
130
180
10112
345

5.00

4.70
5.00
5.00
4.75
4.70
5.05
500
5.00
4.80
5.10
5.00
4.75
4.70
5.00
4.65
5.00
4.75
5.00
4.80
5.00
5.00
4.75
4.75
4.85
4.90
5.10
5.00
4.70
4.65
5.00
4.75
4.62
4.80
4.80
4.70
4.80
5.05
4.60
4.75
5.15
4.70
4.80
4.70
5.00
5.05
4.80

117
100
215
27
27
2434
105
75
45
104
45
75
66
101
132
110

118

16 -
182

-311-3
96
165
100
2
14
42%
102
50
80
26
95%

312
84
152

75
6
30
38
87

114
75
4

160
126
75

92
144
26
58
10012
21
6312
119

118

-i7
135
200
103
350

• Per share. I No par value. b Basis a Purchaser also pays accrued dividend.
New stock. IFlatprlce. k Last sale. n Nominal. z Ex-M vid end • if Ex-rigala.
Ex-stock dividend. t Sale price. r Canadian quotation.

Boston Bond Record.-Transactions in bonda at Boston
Stock Exchange Mar. 6 to Mar. 12, both inclusive:

Bonds-

AIIG&WISSLIa..1959
Chic Jet Ry & U BY 59.'40
East Mass St RR ser B 58'48
Hood Rubber 78 1937
K CM &B Inc 58. __ _1934
Kendall Mills Inc 6%51944
Maine C entral 434 s_ _ _1935
Mass Gas 4348 1929
4355 1931
535e 1946

Miss River Power 5s..1951
New Engl Tel & Tel 581932
PC Pocah Co 7s deb_ _1935
Swift & Co 55 1944
Western Tel & Tel 58.1932

Friday
Last
Sale
Price.

Weel's Range
of Prices.

Low. High

Sates
for
Week.

Range Since Jan. 1.

Low. High.

71 70% 71 $4,000 70 Mar 74 Jan
  100% 101 5,000 99 Jan 101 Mar
  65 66 550 65 Mar 70 Jan
104% 104% 104% 7,000 10434 Jan 105 Feb
  9835 • 9835 2,000 98 Jan 9831 Mar
  99 99 1,000 99 Mar 99 Mar
91% 9151 91% 1,000 8851 Jan 91% Mar
  99 99 1,000 9835 Jan 9935 Feb
  9634 9635 1,000 96 Jan 97 Feb
  10135 10135 1,000 9931 Feb 101% Mar
99% 100 100 4,000 99% Jan 100% Jan
10135 101% Ung 3,000 100% Feb 10134 Feb
  105 106 13,000 105 Ma 111 Feb
100% 100% 101 15,000 99% Jan 101 Mar
10055 100% 10034 8.000 -100 Jan 10134 Jan

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Mar. 6 to Mar. 12, both
inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Abbotts Al Dairy, pref.100 10251 10251 51 100% Jan 10235 Mar
Alliance Insurance 10 52 52% 242 36 Jan 59 Jan
Am Elec Pow Co, pref_100 107 105% 108 128 10134 Jan 108 Mar
American Milling 10 1334 13 1354 110 11% Jan 13% Mar
Am Ship & Corn Corp_ •  9 9 200 9 Mar 9 Mar
American Stores • 83% 7954 85 18,974 70 Mar 9435 Jan
Bell Tel Co of Penn, pref _- 111 110% 111% 119 110% Feb 112 Jan
Cambria Iron 50  39 3954 50 38% Jan 3935 Jan
Congoleum Co Inc •  20 2034 1,727 1755 Jan 21 Feb
Consol Traction of N J.100  3234 3234 10 30 Jan 35 Feb
Cramp (Wm) & Sons_ 40 3931 40 32 39% Mar 40 Feb_100
Eisenlohr (Otto), pref _100  94 94 78 94 Jan 96 Jan

Electric Storage Batt' y_100  7635 7834 75 73 Jan 7834 Mar
Fire Association, new.. .10
General Asphalt 100  

59% 5935 60
5935 5935

260
50

5935 Ma
5935 Ma

68 Jan
5935 Mar

Giant Portland Cement.50 45 45 45 20 37 Jan 50 Feb

Preferred 50 47 47 47 25 3435 Jan 4835 Feb

Insurance Cool N A. _ _10
Lake Superior Corp..._100
Lehigh Navigation 50

5754
335

109

5634 57%
3 331

105% 109

1,155
360

3.960

54 Mar
3 Mar
9735 Mar

64% Jan
4% Jan

12035 Feb
Lit Brothers 10 27 26% 28 1,190 2531 Mar 3334 Jan
Man Rubber 10 6% 3 6% 1,740 235 Jan 8 Jan
Minehill & Schuyl Hav_ .50  51% 5135 70 5134 Mar 5135 Mar
Penn Cent Lt&P cum pt.*  72% 7335 295 7234 Jan 7335 Jan
Pennsylvania RR 50 51% 5255 17,24 50 Mar 55% Jan
Pennsylvania Salt Mfg .50 76 75 76 256 71 Jan 91 Feb
Phila Co (Pitts) pref (5%)50 3735 3734 50 37% Jan 38 Jan

Preferred (cumul 6%) _50  4935 4935 10 49 Mar 60 Mar
Philo, Electric of Pa 25 52% 5035 54% 139,54 4334 Mar 67% Jab

Warrants preferred 4% 351 73/ 33,24 3% Mar 754 Mae
Phila Insulated Wire *  53 53 60 50 Jan 55 Feb
Phila Rapid Transit_ ..50 5454 5435 55 1,44 51 Jan 87% Feb
Phila & Western 50 12% 13 46 12 Mar 1455 Jan

Preferred 50 35 35% 21 34% Jan 35% Mar
Scott Paper Co, pref....100  98 9834 10 89 Jan 101 Feb

Tono-Belmont Devel_ _ _ _1  3% 4 4,92 2 9-16Jan 435 Jan

Tonopah Mining 1  
Union Traction 50  
United Gas Impt 50
U S Dairy Prod "A" *  

102%

654 7
40 40%
9635 104%
37 37

2,14
68

16,566
40

4 15-16Jan
38 Jan
91 Mar
37 Jan

735 Feb
43% Jan
14435 Jan
3834 mar

Warwick Iron & Steel_ _ _10
West Jersey & Sea Shore_50

334
46

3% 3%
43 46

160
260

3% Mar
43 Mar

335 Jan
47 Jan

Westmoreland Coal_ 50 52 271 50 Mar 58 Jan_50 
York Railways, Pref. ..50  37 37 15 3635 Jan 38% Feb

Bonds-
Adv Bag & Paper 78_1943  10334 104 27,000 10034 Jan 104 Mar
Amer Gas & Elec 55_ _2007 94 91 94 4,500 89% Feb 9431 Feb
Consol Trac N J 1st 55 1932  6035 6035 3,000 58 Jan 69% Feb
Elec & Peoples tr ctts 45 '45
Keystone Telep lst 58_1935 

63 r14- U3i N.,2g t13' Jan 65% Feb
9255 Feb

Lehigh Val Coal 1st 58 1933 10035 10035 10035 21,000 10035 Fe 100% Feb
Pennsylvania RR 7s..1930  10735 1073.4 1,000 10734 Mar 10734 Mar
Peoples Pass tr Mrs 413_1943 66 6534 66 4,000 633.4 Feb 68% Jan
Phila Co rand s f & red 1951 9931 99 9931 1,000 9635 Jan 9931 Mar
Phila Elec 58 1960 102% 10235 102% 5,000 102 Jan 103 Jan

1st 58 1966 10334 10235 10331 17,800 10231 Jan 104% Feb
Small 1966  10235 10331 1.500 10235 Mar 103% Mar

530 1947
534s 1953  
65 1941  

10735 107 10735
107 107%
10734 108

22,000
20,200
2,000

10634 Jan
106 Jan
10734 Mar

107% Jan
10735 Jan
10834 Feb

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange Mar. 6 to Mar. 12, both in-
clusive, compiled from official lists:

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

BOW
for
Week.
Shares.

Range Since Jan. I.

LOW. MO.

Arundel Corp new stock...'
Atlan Coast L (Conn) _50
Baltimore Brick pref _ _ _100  
Bait Electric pref 50  
Baltimore Trust Co _50  
Benesch (I) preferred_ _25  
Central Fire 10  
Century Trust 50
Ches & Po Tel of Balt pf 100 
Commerce Trust 100 
Commercial Credit__ , •  

Preferred 25
Preferred B 25
634% preferred 100  

Consol Gas, EL & Pow_ •
6% preferred 160  
634% preferred 100  
7% Preferred 100  
8% preferred 100

Consolidation Coal_. _ _100
Eastern Roll Mill new stk •
Federal Finance Comm...'  
Fidelity & Deposit 51)  
Finance & Guaranty Co_25  

Preferred  25
Finams Co of America...25  
Finance Service class A.10  

Preferred  10 
Houston Oil pf tr ctfs _100 
Manufacturers Finance_25

First preferred 25
2d preferred 25  
Trust preferred  25

32%
235

182

2531
27

50

128
43
39

19

65
2135

3234
220
86
46
14835
26%
2735
162
113
61
32
25%
2634
9735
4934
105
110
11434
127
36
36
30
120
1835
1834
1051
20
10
8434
64
2135
2335
21

3335
235
86
4635
149
27
27%
170
11335
61
3331
2555
27
9734
51
105
110
115
12835
43
39
30
120
1835
19
1051
2031
10
8434
65
22
24
21

3,369
335
44
170
117
40
190
79
8
10
156
514
771
30
67
52
25
12
183
592

1.689
10
30
40
43
200
187
40
10

324
827
613
122

28%
215
86
45
147
2611
2634
15535
11034
5735
30
2534
26
97
45
102
10834
11035
124
36
3135
30
117%
1835
1635
1031
20
10
84
63
21
2235
2035

Mar
Mar
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Mar
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Mar
Mar
Mar
Mar
Mar
Feb
Mar
Mar
Jan
Mar
Jan
Mar
Jan
Jan

36
26235
86
4635
154
27
2851
182
11334
61
4634
2634
2731
99
5735
105
110
11555
128%
53
48
3035
124
1834
20
12
2135
1034
89
6834
23
2434
23

Jan
Jan
Mar
Mar
Feb
Jan
Feb
Feb
Mar
Mar
Jan
Jan
Jan
Feb
Feb
Mar
Jan
Feb
Feb
Jan
Feb
Jan
Feb
Mar
Jail

Jan
Feb
Feb
Jan
Feb
Jan
Feb
Jan
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Stocks (Concluded) Par.

FrWay
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

_
Range Since Jan. 1.

Low. High.

Maryland Casualty Co_ _25 10055 10034 101 74 9855 Feb 102 Jan
Merch & Min Tr Co _ _ _100 49 48 50 922 4455 Jan 5334 Feb
Merch dr Miners new. •  4654• 4954 335 4454 Jan 5334 Feb
Mortgage & Accept cont.* 1534 1555 17 285 1555 Mar 2334 Jan

Preferred  50  4334 4434 71 4234 Jan 46 Feb
M117-Woodb Mills v t r 100  1555 1534 40 15 Mar 1654 Jan

Preferred v t r 100  78 7854 118 78 Mar 83 Jan
Northern Central 50  7954 80 30 7834 Jan 8154 Jan
Penna Water & Power_100  150 150 10 150 Mar 171 Jan
Security Mtge pref   2634 2654 100 2654 Mar 2655 Mar
Silica Gel Corp •  1534 1554 60 12 Jan 22 Jan
United Ry & Electric_ 50  1854 1955 4,687 17 Jan 1935 Mar
US Fidelity & Guar_ _ _ _50 204 20154 205 55 19734 Feb 2195-4 Jan
Wash Bait & Annap_ -50  8 10 147 8 Mar 1535 Jan
Preferred  50  23 23 353 23 Mar 2535 Jan

West Md Dairy, Inc, corn* 111% 101 115 974 94 Jan 115 Mar

Bonds- •
Bernheimer-Leader 7s1943 101 101 101% 85,000 10054 Jan 10254 Feb
Commercial Credit 68_1934  100 100 3,000 9954 Jan 10054 Feb
Cense' Gas, E L & P-
555% notes. ser E_ _1952  10554 10554 4,000 104% Jan 10534 Feb
6% notes, ser A__ _1949  10655 10654 1,000 10534 Jan 107 Feb

Corstol Coal ref 455s_ _1934  9354 94 9,000 91 Jan 94 Mar
Danville Trac dr P 58..1941  6655 6634 20,000 6655 Jan 6654 Jan
Davison Sul & Phos 6s 1927  10054 100% 2.000 10035 Mar 101 Jan
Elkhorn Coal Corp 66.1925  9934 9951 5.000 9954 Mar 9951 Mar
Fair & Clarks Trac 53_1938  9154 9154 3.000 9035 Feb 9134 Jan
Georgia & Florida 5s_ _1956  10054 10054 1,000 100 Jan 10055 Jan
Houston 011655s 1935 100 1C0 100 1,000 100 Jan 100 Jan
Macon Dub dc Say 5,1947  85 85 5,000 85 Mar 85 Mar
Monon Valley Trac 581942  92 92 3,000 8735 Jan 92 Mar
Md Electric 6%8 1952  95 9654 10,000 9154 Jan 9655 Mar
Ohio Public Service 75_ _ ._  111 111 2.000 111 Mar 111 Mar
United E L & P 455s_ _1929  9855 9854 5 000 9834 Jan 98% Feb
United Ry dr E 4s_ _1949 7155 69 7154 91.000 69 Mar 7134 Mar
Income 44  1949 5055 4854 5055 82,000 48 Mar 5054 Mar
Funding 5s 1936 71 69 7155 19.600 6755 Jan 7155 Mar
6% notes 1927 9834 9754 98% 12.000 9754 Jan 983.4 Mar
6s, when issued. _ _ _1949 96 93 96 35.000 9134 Jan 96 Mar

Wash Balt & Annan 581941  7152 7151 1.000 7134 Jan 7351 Feb

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Mar. 6 to Mar. 12, both inclusive,
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Adams Royalty Co com- _ • 3034 3054 35 6,200 2735 Jan 3734 Feb
Rights 3 3 454 2,415 3 Mar 454 Mar

All America Radio Cl A.5  1355 14 480 11 Feb 1955 Jan
American Pub Eery pt. _100 9634 9634 9634 50 95 Mar 9755 Jan
Am Pub Mil Co par pld 100  88 8834 24 82 Jan 91 Feb
American Shipbuilding.100  7211 7334 111 72 Jan 7554 Jan
Amer States Becur C.rp A • 254 2% 554 66.450 254 Mar 854 Feb

Class B • 154 I 335 49,700 1 Mar 555 Feb
Warrants 35 34 154 37,000 54 Mar 314 Feb

Armour & Co (Del) prof 100  9654 9734 250 9655 Mar 08 Mar
Armour & Co pref 100 9034 9054 92', 2,400 90 Jan 9234 Mar
Common Cl A v t c__25 2455 2354 2434 8,445 2354 Mar 2554 Feb
Common el B v t c__25 1434 13 1454 5,698 1234 Mar 17 Feb

Armour Leather 15 554 555 6 720 4 Jan 654 Feb
Asso Invest Co corn • 37 37 100 37 Mar 37 Mar
Auburn Auto Co com__ _25 63 5254 6355 25,525 4854 Jan 7254 Mar
Balaban & Katz v t c .. _ _ _25 7254 67 73 15.575 64 Mar 73 Mar
Beaver Board pf aria. _ _100  35 36 100 3454 Mar 40 Feb
Sandia Corp el A 10  27 29 800 2634 Jan 3134 Jan
Borg & Beck com 10 3234 3135 3254 2,680 28 Jan 3455 Feb
Brach & Sons (E J)com__• 3755 3734 3754 1,675 3754 Feb 3734 Feb
Bunts Bros 10 15 15 16 120 15 Mar 1655 Jan
Central 111 Pub Sen. pref.'  8954 90 195 8734 Jan 91 Jan
Central Ind Power prat 100 9034 91 25 89 Jan 93 Jan
Central SW 7% pref • 9254 91 93 640 89% Jan 94 Jan
Prior lien pref *  98 98 50 9554 Mar 100 Feb
Warrants • 1834 17 1854 1,135 1054 Jan 2255 Feb

Chic City & Con Ry pt eh*  55 54 100 55 Jan 54 Jan
Preferred  *  5 554 75 5 Jan 7 Jan

Chicago Fuse Mfg Co__ __•  3134 3354 300 3134 Mar 35 Feb
Chic N S & Milw corn 100 54 60 5454 1,840 47 Mar 6154 Feb
Preferred  100 76 76 76 17 76 Mar 83 Jan

Chic Rys part ctf ser L100  12 12 50 754 Feb 12 Mar
Chicago Title & Trust..1 0  580 680 40 575 Jan 585 Jan
Commonwealth Edison 100 14154 141 14154 666 13954 Jan 144 Jan
Consumers Co new 5 955 955 10 4,370 5% Jan 1054 Feb
Preferred 100 80 77 80 810 73 Mar 93 Feb

Continental Motors • 12 1154 1254 3,950 1034 Mar 1354 Jan
Crane Co 25 57 52 5834 352 52 Mar 60 Jan
Preferred 100  11454 115 66 11355 Mar 11754 Jan

Crown (Wm) Pap 1st pfd_ • 10034 10034 10034 110 100 Jan 10054 Jan
Cudahy Packing Co- - -100  9154 9154 50 88 Mar 9554 Jan
Cuneo Press A 50 49 49 110 47 Jan 50 Feb
Decker (Alf) dr Cohn. Inc_ •  29 29 40 28 Jan 31 Feb
Diamond Match 100 125 125 125 95 125 Jan 12954 Feb
El Household UM Corp.10 2134 2134 22 335 20 Mar 25 Jan
Elec Research Lab • 22 '21 2255 2531 19 Mar 3235 Jan
Empire G & Fuel 7% Pt 100  9134 9234 4.100 91% Feb 97 Jan
Evans & Co Inc class A- -5 28 2654 28 615 2654 Jan 3054 Feb
Fair Co (The)   3155 3154 170 29% Mar 3355 Jan
Preferred 100  106 106 20 105 Jan 107 Feb

Fits Simons & C D & D Co 28 28 28 175 26 Jan 3054 Feb
Foote Bros (G & M) Co_ .• 13 1254 13 570 1254 Mar 1534 Jan
3111 Mfg Co 10 455 4 434 285 354 Jan 5 Feb
Dodchaux Sugar •  4 4 150 354 Mar 7 Feb
Dossard Co (H W) • 36 35% 36 1.720 35 Mar 39 Jan
3reat Lakes D & D100 148 145 149 295 140 Mar 171 Jan
3relf Bros Coop'ge A com • 3954 3954 3934 390 3934 Mar 4034 Feb
Hupp Motor 10 23 2234 2354 1,485 19 Mar 2854 Jan
Illinois Brick 25 413.4 40 4455 3.200 37 Jan 4454 Feb
Illinois Nor Militia pf_100  9155 92 20 9054 Feb 92 Mar
Intim Pneumatic Tool._ - • 59 50 59 50 58 Jan 61 Jan
Inland Steel corn • 3854 3855 50 3854 Mar 3854 Mar
laeger Machine Co com_ •  27 27 180 25 Mar 2955 Feb
Kellogg Switchboard _25  3434 35 225 25 Jan 38 Jan
Ky. Utilities cum pfd _ . _ _50 50 50 50 25 49 Mar 50 Mar
craft Cheese Co 25 6935 65 7354 9,110 65 Mar 9054 Jan
At Salle Ext Univ (II) _ .10 1054 1054 1154 695 10 Ja . 1434 Jan
Abby. McN & Llb new_10 854 814 70 8 Mar 10 Feb
*I eCord Radiator Mfg A_ •  3954 3934 20 39 Mar 42 Jan
daytag Co • 22 2055 22 245 20 Mar 23 Feb
Riddle West Utilities__  • 119 114 122 11,300 109 Mar 13454 Jan
Preferred  100 108 1063-4 10854 2.265 9734 Jan 11134 Feb

Prior lien preferred_ _100 118 11634119 1.100 10634 Jan 12354 Feb
dldland Steel Products_ ..• 48 45 48 2,585 4454 Mar 4954 Feb
didland Util prior lien_100 9954 9954 9955 350 99 Jan 100 Jan

Preferred A 100 9654 97 26 96 Jan 98 Mar

,t organ Lithograph Co_ -• 6054 5954 61 1,615 5634 Jan 65 Feb

fat Carbon pref new_ -IN  126 126 10 125 Feb 12755 Jan

fat Flee Power A w I__ _•
Preferred jot)

2155 2055 22
  9354 95

445
610

20 Mar
93 Jan

26 Jan
9634 Feb

Tarional Leather 10 434 454 454 1,200 4 Mar 455 Jan

forth American Car cl A_ • 2954 2734 3034 1.080 2754 Mar 32 Jan

fOr West UM pr In pf_100 9755 9754 9855 95
80

93 Jan
9354 Feb

99 Jan
96 Mar7% preferred  .  100.

- - . -
96 95 96

10 20 40 15 Jan 2154 Feb

Stocks (Concluded, Par

Pricias
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares,

Range Since Jan. 1.

Low. High.

Penn Gas & Elec w  • 21% 21 2155 1,600 21 Feb 24 Feb
Pick Barth & Co pref A •  2155 2155 100 2155 Mar 22% Feb
Pines WInterfront A 5 36 3555 36 500 35 Feb 5954 Jan
Pub Serv of Nor Ill__ _100  132 13255 115 130 Jan 135 Jan

Preferred 100  101 102 118 10054 Jan 102% Jan
7% preferred 100  116 116 10 112 Jan 116% Feb

Quaker Oats Co   130 131 45 128 Jan 134 Feb
Preferred  100  106 10654 85 105 Feb 107 Feb

Real Silk Hosiery Mills_ AO 54% 5254 54% 5,395 5154 Mar 5834 Jan
Reo Motor 10 23 2255 23 545 21% Mar 25% Jan
Ryan Car Co (The) 25  15 15 15 15 Mar 16 Jan
So Colo Pr Elec A com.25  24 24 100 24 Mar 2554 Jan
Southw Gas & El 7% pf 100 98 95% 98 190 9535 Mar 98 Mar
Stew-Warner Speedom _ _ _• 8454 7454 8455 28,800 7254 Mar 93 Jan
Swift dr Co 100 114% 114 117 1,995 113 Jan 117 Feb
Swift International 15 19% 19% 2054 3,280 19% Jan 2254 Jan
Tenn Pow Corp corn.,. --• 15 15 15 140 15 Mar 15% Mar
Thompson (J R) 25 46 45 46 630 445( Jan 48 Feb
Union Carbide & Carbon_* 86 79 86 14,750 7254 Jan 86 Mar
United Biscuit class A * 48 4354 49 2,800 42% Mar 59% Jan
United Iron Works v t c _ 50  2 2 200 155 Feb 2 Mar
United Lt dr Pr A w I new_• 18 15 185( 9,425 15 Mar 26 Feb
Common CIA w I a__ •  77 85 590 77 Mar 144 Jan
Common el B w I a__ •  7434 110 1,875 7434 Mar 155 Jan

Preferred cl Awls 8631 82 88 870 82 Mar 92 Mar
Preferred clBwi a_ _ _ _* 4714 45 48 400 45 Mar 51 Feb

United Paper Board_ _ ..100 3534 34 36% 8,000 3155 Jan 38 Mar
U S Gypsum 20 145 144 14534 970 138 Jan 16155 Jan

Preferred  100 117 115 117 90 114% Jan 117 Mar
Univ Theatres Cone el A_5 454 454 555 850 4 Feb 7 Jan
Utilities Pr & Lt el B. *  16 17 200 16 Jan 18% Feb
Vesta Battery Corp_ _ _ .10 1454 14% 1554 250 1454 Mar 25 Jan
Wahl Co • 1255 1055 1234 1,475 9 Jan 14% Feb
Ward(Montg'y)&Co Pf 100 117 117 117 40 115 Jan 117 Jan

Class A • 112 110% 112 550 109 Jan 112 Mar
Williams 011-0-Mat corn-s  20 21% 4,330 1654 Jan 2354 Feb
Wulff Mfg C3rp •  9 9% 250 854 Jan 10% Feb
Vot tr ctts•  954 954 50 Jan 1054 Feb

Wolverine PortI'd Cem_10  7 7 125
ebrrFrviwiaa

954 Jan
Wrigley Jr 5354 52 53% 1,325 5534 Jan
Yates Machines part pf d_ • 3035 2934 3035 1.405 28% Mar 32 Feb
Yell3w Tr & C'elt Mr; B 10 30 27% 31 5,175

258751:%4

33 Feb
Preferred  100  94 94 15 93 Jan 95% Jan

Yellow Cab Co Inc(Chic)_• 47% 46% 475.1 1,070 46 Mar 50% Feb

Bonds-
Chi cago City Ry 5s_ _1927  7234 73 818.000 7254 Mar 7954 Jan
Chic City dr Con Rye 5s '27 5234 5155 5234 21,000 4955 Jan 5554 Jan
Chicago RYs 5s 1927  73 73 3.000 73 Mar 80 Jan
4s Series B 1927  3655 3634 1,000 35 Mar 40 Jan

Commonw Edison 59_1913 10055 10055 10034 29.000 10054 Mar 10254 Feb
HousOGCos f g53%s 1931  97 97 5,000 97 Feb 99 Feb
Motor Discount Inc-
6% "A" 1926-30  100 100 3.000 100 Jan 100 Jan

Swift dr Co Is" s f g 55_1914   mow 10054 20 000 9974 Jan 10054 Jan

• No par value.

Cincinnati Stock Exchange.-Record of transactions at
Cincinnati Stock Exchange Mar. 6 to Mar. 12, both in-
clusive, compile a from official v,les lists:

Stocks- Par.

rrtaay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

JWC.T

for
Week.
Shares

Range Since Jan. 1.

Low. High.

Am Laundry Mach corn_23, 12234 119 12255 1,25 115 Jan 145 Jan
Amer Rolling Mill corn_ _2f 5334 5334 57 3,350 51 Jan 593.3 Feb
Preferred  101 111 110 111 123 10854 Jan 111 Mar

Am Seeding Mach prat _100 7455 74 7434 25 74 Mar 76 Jan
American Thermos 20 1955 20 1,013 1955 Mat 19% Mar
Preferred  44 4354 44 725 42% Mai 4354 Mar

American Products prf 26 2534 25 445 25 Ma' 27 Mar
Baldwin COO 100 240 240 240 2 210 Jan 248 Jan
New preferred 106 103 103 103 1 105 FM, 103 Feb

Buckeye Inc 100 3334 32 3334 370 30 Jan 3354 Feb
Campbell's Ck Coal p1.100 100 100 100 5 100 Mar 100 Mar
Carey (Philip) pref.__ _101 115 115 115 1r 110 Feb 115 Mar
Champ Coated Paper pf101, 11034 110 11054 11 110 Mar 11034 Feb
Champ Fibre prat Mt 1053 10134 IN% 20 10354 Jar 10534 Mar
Churngold Corporation_ • 64 64 64 45  
City Ice & Fuel • 25 2154 25 210 2454 Mu. 2555 Jan
Cooper Corp new 100 80 80 80 2' 80 Mar 80 Mar
New preferred 100 104 101 101 10 101 Feb 108 Jan

Crown Overall pref....100 10134 10155 10154 lt. 10134 Mar 103 Mar
Dow Drug corn 100 300 300 300 1 275 Jan 300 Mar
Eagle-Picher Lead coon_ _20 31 3054 31 2,311 30 Feb 3334 Feb
Early & Daniel com • 40 40 40 20 38 Jan 40 Mar
Fay & Egan pref 100 95 95 95 1 105 Feb 95 Mar
Formica Insulation • 22 21% 22 97 21 Feb 2654 Feb
L I tnt Tire • 355 35 3554 79  
3lbson Art coon ' 3934 39 40 '1,610 • 3634 Feb 40 Feb
:Hobe Wernicke com - _100 98 97% 98 2.  

Preferred  100 92 92 92 12  
3ruen Watch corn • 4054 40 41 144  
Preferred  100 10154 1015510154 71 10334 Feb 105 Feb

Hatfield-Ttellance com....• 1755 1754 1754 5 1755 Jan 181,4 Feb
fohnston Paint pref... ..100 10234 100 10254 200 99 Jar 10254 Mar
Kodel Radio pref 20 21 21 21 20 2034 Feb 2154 Feb
Eraser corn 10 11954 11955 120 82 120 Mar 1355( Jan
New preferred 100 11254 112 11254 18 112 Jan 11254 Mar

VIcLaren Cone ', 19 19 19 35 19 Mar 21 Jan
Ptragon Refining eom__25 8 774 8 150 754 Mar 934 Jan
Procter & Gamble com20 151 150 152 782 13955 Jan 160 Jan
8% preferred 100 16034 16034 16054 3 160 Jan 162 Feb
6% preferred 100 11034 11054 III 90 11055 Mar 11254 Jan

Pure 0116% prof 100 9354 9354 9554 35 8554 Jan 9.355 Feb
8% preferred 101 107 107 10934 4 100 Jar 10954 Mar

Richardson pref 100 10754 10734 10754 10 10534 Mar 107 Mar
11 S Can corn '' 59 59 60 50 59 Mar 513 Feb
Preferred  100 10154 10134 10154 51 10134 Mar 10314 Feb

(1. 8 Playing Card 20 143 141 143 73 139 Jan 1145.4 Feb
U Sprint dr Litho prat 100 100 100 100 .3 9155 Jan 100 Feb
LT El Shoe com " 6% 634 634 50 651 Mar 7 Feb
Preferred  100 50 50 50 265 50 Mar 5654 Feb

Whitaker Paper pref . _ _100 10354 10334 10354 10 101 Jan 10334 Mar
Wurlitter 7% pref 100 10954 10955 1094 10 107 Jan 10955 Mar
8% preferred 100 10534 10554 10534 5 10534 Jan 10555 Jan

Banks-
Fifth-Third-Union units100 325 325 326 32 321 Jan 326 Mar
Lincoln National 100 300 300 300 12 300 Mar 300 Mar

Public Utilities-
Dincinnati & Sub Tel_ _ _50 9254 8255 83 155 8234 Mar 8454 Feb
:in Gas & Elea 100 94 9254 95 1.027 89 Jan 95 Mar
3 N & C Lt & T ac corn 100 86 86 8654 160 8154 Jan 86 Feb
Prefer red  100 6634 66 6654 121 6455 Jan 6634 Feb

Dhlo Bell Tel prof 100 11034 110 11054 214 10934 Jan 11055 Feb

Tractions-
3In Street RY 50 35 3334 35 545 3251 Feb 3354 Feb
;:olumbus Ry Pr&Lt B 100 9454 9434 9455 62 9455 Mar 9454 Mar
Dhlo Traction pref 100 80 79% 80 110 78 Jan 8454 11.Jan

Railroads-
DNO&TPcoto 100

,.........-... Inn
825
Int Id

825 825
1 ill IL Int I/

1
no

825 Mar
Int ., r--

825 Mar
•n• IL 1. al.

* No par value.
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Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange Mar. 6 to Mar. 12, both
inclusive, compiled from officials sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares

Range Since Jan. 1.

Low. High.

Am Vitrified Prod, c0m_50
Am WInd Glasa Mach_ 100  
Arkansas Nat Gas com.10
Blaw-Knox Co 25  
Byers (AM) Co pret _100  
Carnegie Metals 10
Colonial Trust Co 100  
Consolidated Ice pret- _50  
Devonian Oil 10  
Duquesne Light pref _ - _100  
Houston Gulf Gas 
Indep Brewing com 50

Preferred  50
Jones & Laughlin pref__100  
Lone Star Gas 21
Nat Fireproofing com __ .50

Preferred  50
Ohio Fuel Corp 
Oklahoma Natural Gas_ .25
Pittsburgh Brew com......50

Preferred  50
Pittsburgh Coal pref__ .100
Pittsb & Mt Yhasta Corp__
Pittsburgh Oil & Gas 1  
Pittsburgh Plate Glass_100
San Toy Mining 1  
Stand Sanit Mfg coin._ _25

Preferred  100 
U S Glass 2' 
West'house Air Brake_ _50  

Bonds-

Pittsburgh Brew 6s...A999  
West Penn its Ss_ _ _ _1931  

3234

534

194

6%
834

824
.. 
36
35
32
634
14
77 

305

112

3234 3234
74 7634
534 6
45 4744
994 9934
194 1944
250 250
22 24
15 154
113 113
744 744
4 634
744, 7%

116 116
52 5234
 16 16

3544 36
3434 354
31 32
5 634
124 14
77 79
14 1%
44 44

300 305
3c 3c
10645 112
1154 1154
174 1834
1124 1184

96 96
9644 9134

60
120
770
111
105
404
49
100
330
50
300
901
200
40

2,063
20
395

1.602
830
635
550
151
900
50
20

2,000
1.447

20
285
488

510.000
500

31 Jan
79 Mar
5% Feb
45 Mar
99 Jan
16 Jan
220 Feb
22 Mar
15 Mar
112 Mar
7 Mar
234 Jan
544 Feb

114 Jar.
514 Mar
14 Feb
34 Feb
3434 Mar
31 Mar
3 Jar
11 Jan
77 Mal
1% Feb
44 Mar

298 Feb
3c Jan
103 Mat
11534 Ma:
174 Mar
1124 Mar

94 Jar
ml•S MAI

3344 Jan
80 Jan
7 Jan
56 Jan
100 Jan
21 Feb
280 Feb
24 Feb
17 Jan
114% Feb
10 Feb
634 Mar
8 Feb

116 Feb
5644 Jan
18% Feb
39 Feb
3644 Jan
34 Jan
6% Mar
15 Feb
8354 Jan
144 Feb
6 Jan

310 Jan
40 Jan
11834 Jan
11534 Mar
194 Jan
127% Feb

06 Mar
9141 Mar

* No par value.

Note.-Sold last week and not reported: 10 Birmingham Fire Ins. Co. at 91
35 A. M. Byers Co., Prof., at 9954@9944: 150 Carnegie Metals at 17344518%;
35 Keystone Nat. Bank at 225; 35 Pittsburgh Coal, pref., at 80; 35 Pittsburgh CII &
Gas at 954:10 Pittsburgh Steel Fdy., pref., at 75; 155 Salt Creek Censol. Oil at 844 @,
2: 50 Standard Plate Glass, pref., at 40. Bonds-510.000 Pittsburgh Brewing 68 at
96: 52,000 Pittsburgh McKeesport & Connellsville at 97.

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange Mar. 6 to Mar. 12, both
inclusive, compiled from official sales lists:

Stocks- Par

?Tway
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Bank Stocks-

Boatmen's Bank 101  16034 110% P. 153 Jar 11134( Mar
First Nationt.1 Bank Ilk  230 235 11 228 Jar 235 Mar
Nat'l Bit of Cosimerce_104.  110 HA 70 155 Jar 171 Feb

Trust Co. Stocks-

Title Guaranty Trust_ _ 10G 5044 5034 51 21 5034 Ma. 52 Feb

Street fly. Stocks-

United Rys, preferred_ _10C  94  70 8 FeL 94 Mar

Miscellaneous Stocks-

Amer Investment "13.• K  14 14 94. 14 Mat 14 Mar
Baer, Sternberg & Cohen- .st 1.47 98 98 121 98 Ma. 98 Mar
Best CM, er Co   CO 10 136 CO Ma, 65 Feb
Boyd-Welsh hoe •  39 40 535 39 Mal 4434 Feb
Brown ...nue, commoo tut,  
Certain-teed Products--

1st preferred 104,  

40

105

41

105

100

27

40

1024

Ma,

Jai

444

105

Feb

Mar
Chicago Ry Equip, 00na_2,  40 40 25 38 Fel 45 Jan
EL Bruce. common •  51 51 11 II Ma. 5334 Jan

Preferred  101.  101 101% 115. 100 Fat 10134 Mar
Ely & Walk.r 4.4.1 1st MM..  104 109 5 10734 Jai 109 Mar
2d preferred Ric 90 VO 90 31 87 Jar. 90 Mar
Common. 2 304 31 621 304 Mar 3334 Jan

Fred Meda.v at fg cora- - . • ------323.4 33 135 3354 Mar 34 Jan
Fulton Iron Works coin__ '...... 264 29 430 264 Ma. 35 Jan
Hamilton-Bret% n thoe..25  46 49 17. 46 Ma. 57 JanHussman Refl., corn • 38 38 39 65 3744 Fel 41 Jan
HMOs 13 & is, common_  38 38 154 3534 Jar 44 Feb
Prefernd  104.. ...... 103 103 2- 102 Frit 103 Mar

Hydraulic ke yak coo._ Ita.  5 534 184, 5 Ma, 644 Feb
Preferred  101 .... 88 89 121, 88 Ma. 974 Jan

Independent Pack ma_ •  27 27 26 26 Fel. 29 Feb
Preferred  106  107 107 1 107 Ma, 107 Mar

International choe. 00w....  157 157 170 239 154 Ma, 17534 Jan
Preferred  101, .. 110 111 l 110 Ma, 111% Jan

Johnson-s & la thoe ... 64 65 68 10 Fel 9844 Jan
Mo-Ilis Stores, common_  • ... . .. 154 1534 49 1534 Mar 174 Jan
Mo Portland Cement...21 60 57 6034 1,331 56 Mar 67 Jan
Nat Candy common_ _ AOC 80 80 81 95 75 Fel 92 Feb
pedigo-NY eber bhoe 4

"A"_.4
34 34 34 104, 30 Ma. 39 Jan

Polar Wave I & 10 3634 3544 36 275 3544 Ma, 374 Feb
Rice-Bus 1) tads coin_ _ . _, 24 2334 24 615 22 Mai 2534 Feb
Rice-Sax 1) Gds 1st pfd 106 10834 10844 10834 20 108 Pet. 109 Feb
25 prof 106 10134 101 10134 11 100 Jai. 10244 Jan

Scullin Steel, pref 104„ 107 107 107 40 10834 Jar 107 Mar
Sheffield Steel, corn •  

"A" 
254 26 445 25 Man 2944 Jan

SkoUras Bros '  46 4734 56 46 Ma, 59 Jan
So'western Bell Tel pref 100

"A"'  
113% 11344 114 176 11244 Jar 114 Mar

St Louis Amusement 50 50 50 50 Man 504 Jan
St Louis Car common_ _10  16 16 50 16 Man 164 Feb
Stlx-Baer & Fuller com_ *  31 3144 3I5 31 Mar 3554 Jan
Wagner Elec common_ _ _ ..• 2549 26 2534 100 25 Mai 3454 Jan
Wagner Elea Corp pref _100 ...... 80 80 IL 80 Mar 85 Jan
Waltke & Co common_ •

ioo
...... 40% 41 370 4034 Fel 4444 Jan

Preferred  106 106 60 10444 Jar 106 Mar

Mining Stocks-

Canso! Lead & Zinc Co...20  2734 2734 1,005 274 Mar 2734 Mar

Street fly. Bonds-

E St L & Sub Co 58..1932  85 86 $1,0043 83 Jan 85 Mar
United Rys 4s 193s  7744 7744 10,000 75 Jan 78 Feb
4s ctfs deposit 193., 7744 7744 774 20.000 74 Jan 774 Mar

Miscellaneous Bonds-

indep Breweries OS 
Scruggs V 1571  

_ _1043  
UM  

,- 35
103

36
103

4,400
1.000

36
103

Mar
Mal

36
103

Mar
Mar

' No par value.

New York Curb Market.-Below is a record of the

transactions in the New York Curb Market from Mar. 6 to

Mar. 12, both inclusive, as compiled from the official lists.

As noted in our issue of July 2 1921, the New York Curb

Market Association on June 27 1921 transferred its activities

from the Broad Street curb to its new building on Trinity

Place, and the Association is now issuing an official sheet

which forms the basis of the compilations below.

IVeek Ended Mar. 12.

Stocks- Par.

Friday
Last
Sale.
Price.

Week's Range
of Price?.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Indus. & Miscellaneous.
Aero Supply Mfg class 13..•
.,la Gt Southern, coin  50

Preferred  50
Allied Packers corn •
Alpha Portland Cement 100
tit.A.loUiii LAP cum ucst
Preferred (6%) 100

Amalgam Leather com_ •
American Cigar. com 100
Abler Cyanamid class A w I

Class B. w 1 
Pre.erred 100

Amer Elec Corp v I c_ *
Class A 25

kmerican Gas & Elec corn •
•Preferred 

Amer Hawaiian SS 10
American Home Products.*
Amer Li & Frac cote_ roll
Preferred  100

Amer row & Lt coin __-- •
Preferred 1011

Gner Rayon Products.. •
Amer Rolling Mill (.4)474_25
American Seating Co-100
km 6 aperpur. l..ory 01 A. •
CIM38 44•
Prior preferred 25

Amer bread pref 
Arizona Power common 100
Arundel Corp A •

Gas s. Bite Class A. •
%Bantle Frtilt .itear .•

Atlas Portland Cement_ ..•
Auburn Ani °mobile. rotn25
Balban & Katz com v t 0_25
Bigelaw-Hartf Carpet corn•
11,...k. 111•W s,
Botany Cons Mills com •
Bradley Fireproof Prod- -1
Bridgeport Maell emu •

Brill Corp (new) Class A.•
•Class 13 

Brit-Amer Tob ord bear El
Brockway Mot Trk new_

City RR .1,
Ruff Niss & F Pow Porn •
Burroughs Add Mach pf100

is k I Sii

Car Ltg & Power. corn_ _25
central Aguirre Sugar.... -51,
Central meet moo
Centrifugal Pipe Corp..
Chic Nipple Mfg CI A

Class B  ho
Childs Co prof 104.
Glues Service coin.. t.

Preferred.   10
Preferred B ii
Preferred 11 13 101
Bankers shares 

Cleveland !mandate eont
Collins & Alkman Co corn'
Cohnublan 'patties! e_
CommonwIth Ed Co__100
Com'weiiith Power Corp
Common 
Preferred  104
Warrants

Congress Cigar CO w 1- •
Consul Dairy Products
Con Gas. E Ldc P halt corn'
Consol Laundries. WI. _ .•
Consumers Co. coin_ _20
CoutiuenUsl OAMMI, COMA
Common B  •
843 preferred _104

Continental Tobacco. •
Copeland Products, Inc-

Class A with warrants.
Courtalilds Ltd CI
Cuban Tobacco v t 0•
Cones Press corn •
Curtiss Aeropi & M. corn •

Preferred  100
De Forest Radio Corp •
Denver Tram new pt w I_ •
Dinkier Hotels Co-
Class A with pureb warr•

Dixon (Jos) Crucible. -100
iluenlet Ilia Casting
Dubllier Condenser & Rad
Dunhill International_ •
Durant Motors. Inc •
Dus Co. Class A •
ClassA vtc •

Eastern Rollins mill. corn'
EltIngon-SchIld Co 
LIB:13mM & hare. pf 1011•
Elec Bond & Share Sec__ •
Eles InGistors without war•
Fleetrle Refriserstion •
Empire Power Corp •
Emporium Corp w I •
Engineers Public Sere com •

Preferred (full paid). •
Preferred (60% paid). •

Paseo! Motors Co. corn. If
Fajardo Sugar 'no
Federal Finance Corp el B •
ewleral SA". 4a I ruck_ II
Federated Metals •
Firestone T & R 7% pf.100
Ford Motor Co of Can-100
Forhan Co cla4 A •
Foundation Co-
Foreign shares Class A.

Fox Theatres Cl 4 eom, •
Freed-Eksemann Radio,. •
Freidman (Chas) Co •
Galv-Hous Eiec Co,com100
Garland Steamship 3
Oared Corporation •

1044

9944

135
69

779

10
26%
218

59

31%
5144
297
25)4
27
25

30%
1%
54%
64
72
9144

1
4244
24
25%

844
29%
103
46%
234

23
42%
25%

42
8344

2%
141%

31

444
5044
29

11134
20%
9744

2144

3054
20%

64

2334

9%
19%
20

4•3944
3354
105%
6944
49
67

36%
2634

654
150%
14
40%

650
1844

22%
26

2244
5954
91c
334

1044 11
95 9844
95 9944
244 2%

134 135
6844 71
101 101
14% 1544
11744 11734
42 4534
4154 4444
93 93
10% 11%
2344 2334
7444 80%
9344 9344
944 10
2644 27
202 222
103 103
65 614
934 9334
31 31%
51 534
290 297
2
2434
21%
344
29
324
29
144

4944
51%
72
914
99
12%
840
11
40
2244
23%
28
734

2
2754
25
334
29
33
31
134

5534
65
72
9144
102
12%
1
11%
42%
21
26%
28
834
3044

1011 10
4644 4754
2 234
83 83
6544 69
21 23)4
4244 42%
2144 2154
115 115
40% 4244
83 83%
744 744
74 7
20% 20%
. 244 24%

33 39%
ris 2%

141 142

32 35
85 8544
40% 48
40 42
444 434
49% 51%
23 21%
94 1044

107 1114
17% 21%
9154 93
1344 1334

2044
32%
60%
28
20
80
544
3544

2144
3344
604
3044
2144
80
6
38

2344 24
148 150
15 15
64 844
21 21
944 1034
17% 20
19 20
36 39%
33% 33%
10544 10534
6554 70%
4544 52%
62 6944
2744 29%
8344 33%
25% 27
100% 102%
10144 10144
6 7

147 15044
14 14
38% 41
184 18%
99 9944
615 650
1644 18%

20
2444
634
184
59%
910
3

23%
26'
64
2244
62
Sic

200
400
610
100
190
800
100
400
20
200
400
20
300
100

12,100
400

1,700
5.700
6,850
100

31,200
180

3,100
430
40

3,400
17,000

900
10(1
100
300

3.900
3,700
2.100
1,000

50
75

1,100
100

8,200
400

1,100
50

1,900
100

5.200
2,900

10
3.000
4,900

10
003

9.500
3.300
600
33

30.800
3,100
200
100
100
100

1.000
16.500

120

14,200
700

1.375
1.100
1,100
4,400
4,700
400

2.306
64,800
1,400
200

800
1,100
100

2,400
2,800
200

1,000
200

200
150
1043

3,200
300

5,800
700
600
600
100
350

21,000
27,700
31,800

80
200

3,300
1.50
50

3,000
60
400

1,900
200

2,000
140

3,700

12,500
5,400
800

6,000
20

1.200
2,500

1044 Mar
95 Mar
95 Mar
234 Mar

115 Jan
5434 Jan
9854 Jan
14 Feb
97 Feb
36% Jan
3544 Jan
88 Feb
9 Mar
23% Mar
64 Mar
9214 Jul
1,34 Mar
2644 Mar
197 Mar
108 Mat
50 Ma,
924 Jan
2944 Feb
5154 Jar
265 Jan
24 Mar
2244 Mar
2444 Mar
3y9
27 Mar
3244 Mar
2144 Mar
Mk Jai.
49% Feb
5044 Jan

63 Feb
9144 Mar
92 Mar
12 Mar
630 Jan
10% Mar
364 Mar
214 Mar
2649 Feb
25 Jan
74 Jar
28% Man
105 Jan
40 % Jan
14 . Jai.

80 Mar
60 Mai
1844 Man
42 Feb
2634 Fel
115 kla
37% Feb
83 Mar
7% Fee
74 Mar
19 as,
2444 Mar
38 134:,
2 Mar

137 Ma,

29 Mar
8'2 Mar
3034 Mar
40 Mar
334 Mar
4444 Jan
224 Mar
54 Jan

WO Mar
15 Mar
924 Mar
1255 Mal

2034 Mar
31 Feb
57 Feb
28 Pet
17 Mar
80 Slat
544 Mar
34 Jan

23% Mar
148 Mar
1314 Jan
6 Mar
20% Mar
9% Mar
14 Jan
14 Jan
3434 Mar
33 Mar
104% Jan
65 Mar
41)4 Mar
594 Mar
27% Mar
3644 Mar
24 Jan
99 Jan
9834 Mar
45' Mar

139 Jan
1344 Mar
36 Mar
17 Mar
9844 Pet-
600 Mar
1344 Mar

164 Mar
2144 Mar

Feb
174 Jan
59% Slur
90c Jan
2% Feb

14 Jan
108% Feb
110 7sr•
354 Feb

138 Feb
76 Feb
101 Mar
1544 Feb
1174 Mar
464 Feb
47 Feb
96 Feb
11% Feb
2444 Feb
W.% Jab
95% Jan
114 Jan
274 Feb

20.. Jan
11544 Jan
794 Jan
96 Jan
35% Jan
5934 Feb
335 Feb
37% Jas
39 Jan
28)4 Feb
4 Jan
3944 Jan
35% Jan
8634
2% Feb
55% Mar
73 Mar
72 Mar
934( Jan
Ito Jae
13 Mar
134 Jan
154 Jan
574 Jan
33 Jan
2744 Jan
29 Feb
954 Feb
ta Fsb

107 Feb
411% Ysb
24 Mar
96 Feb
7434 Jan
27 Jan
43% Jan
27 Jan
1194 Jan
42% Mar
84 Jul
754 Jao
76 Jan
2034 Feb
30 Jan
31454 Mar
34 Jan

193 Feb

424 Jan
58 Jan
76 Feb
44 Feb
544 Jan
58 k eb
284 Feb
1044 Mar
121% Feb
30% Jan
101 Veo
16% Jan

27%
3434
64
3134
23%
8944
104
4034

•-111

Jan
Jan
Jan
Feb
Jan
Feb
Jan
Feb

25% Jan
159 Jan
18 Jan
11 Jan
2644 Jan
13% Jan
21 Feb
.22 Feb
4a% Feb
3744 Jan
108% Jan
86 Jan
7444 Jan
904 Jan
32 Feb
3944 Jan
2934 Jan
104 Feb
1044 Feb
104 Jan

It 9 Feb
1741 Jan
454 Feb
22 Jan

1110 Jan
650 Mar
20 Jan
55 Jan
34% Jan
64 Jan
2534 Feb
62 Mar
1 Jan
7 Jan
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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.

General Baking class A.. -• 6633 6034 66% 48,300 584 Mar 79%
Class B • 1031 933 10% 66,700 84 Mar 17%

Gen Fireproofing corn_ •  44% 454 200 444 Mar 57
Gen'l Ice Cream CorP_ •  51% 52% 1,400 4733 Mar 58%
General Public) Sere w L •  15 15 600 13% Jan 16%
7% preferred • 102 101% 103 850 10134 Mar 106%

Georgia L Pr & Rys com100 58% 64 200 58 Star 7333
Gillette Safety Razor__ 103 99% 104 10,600 9533 Mar 114
Glen Alden Coal 159% 155 159% 2,800 13833 Jan 166,•
Goodyear Tire At R.com100 38 344 40 22,700 314 Mar 50
Grand (FW) 5-10-25c St- •  66 66% 300 58 Mar 85
Grimes Ra & Cam Rec...' 334 34 433 1,800 333 Mar 7
Happiness Candy St cl A- • 7% 7 733 1,300 633 Feb 84
Founders shares • 694 633 6% 1,800 6 Jan 7%

Havana Eleo Utll v Io- •  43 4333 1,200 43 Feb 4433
Preferred  • 6933 684 6933 700 67 Mar 7134

Hazeltine Corporation -• 1333 13% 1433 400 134 Mar 1733
Hellman (Rich), Inc,
Pre: with warrants_ •  33 33 100 32 Mar 31331

Hercules Powder, com _100  151 152 20 14034 Feb 152
Hoyden Chemical •  133 2 1,500 134 Mar 2%
Hires (Chas E) Co-
Class A common • 23% 24% 500 234 Mar 26

Hollander (A) &Son, Corn.'  304 3034 200 4033 Mar 364
Horn & Hardart Co •  51 53 1,000 41 Mar 62%
Industrial Rayon Class A_• 1533 1533 16% 10,100 1333 Mar 194
Int Concrete Ind Frs 811_10 7 7 734 600 7 Jan 834
Internat Rye v t c 100 3133 31 314 400 30 Mar 32
Internist Utilities class A..• 35 35 35 200 3433 Mar 39

Class B 5% 54 533 8,400 5 Mar 933
Johns-hlanyllie, Inc •  138 142 125 136 Mar 159
Jones (Jos W) Radio Mfg_  50c 50c 200 500 Feb 1%
Heiner Williams Stamp....  
Kraft Cheese 25 70

16 16
68 7133

100
800

15 Mar
68 Mar

18%
88%

Kroger G ocery & Bak. _10  118 118 10 118 Mar 130
Land Co of Florida._ - _ • 27 27 2834 1,500 27 Mar 47%
Landover Hold'g Corp CI A 1  33 33 100 2833 Jan 35
Lehigh Coal & Nay 50 110 108 110 900 103 Mar 1204
Lehigh Power Securities_ _•
New Cons Corp 15 14 16 76,900 10 Mar 22

Lehigh Valley Coal Sales .50  854 8531 50 8031 Jan 8833
Lehigh Vail Coal eta new.. 4033 394 40% 5.000 3734 Jan 454
Libby Owens SheetGlass 25 158 146 158 830 146 Mar 219
Liberty Radio Ch Stores_ .* 45c 45e 45c 1,000 35c Feb 334
Marconi Wireless of Can_l  95c 1 800 95c. Mar 14
Marconi Wlrel Tel. Lend .E1 5% 54 534 1,400 533 Mar 8%
McCall Corp* ation   40 40 300 40 Feb 43
McCord Rad & Mfg v t c. • 2134 2131 2133 500 2134 Mar 25%
Mengel Co 100  39 454 450 37% Mar 52
Mesabi Iron 134 133 134 5,300 14 Feb 2)4
Metro 5&500 St. pref _100 38 38 25 38 Mar 49
aletropoll. Chain Stores • 3933 3934 40 300 3934 Mar 49%
Middle West UtWties,com• 119 11334 12233 8.100 109 Mar 135
Prior lien stock 100 118 117 118 170 98 Jan 12234
Preferred 100 107% 107 108 230 97 Jan 11134

Midland Steel Products.' 48 45 484 900 44 Jan 4834
Midvale Co  • 24% 2434 25 600 234 Jan 25
Miller Rubber pref. _ _100  102 102 10 100 Jan 103
Miss River Pow pref_ _ _100  94% 9534 150 9433 Mar 98
Mohawk & Bud Pow cota_• 2533 25 26% 3,900 214 Mar 2834
Mohawk Valley Co_ •  3234 35 1,200 30% Mar 37%
Moore Drop&Forge, Cl A.•  63% 6334 100 6333 Mar 67
Municipal Serv Corp • 134 13 1333 800 13 Jan 1315
Music Master Corp • 134 1% 231 2,900 133 Feb 354
Narragansett Elec Ltg_ _50 28033 804 804 300 75 Feb 8634
Nat Elea Power, Claw A-• 2131 2031 2134 3,000 1534 Mar 28%
National Leather 10  4 4 100 4 Jan 4%
Nat Pow & Lt Pref •2100 2100 10033 725 98 Mar 102%
Nat Pub fiery CIA corn..' 20 18 20 3,100 1533 Mar 24
ClassB common • 12 1333 700 10 Mar 174

Nati Sugar Refining._ _100  2112 112 252112 Mar 12934
Neptune Meter Class A •  244 2433 200 2333 Mar 2534
Nev-Calif Elec corn_ _100  2333 2433 400 184 Mar 4433
New Mex & Ariz Land. .1 13% 1233 13% 2,800 114 Mar 17
N Y Talon 6 4% met_ _100 112% 112 11233 200 11133 Jan 113%
Northeast Power. w I 2534 2334 264 18.700 2033 Mar 36%
Northern Ohio Power Co. • 17% 16% 1833 16,300 15 Mar 264
Nor Ont Lt & Pr com 100 534 5233 534 500 45 Mar 674
Nor States P Corp com_100  107 113% 6,800 1014 Mar 138%

Preferred 100 101 101 101 50 100 Jan 10133
Ohio Brass Co "B" *  78 78 100 77 Mar 7933
Ohio Traction, corn_..100  934 9.4 100 833 Jan 1031
Pacific Steel Boller 1334 14% 3,600 124 Mar 16%
Penns Water & Power_100  146 15733 180 146 Mar 174
Peoples Drug Stores, Inc.*  3431 3431 100 344 Mar 34%
Philadelphia Elea corn. 25 53% 54% 300 40 Mar 87
Pillsbury Flour Mills _50  38 3934 300 36 Feb 48
Pitts & L ERR. corn_ _ _ 50 148 148 152 150 130 War 1624
Portland Elce Power_ _100  4433 44% 300 44 Feb 4834
Procter & Gamble com_ _ 20  48 150 470 14233 Jan 163
Puget Sound BA Lcom 100 55 5133 5534 3,800 45 Mar 66%
Purity Bakeries Class A_25  39% 4034 400 3934 Mar 42

Class B • 36% 34 3634 2,000 33% Mar 3934
Pyrene Mfg 10 10% 1034 1033 100 10% Mar 11
Rand-Kardex Hu new w L• 42 42 45 1.300 39 Mar 48
Rein Noiseless Typew A_ _• 40 3433 40 900 3033 Mar 52%
Reo Motor Car 1( 22% 224 23 4,100 2131 Mar 25%
Republic Mot 'Truck v t c • 9 631 9 1,100 64 Mat 164
Richmond Radiator-- •  17 18 300 15 Jan 23

Preferred 100  4054 41% 300 3634 Fel 914
Rickenbacker Motor • 633 633 64 4,400 54 Mat 933
St Regis Paper corn •  674 70 600 58 Mar 90
Schulte Retail St new w I - -* 5233 49 52% 400 45 Mat 56%
Schulte Real Estate Co_ •  10 19 100 19 Mat 24%
Sears, Roebuck, new corn.'  50 53 5,800 994 Mar 5714
Selberling Tire & R, com_"  24 26 300 24 Slat 28%
Servel Corporation A___- • 25 23 25 3,6C0 2034 Mar 3034
Sharon Steel Hoop 50 25 25 25 100 25 Jan 2933
Sherwin Wma Co corn_ _25 4234 4034 42% 200 42 Feb 43
Shredded Wheat Co. old100  200 200 50 200 Mat 210
Sierra Pac Elec Co com_100  2433 25 1,000 23 Mar 28%
Silica Gel Corp corn v t o. 15 16 400 114 Mar 2231
Singer Manufacturing. _100 365% 350 370 50 350 Mat 385
Singer Mfg Ltd El  633 633 200 6 Mar 9
Snia Viscosa. ord_ (200 lire) 1334 134 14 4,500 114 Mar 18
Sou Calif Edison corn_ ..10(, 125 121 125 5,100 11533 Mar 142
New common 25 3131 3034 314 3,300 2933 Mar 35
7% pref series A_ _ _ _100 11033 1104 110% 200 109% Fet 112
6% pre: series B 100  97 974 200 97 Mar 9931

Southern Cities UtIlities100  32 35 300 32 Slat 49
Voting trust certifs. _100  2533 2633 500 25 him 3333

South Colorado Pow A. _25  23 23 100 23 Mat 27
South Dairies Class A- _ • 50 48 5134 2,800 44 Mar 57

Class B •  3034 3433 24,800 25% Mar 3933
Southern 0 & P Class A_ _ • 2433 2331 25 3,200 22 Mar 2731
Southern Ice & lJtllitles A• 2934 27 2933 1,800 2431 Jan 3034
ereastern Pr & U. Coni_• 304 28 31% 21,200 24 Mar 484
Common new w 1 284 32 1,200 23 Mar 414
Preferred 62% 6234 6234 300 61 Feb 654
Warrants  11% 10 11% 6.000 7 Mar 1533

Southwest Bell Tel pref 100 114 114 114 50 111% Jan 114
Sparks-Withington Co_ 22% 2133 2234 800 2133 Jan 2834
Splitdorf Beth Elce Co...'
Stand Publishing Cl A__25

3734
1633

3733 3733
1634 17

100
3,300

3733 Mar
15 Mar

43%
19

Stand Tank Car corn....'  1034 104 100 104 Mar 144
Steel Co of Can, coin_ _100  
Stromberg-Carlson 25
StrOok (S.) & Co, Inc- •  
Stutz Motor Car •
Superheater Co •  
Swift & Co  100  

33

28%

102% 10234
33 33
4334 4333
2733 294
138 138
113% 117%

25
100
100

4.400
25
250

101 Feb
28 Mar
40% Jan
23% Mar
138 Mar
113 Jan

1023.')
33
454
3734
140
11634

Stocks (Concluded) Far

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Steles Jan. 1.

Low. Hies.

Swift International 15
Tampa Electric Co__ _100  

1933 1933 194
30734 318

1,600
90

1933 Mar
292 Jan

22% Jan
330 Feb

Thermiodyne Radio • 75c 75c 1 900 75e Mar 2% Jan
Thompson(RE)Radlo vtc •  233 254 900 233 Mar 531 Jan
Timken-Detroit Axle_ ..10 954 933 10 600 9% Mar 11% Jan
Trans-Lux Day Pict Screen

Claas A com • 1033 10 10% 12,100 8 Mar 14 Jan
Trumbull Steel, com _ _ __25 1233 12 1234 3,500 834 Jan 134 Feb
Truscon Steel 10
Tubize Artif Silk Cl B __•

2331
200

234 2333
197 206

200
480

2333 Mar
197 Mar

30% Jan
240 Jan

Tung Sol Lamp Works. •  8 sy, 500 731 Mar 1034 Jan
Class A •  1834 18% 500 18 Mar 2034 Jan

United Flee Coal Cos v t co  314 35 1,400 25 Mar 4434 Feb
United Fruit Cowl 11133 107% 113 2,600 107% Mar 117% Feb
United Gas Improvem't_50 101% 96 104% 37,100 85 Mar 144% Jan
United Lt & Pow corn A • 8534 7034 90 69.800 70% Mar 14334 Jan
Common A new • 1733 15% 18% 118,600 15% Mar 28 Feb

United Profit Sharing._ 1  1233 1233 100 11 Jan 14% Jan
Un Rys & El of Balt,com.50  18% 1933 200 1733 Jan 1933 Mar
united Shoe Mach., com.25 50% 50 50% 700 48 Feb 52 Feb
S Dairy Prod class A...' 3733 374 3733 100 35% Jan 41 Jan

US Gypsum corn 20 146 146 146 10 146 Mar 158 Jan
US Light &I. eat corn. _10  20 234 1,700 16 Mar 2331 Mar
Preferred.  10 6% 64 7 600 Jan 734 Feb

U S Radiator Corp new w 1  41 4133 400 40 Mar 4234 Feb
(I 8 Rubber Reclaiming_ •  1634 1833 700 1333 Mar 2131 Feb
US Stores Corp class A..'  23% 2433 300 234 Mar 27 Jan

Class B •  10% 1032 100 1034 Mar 14 Jan
Universal Pictures • 3033 3033 3233 200 3033 Mar 41 Feb
Utilities Power & Lt 13 •  15 17 500 15 Mar IS Feb
Utility Share Corp
Option warrants 3% 333 400 234 Jan 8 Feb

Vesta Battery Corp 16% 16% 50 16% Mar 16% Mar
Victor Talk Machine_ _100  80% 86 600 7734 Mar 9633 Jan
Ware Radio Corp •  50e 50c 200 50c Feb 14 Jan
Warner Quinlan Cow I...' 27 2633 27% 1,200 244 Mar 29 Feb
NVest'n Auto Supply partie

pref with warrants_ __ _• 26% 2634 2633 200 26 Jan 28 Jan
Western Power, pref _ _ _100  9834 9833 30 96 Jan 99 Jan
White Rock Sun Svgs, new  3033 3033 100 27 Mar 3033 Mar
White Sewing Mach. Pre -• 4734 38 50 7,600 38 Mar 50% Feb
Wilson & Co (new) w I__ _ 114 934 124 1,700 94 Mar 1433 Feb
Class A • 23 2234 26 3,200 2233 Mar 3034 Jan
Preferred   61 64 700 61 Mar 7334 Jan

Winnipeg Electric 100  4933 5133 700 4933 Mar 514 Mar
Yellow Taal Corp. N Y..' 14 94 14% 17.000 9 Mar 144 Mar

Rights-

Humble Oil & Ref 25% 2533 2631 4,900 2434 Mar 27% Feb

Former Standard 011
Subsidiaries.

Anglo-Amer 011 (rot sh).E1 18 174 18 3,100 17 Mar 1931 Jan
Non-voting sharer, -Z1  17 1731 300 1633 Mar 18% Jan

Borne Scrymser & Co-100 245 250_ 20 226 Jan 250 Mar
Buckeye Pipe Line 50 554 .554 56 500 55 Mar 5934 Jan
Chesebrough Mfg 25 69 684 7134 1,300 65 Jan 7331 Feb
Continental 011 v to.... 10 22% 21% 2233 19,100 20% Mar 25% Jan
Crescent Pipe Lines_ _25  154 1534 100 1531 Mar 16 Feb
Cumberland Pipe Line_100 132 131 132 30 130 Mar 137 Jan
Galena-Signal OIL com_100  2533 27% 525 25% Mar 3233 Jan
New preferred 100  78 78 20 78 Mar 9034 Jan
Old preferred 100 92% 9231 93 120 924 Jan 9734 Jan

Humble 011 & Refining_ _25 28833 8233 8933 13,200 8234 Mar 99% Jan
New 65 63 6533 1,900 63 Mar 6533 Star

Illinois Pipe Line 100 143 13633 144 220 1343.4 Mar 144 Mar
Imperial 011 (Can) •
Indiana Pipe Line 50  

35 3333 35%
67 70

6,200
900

3234 Mar
68 Jan

38% Jan
70 Mar

National Transit _ _ ..12.50 17% 174 1834 300 17% Ma 20% Jan
Northern Pipe Line_  100  7734 7734 50 70% Jan 8033 Feb
Ohio 011 25 64 6033 64% 4,000 59% Mar 674 Jan
Penn Mex Fuel 25  18 18 100 16% Feb 23 Jan
Prairie Oil& Gas 25 56 5433 57% 9,840 534 Mar sot Feb
Prairie Pipe Line 100 12631 125 126% 700 12234 Mar 127 Jan
Solar Refining 100  200 202 70 195 Mar 212 Jan
South Penn 011 100
New w 1 25

Southern Pipe Line.  100

2162
4131
7234

160 167
41 4134
72 73

430
890
150

157 Mar
39 Mar
131% Jan

197 Jan
ao Jan
7434 Mar

So West Pa Pipe Lines_ 100  554 56 250 52% Feb 56 Star
Standard Oil Calif new co.. 5531 5333 564 32.600 5231 Mar 584 Feb
Standard 011 (Indiana) _ _25 64% 634 65 21,300 6133 Mar 70% Jan
Standard 011 (Kansas) _ _25 31% 3033 314 2,800 294 Mar 381i Jan
Standard 011 (KY) 25 212234 118 1224 2,000 108 Mar 134% Jan
Standard 011 (Neb).......100 235 231 235 160 211 Mar 254 Feb
Standard 011 of N Y....25 35 32% 3533 16,100 3134 Mar 47g Jan
Standard 011 (0) corn .100  333 337 110 328 Mar 362 Jan

Preferred 100  1174 117% 10 11634 Feb 11834 Feb
Swan & Finch 100  19 20 250 1533 Mar 23 Jan
Vacuum 011 25 102% 98 10233 8.500 94 Mar 1093.4 Jan

Other 011 Stocks.

Amerada Corn • 2534 2533 2533 1,100 2534 Mar 2631 Feb
•mer Contr 011 Fields._ . f 6% 533 631 2,700 5 Jan Feb
Amer hiaracalbo Co • 933 734 9% 6,600 733 Mar 14% Jan
Atlantic Lobos Oil corn.. • 2 2 2 300 2 Jan 214 Jan
Preferred  • 4 4 44 300 331 Jan 433 Feb

Beacon 011 Co corn • 174 1734 17% 3,400 1633 Mar 19% Jan
Cardinal Petroleum ONO( 1% 134 1% 4,800 1 Jan 33-1 Feb
Carib Syndicate 17% 1434 1733 40,100 10 Jan 2234 Feb
Consol Royalties l  934 9% 700 834 Jan 1033 Feb
Creole Syndicate I 11% 1131 1133 1,900 11 Mar 154 Jan
Crown Cent Petrol Corp.'
Darby Petroleum , 

3% 233 3%
81c 81c

7,100
10(3

233 Mar
81c Jan

734 Jan
1 Feb

Euclid Oil 1 1% 14 1.11ii 700 134 Mar Feb
Gibson 011COrp 1 5% 433 5% 19,900 4 Mar 814 Jan
Grenada 011 Corp IC 55c 55c 60c 200 48c Jan 1 Jan
Gulf 011 Corp of Pa 21 854 834 86 4,800 8233 Mar 93% Jan
International Petroleum . . 32 304 324 17,700 284 Mar 37% Jan
Kirby Petroleum • 233 233 231 1,100 24 Jan 333 Feb
Lago Oil & Tr Corp al A..*
Lugo Petroleum Corp__ _ _•

20%
11

1933 214
10 12

72,900
5.200

174 Mar
9 Mar

2533 Feb
13 Feb

Leonard 011 Developm't .2) 104 9% 1033 13,100 9 Mar 124 Feb
Lion Oil& Refining • 25 2233 25 3.200 2234 Mar 25% Feb
Livingston Petroleum_ •  90c 133 2,100 750 Jan 14 Jan
Lone Star Gas 2' 52 52 100 52 Jan 56 Jan
hlargay 011 Corm 133 1% 14 2,100 134'Jan 33 Star
Mexican Panuco OIL__ _1( 4% 433 431 21,100 333 Mar 5% Feb
Nieziro 011 Corp ii 10c 10c 10c 4,000 10o Jan 12o Jan
Mountain & Gulf 011 1 134 14 200 133 Mar 14 Jan
Mountain Producers.. 11 2533 24% 2533 14,500 23% Jan 28 Jan
National Fuel Gas 10C 145% 14533 14534 10 135 Jan 159 Feb
NOW Bradford 011 64 133 633 3,400 6 Jan 634 Jan
*few York Oil 21 12% 124 1231 900 11% Jan 17 Jan
North Central Tex OIL 933 9% 934 100 9 Mar 1233 Feb
Ohio Fuel Corporation_ _25 3533 3533 3533 100 344 Jan 36 Jan
Ohio Fuel 011 35 35 100 3434 Mar 35 Jan
Peer 011 Corp  14 133 134 7.300 1% Ma 231 Feb
Pennock 011 Corp • 2033 21% 1,500 194 Ma 2234 Feb
Red Bank 011 20 19% 20 2,300 634 Feb 20% Jan
Reiter-Foeter 011 Corp...' 1834 1733 20% 5,600 14% Jan 24% Feb

•Royal-Can 011 Syndicate.' 30c 30c 40c 5,000 30c Ma 660 Jan
Ryan Conaol Petroleum...* - 634 634 800 5% Feb 7% Jan
Salt Creek Consol Oil. _lb
Salt Creek Producers.  lb 32

9 9
314 32

200
5.600

833 Ma
29 Ma

10 Feb
36 Jan

Savoy 011 • 2 2)4 500 1'4 1,013 23-i Mar
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Other 011 Stocks
(Concluded) Par.

Algae
Lair
Sale
Price.

Week's Range
Of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. sigh.

. Tide Water Associated Oil_
Preferred 

Venesuelan Petroleum _ _5
Wilcox Oil& Gas new _•

"Y" Oil & Gas 1

Mining Stocks

Arizona Globe Copper__ - 1
Bingham Mines Co 10
Calaveras Copper  1 
Calumet & Jerome Copp..1
Carnegie Metals 10
Consol Copper Mines 
Cons M & Sm of Can__ _ _25
Cortes Silver Mines Co__I
Creeson Cons Gold M &M.1
Derby Oil & Rep; com___*
Divide Extension 1
Engineer Gold Minee,Ltd.5
E treks Croesue 1
First Nat Cop 6
Fret Thought Gold M in_ _1
Forty-nine Mining Co1
Golden Centre Mines_ _
Goldfield Florence 1
Htwthorne Mines, Inc_ _1
Hmla Mining 25t
Hollinger Consol 0 M_
Jfrome Verde Develop-50e
Kay Copper Co 
Rev Lake 
Mason Valley Mines 6
National Tin Corp 50(
New Cornelia Copper _
New Jersey Zinc.. .1K
Newmont Mining Corp_10
Niplesing Mines f
Nomnda Mines Ltd •
North Butte 15
0110 Copper
Plymouth Lead Mines. ..1
Portland Gold Mining___1
Premier Gold Min, Ltd...1
Red Warrior Mining 1
Rochester Silver Corp__ _1
South Amer Gold & Plat _ _I
Spearhead Gold Mining 1
Tack Hughes 
Tonopah Belmont Deve1.1
Tonopah Extension .._ _1
United Eastern Mining_ _1
United Verde Extens_ _50(
Utah Apex 
Utah Metal & Tunnel
menden Copper Mining I
West End Extension Mini

Bonds-

2611
99%
7
25

14c
5334

110

206

211
2%

14%

200
7c

20c
19%

134
2
1%

Sc
20%

534

13%

50c
210
50c

40

800

9%
2%
2%
40

Allied Pack, deb 89_1939 8334
Debenture 6s 1939 71

Aluminum Coot Am 7.193:  -
Amer G & E deb 65._ _2014 9934
American Power & Light-

er( old without warr_2016 9734
Amer Rolling Mill 6s.._1916  

American Thread 68_1928 10234

Amer W Wks Ex El 60_1975 9354

Anaconda Cop Min 69_1929 10234

Andlan Nat Corp 68 1940
without warrants  9914

Assoc Gas & Elea 68_ _1955 93

Asime'd Sim flardw 64e '33  

Atlantic Fruit Ss 1949  
AtiG&W155L58..195, 71

Balt & Ohio RR 58_2000 95%
Beaver Board Co 8s 1933  
Belgo Canadian Pap 681943  

Bell Telep of Can 55 .1951 10034

Berlin City Elea 6315.1928 9914

648 1926 9754
Beth Steel equip 78. -1935 104

Boston & Maine RR 691933  

Brunner Turb & Eq 74855 95%

Buffalo Gen Elea 5a- -1956 101

Canadian Nat Rye 78.1935  

Cities Service 68 1969 933-4
Newwl  9334

Cities Berv 78, Bet C .1966 13034

Cities Serv 78, Ser D _1966 103%

Cities Berv Pr & !Alia _1944 9434

Cons (I. E L & 68 A _194P 107
195',  5%s Series E 

Consol Textile 80 1941 87

Crown Will Paper 6 '51 99
Cuban Telep 7548 ..194I 10934
Cudahy Pack deb 5%8.193'. 9334

58.. 194( 9534

Detroit City Gas 66_1941 10654
Detroit Edison 7s.. _ _1930  
Eitingon-Schild Co 68.193e  
Esee Refrigeration6s_ _1936 102%

Etir RR of France 7s_ _195, 8234
EuroP'n Meg & Inv 730'50  
Federal Sugar Be 1933 9434

Fisk Rubber 5348.. _ _1931  
Florida Pow & Lt 58..1954 9354

(lair (Robt) Co 7s__1937 105

Galena-Slenal 011 7s..1930 10234

General Petroleum 63_192/  

let 513 _ _ Aug 15 1941` 9531
German Gen Elec 648.1940 97%
Goodyear T & R 58_ _-1928 98

Grand Trunk Ry 63411-1936 10731
Great Cons Elec 6%8_1950 8534
Gulf Oil of Pa fis 1937 100

Serial 59-4s 1927  
Serial 534s 1926  

Hamburg Elec Co 78.. 1935 9534

I I ood Rubber 78 1936 10454
Indep011 & Gael:3%5_1931  
Inland Steel deb 548_1948 9834
Inspir Con Cop 6 Si a_ _1931 10054
Krupp (Fried), Ltd. 751929 93

Laclede Gas L 5548....1935  
Lehigh Pow &cur 65.-2026 95

Leonard Vets Inc 7411'46

with stock purch warets 96

Libby, MeN A Lib 78.1931 10434
Liggett Winchester 78_1942  

Long Island Lig Co 63-1945  

Manitoba Power 78 '941  
15115  951  

Mass Gas Cos 00.-1940
 10134

Morris Jr Co 748- --_1930 
105

Nat Dist Prod 8%s...
1945 97%

No6r413staoeetn14Pnonw.„(01118_ _!2,311 110136

25% 26%
9734 99%
5% 731
24% 25
Sc Sc

I4c 160
49 5334
2% 331
lle 110
19 20
2 234

180 210
7e Sc
2% 2%
234 234
3c 3c
12% 15%
50 Bc
170 20c
60 80
Be Be
13( 2
11c 11
20c 28
1634 1931
18% 18%
1% 134
2 2%
1% 1%
2 2
Sc 6c
19% 20%
198 199
5334 5334
634 6%
13% 14%
2% 2%
47e 67c
140 210
500 ' 55e
2% 211.6
23c 25c
30 3c
4% 5
30 40
334 334
3% 334
58e 80c
46c 46e
28% 30
934 931
1% 234
234 2%
40 40

77 8335
70 72
107 107
9934 100

9734 97%
101% 1024
10234 102%
93 93%
10234 102%

29,800
10,300
33,700
1,400
5,000

4,000
4,800
600

1,000
1,700
4,400
110

6,000
600
200

1,000
7,200
5.000
5,000
26,000
2,000
2.700
2.000
85,500
10,600

300
700

14,900
300
100

5,000
800
80
200

1,300
1.600
100

23,800
25,500

700
2,800
2,000
1.000
3,900
18,000
2,000
1,100
18,000
1,000
400

7.000
8,700
2,200
1,000

815,000
24,000
1.000

186.000

210,000
8,000
1,00

30.000
52.000

99% 99%
93 934
95% 95%
23% 28
70% 72
95% 95%
95 96
100% 100%
100% 10011
98 9911
97% 98%
103% 104%
95 95%
95% 95%
100% 101%
110% 111
93% 93%
9311 934
128% 130%
10234 103%
9434 94%
10634 107
105 105
87 87
99 99
109% 109%
93% 94
9534 95%
106% 106%
12534 125%
9834 98%
102 103
8234 82%
9534 96
9434 9534
9834 9834
9334 93%
104 105
10234 102%
101% 101%
93% 95%
97% 98
98 98%
10731 10834
85% 85%
99% 100
100% 100%
101 10134
95 953-4
10434 10454
98% 99
9834 99
100% 101
92 93
99 9934
95 95%

95 96
104% 104%
107% 107%
10034 100%
10534 105%
9634 9634
101 101%
105 105
9634 98
114% 116
103 103

10.000
67,000
35,000
34,000
23.000
98,000
9,000
9,000
19,000
14,000
119,000
53,000
2,000
9,000
22,000
3,900
68,000
57,000
25.000
109,000
75.000
11,000
2,000
2,000
11,000
6.000
49,000
16,000
24,000
1,000

50,000
122,000
71,000
10,000
7,000

24,000
107,000
3.000
9.000
17,000
197,000
87.000
58,000
11,000
27,000
18,000
5.000
6.000
29,000
5,000
45,000
81,000
33,000
53,000
8.000
76,000

56.000
34,000
3.000
12,000
20,000
1.000

58,000
10,000
17,000
339,000
25.000

25% Mar
97% Mar
44 Jan
22 Mar
Sc Jan

Ile Jan
49 Mar
234 Mar
10c Jan
1834 Mar
1% Jan

180 Mar
Be Jan
2% Mar
2 Feb
3c Feb
12 Jan
50 Jan
17c Ma
Be Jan
Sc Feb
I% Mar
(le Jan
16e Feb
1534 Mar
17%
gle

Jam
Jan

1% Jan
1 Jan
1% Jan
Sc Feb
19% Ma
194 Ma
4634 Jan
5% Ma
1231 Ma
2% Feb
47e Mar
Sc Jan
50c Feb
2% Jan
200 Jan
3c Feb
3% Feb
20 Feb
2111. Jan
2% Jan
520 Feb
43c Jan
27 Mar
6% Feb
11( Feb
2% Mar
30 Nov

75 Mar
70 Mar
1064 Jan
98 Jan

96 Jan
101 Jan
102% Mar
93 Mar
102% Mar

99% Mar
92% Mar
95 Jan
20 Jan
69 Ma
953( Feb
93% Feb
100 Jar
9934 Jan
98 Mar
97% Ma
10334 Jan
94% Jae
95% Jan
99% Jan
110 Jan
924 Jan
93% Feb
125 Fe
101% Jan
9331 Jan
10511 Feb
105 Mar
85 Jan
99 Feb
1083-4 Jan
92% Jan
9411 Jan
104% Jan
125% Mar
98% Jan
100% Mar
81% Jan
92% Jan
90% Jan
9834 Feb
9334 Jan
10334 Jan
102 Jan
101% Ma
93 Mar
98% Jan
97% Ma
107% Ma
8531 Jan
98% Feb
10034 Jan
10034 JAI
94 Jan
1044 Jan
9711 Mar
98 Mar
100% Mar
9011 Jan
98 Jan
93 Mar

26% Mar
994 Mar
734 Feb
2734 Jan
6c Feb

21e
5334
4
16c
21%
2%

222
80

3
Sc
1834
Te
25e
10e
80
2)4
18e
32e
193(
19%
1%
231
I%

7c
2111
210
57%
7%
18%

75c
21c
55c
2%
350
3c
5%
be
33-4

134
47c
33
11%
2%
331

17.3

95 Mar
104% Jan
107% Jan
100 Jan
103% Jan
96 Feb
99% Jan
104% Jan
96 Si Feb
108 Mar
107% M"

Feb
Mar
Jan
Feb
Feb
Jan
Mar
Mar
Jan
Jan
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Feb
Feb
Mar
Feb
Feb
Mar
Feb
Feb
Jan
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Mar
Mar
Mar
Feb
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Feb
Feb
Mar
Jan
Jan

89 Jan
80 Jan
107% Feb
100 Feb

98 Jan
103 Mar
10334 Jan
9434 Jan
103% Jan
t00% Jan
95% Jan
9634 Feb
3334 Jan
75 Feb
95% Jan
98 Feb
10034 Mar
100% Jan
9934 Mar
98% Mar
1044 Jan
96 Jan
97% Jan
1014 Feb
111% Feb
9334 Mar
94 Mar
130% Mar
10311 Mar
95 Feb
107 Jan
10511 Jan
92 Feb
99% Feb
109% Feb
95% Jan
9511 Feb
106% Feb
138% Feb
98% Jan
107 Jan
844 Feb
96 mat
98% Feb
9834 Jan
94 Feb
105 Mar
103 Jan
1024 Jan
95% Mar
99% Feb
99% Jan
109% Feb
86 Jan
101 Feb
101 Jan
101% Jan
96% Feb
105 Feb
100% Feb
99% Feb
101 Mar
9334 Feb
10054 Feb
95% Feb

9734 Feb
105 Jan
108% Feb
101% Jan
105% Mar
96% Feb
102% Feb
105 Jan
99 Jan
131 Jan
10,4

Bonds (Concluded)-

Friday
Lan
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Ohio Power Ais Ser B _ _1952 9554 95 9534 39,000 94 Jan 96 Feb

Otis Steel 5a 1941 98% 983-4 98% 36,000 9754 Mar 9834 Feb

Pao Amer Petrol 68 w 11940 101% 101% 102 54,000 101 Mar 10454 Jan

Pammount Bdway 5348 '51 96% 96 9834 414,000 96 Mar 9854 Feb

Penn-Ohlo Edison 64.--1950 102 1014 103 43,000 98% Jan 108 Jan

Penn Pow & Light (38. _1952 9734 9831 11,000 9734 Mar 99 Jan

55 Series D 1953 98 9734 9834 21,000 9734 Mar 99 Jan

Phila Electric 5%e__ _1947 106% 1063.4 2,000 10654 Jan 10754 Feb

5%a 1953 10754 106% 10734 10,000 106% Mar 10754 Mar

Os 1941  107 107 1,000 106 Jan , Jan

Phila. Elec Pow 531s-1972 100% 100% 10031 122,000 10054 Mar 10034 Mar

Phlla Rapid Transit 651962  9934 9934 9,000 9734 Jan 9954 Feb

Pure Oil Co 6348 1933 1033-4 103 1033-4 77,000 102% Jan 10/44 Feb

Rand-Kardex But 514s '31 109 10834 11154 117,000 101% Mar 115 Jan

Rhine-Main-Danube Corp

78 Series "A" 1950 9711 97 9711 23,000 94 Jan 98 Feb

Rhine-Westphal El P 78 '50 9534 95 95% 60,000 9334 Jan 96 Feb

Sauda Falls Co 5s....1955 9434 943-4 95 19,000 9434 Jan 96 Feb

Schulte R E Co Ga.__ _1935 97 9434 9734 17,000 93 Mar 9834 Jan

6s witbout comstock1935  84 8454 13,000 84 Mar 8854 Jan

Shawabeen Mills 7s_ __1931  10034 101 7,000 99% Feb 10234 Jan

Siemens & Halake 75__1928 98% 9834 99 30,000 983-4 Jan 9914 Jan

7s ------------1935 97 963-4 97 69,000 94 Jan 97% Feb

Sloe.-Sheff Steel & 1 63 1929 103 103 103 8,000 102 Jan 103 Feb

Purchase receipts 103 103 103 9.000 10254 Jan 103 Mar

Solvay & Cie 6s 1934  103 103% 06,000 102 Jan 103 Feb

Southeast P & L 6...2025
Without warrants 9111 9011 92 246,000 89 Mar 93 Feb

Sou Calf Edison 53_1944 9934 9954 9934 33,000 91334 Jan 99% Mar

Stand Oil of N Y 6 Sis_1933 10534 10554 106 26.000 10534 Mar 10734 Jan

Stint. Motor of Am 7348 '37  114 114 3,000 111 Jan 120 Jan

Sun 011 5548 1939 99% 9954 99% 38.000 9734 Jan 9934 Feb

Elwin & Co 5s. _Oct 15 1932 9734 9734 97% 86.000 9634 Jan 98 Jim

Thyssen (Aug) I&S 78 1930 964 95 97 154,000' 93 Jan 97 Feb

Tidal-Osage Oil 7a....1931  1043-4 105 3,000 10334 Jan
. 
105% Mai

Trans-Continental 01176'30 9334 9334 94 44,000 9234 Mar 98 Jai

United Elm Westph Power 'Feb
Corp (Germany) 6348 '50 87 86% 87 75,000 85 Jan 874

United Oil Producers 8s '31  31 3934 2,000 3054 Jan 45 Feb

United Rya of Hay 7 4 s'311 110 110 110 8,000 109% Jan 110 Jan

U S Rub ser 64 % notes '27  101 101 1.000 10034 Mar 10234 Jae

Serial 634% notes . _1928  102 102% 13,000 102 Jan 1023-4 Jan

Serial 634% notes. .1929 10254 102 10234 26,000 102 JILD 1024 Jan

Serial 64% notes__1930 10234 102 1025-4 8.000 10154 Jan 1024 Jae

Serial 614% notes . _ 1931  10134 101% 5,000 101 M 10214 Jam

Serial 651% notes_ _1932  101341013-4 6,000 10054 Mar 10254 Jan

Serial 634 % notes 1933  101% 102 8,000 10034 Mar 10234 Jan

. Serial 634 % notes_ _1934 102 10154 102 6,000 1013-4 Mar 10231 Feb

Serial 634% notes_ _1935 101% 10134 102 3,000 10034 Mar 102% Jim

Serial 634% notes_ .1936  10134 102 7.000 101 Mar 10234 Jar

Serial 634% notes_1937 102 10134 102 5,000 10034 Mar 1023-4 Fel

Serial 63-4 % notes_ _1939  10134 102 ' 5,000 10054 Mar 102% Mai

Serial 634% notes 1939  10154 102 3.000 10034 Mar 10234 Fel

Serial 634% notes ..1940 _1940  101% 102 7,000 100% Mar 1023-4 Pet

El S Smelt & Ref 5%6_1935 101 100% 102 21,000 100 Jan 102 Fel

Vacuum 01178 1936 104 104 104 51,000 104 Mar 10434 Jan

Walworth Co 6 411- -1935 9614 96 9614 13,000 95 Jan 98 Fel

6e 1945 95 95 95 4,000 943-4 Jan 97 Jai

Webster MI., 8%s 1953  97 97% 6,000 97 Feb 101 Jan

White Sewing Mach 631936 98 95 97 151,000 95 Mar 99 3911

Foreign Government
and Municipalities.

Baden (Germany) 76-1951  93 93 95,000 93 Feb 9334 tel

Buenos Aires(Prov17 14s '47 10034 1003-4 1003-4 197,000 9954 Jan 10134 Fel

Caldao(Deptof)Col 730'46 9534 9534 953-4 2.000 9534 Mar 9554 Ma

Canada (Dom of) 411s 1936  9834 9834 47,000 98)4 Mar 99 Pal

Cologne (City) 634e _ _13+50 8754 86 8734 107,000 85 Jan 8854 Eel

Columbia (Rep of) Dept of

Antiontda 7s 1945 9131 9111 92 31,000 90 Jan 924 Ma

Danish Cons /Annie 5%8'55  98 9811 76,000 9734 Mar 9954 Eel

Denmark (Kg) 5349 .1958 9934 98% 9954 85,000 98 Mar 99% 3111

Os 1970 101 10054 101 24,000 9934 Jan 1013-4 J31

Dresden (City) 7s 1945 92% 92% 93 37,000 92 Jan 94 Jai

French Nst Ats11 SS 7e 1940 81 803-4 8134 30,000 7834 Jan 1124 tel

German Cons Munk( 75 '47 9531 95 954 37,000 9534 Mar 953-4 Fel

Gratz (City) Austria 8s '54 9634 963-4 9734 4,000 98 Jan 98 J111

Heidelberg (City) 7%111950 9854 9834 983-4 20.000 9854 Jan 9854 Jai

Indust Mtge Bk of Finland
ist M coil A t 7A 1944 9831 98 9874 51,000 9631 Jan 90 Jai

Italian Pub UM Inst 7e '52 93 93 93 5,000 93 Mar 93 Ma

81 edellin (Colom) 86..1945 9934 9954 100 27,000 98 Jan 100 Fel

Nether'cle (Killed) 65 B '72  10634 10634 6,000 toe% Mar 10934 Fel

Oslo (City) 5148 ietr  97 973-4 4.000 97 Mar 974 Ma

Rhinelbe Union 711._ _ _1946 944 94 9414 62,000 94 Jan 94% Jai

Rumble Govt 611s.....1919  1454 1434 1,000 144 Mar 173-4 Fe

648 caitiffs 1910  14 1434 9,000 14 Mar 17 Fe'

53-48 1921  1434 143-4 9,000 1411 Feb 1734 Ja

511% certificates_ _ _1921 1334 13% 14 10,000 1311 Mar 17 Fe'

SantaFe(Argentina)78 1942 94 9334 9434 44.000 9254 Jan 944 Fe

Sarre Basin con 78....1935 9534 953-4 9554 3,000 94 Jan 9654 Fe

Saxon State Mtge Inv 78'45 94 9354 94 21,000 934 Jan NH Fe

Switzerland Goer 54s 192f1 10134 1013-4 10134 17,000 10154 Mar 10234 JS

Unser Auair13 (Pray) 78'45  90 go 4.000 90 JaJII 91 Ja

• No par value. k Correction. !Listed on the Stock Exchange t
his week, where

additional transactions will be found. o New stock. Pption sale. Ex-cash and

stock dividends. w When Issued tEx-divIdend. if Ex-rights. e Ex-stock div.

Americans Engaged in Business Abroad 
Exempt from

Provisions of Income Tax.

One of the provisions included in the 19
26 tax revision

Act relieves from the income tax levy Americ
an citizens en-

gaged In business in foreign countries. The 
National For-

eign Trade Council points out that it, 
together with the

United States Chamber of Commerce, the Am
erican Manu-

facturers' Export Association and other organiz
ations have

backed this legislation for several years. The 
Council says:

The tax involved has not been large, but the irritat
ion caused by the fact

that Americans have been the only foreign trade
rs engaged abroad who

have had to pay income tax to their own Governme
nt has made it difficult

to secure the best type of Americans for representation 
in the foreign field.

The recognition of the principle that American citizen
s abroad should be

put on an equal footing with their competitors in their
 efforts to promote

our foreign trade is of far-reaching value.

The citizens of all foreign countries pay no income tax o
n incomes earned

during their residence abroad, and this provision (Sect
ion 213-b-14) now

places American foreign traders on a par with their 
competitors. Some of

the classifications of Americans thus relieved from inc
ome tax are as fol-

lows: Exporters, importers, sales managers and the bu
siness force generally

of American firms situated in the foreign field, 
Americans employed in

banking, insurance, accounting, freight forwarding, 
branch manufacturing

professional men, such as lawyers, doctors, dentists, etc.,
 employees of ship-

ping companies, retail and wholesale merchants and 
educators.

The terms of the ,paragraph provide for the relief o
f Americans who are

bona fide non-residents during six months or more of 
the taxable year upon

income earned in the country of residence.
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1444 Xnvestutent and Sailiroad gutelligenco.
Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the first week
of March. The table covers 5 roads and shows 4.66%
increase over the same week last year:

First Week of March. 1926. 1925. Increase. Decrease.

Buffalo Rochester & Pittsburgh. 
CanadianNational 
Canadian Pacific 
Minneapolis & St Louis 
St Louis-San Francisco 

Total (5 roads) 
Net increase (4.66%) 

314,274
4,386,699
2,963.000
273,326

1,674,027

295,274
4,086,169
2.809,000
287,888

1,705,282

19,000
300,530
154,000

14,562
31.255

9,611,326 9.183,613 473,530
427,713

45,817

In the table which follows we also complete our summaryof the earnings for the fourth week of February:
Fourth Week of February. 1926. p1925. Increase. Decrease.

Previously reported (5 roads)._ _ _Duluth South Shore & Atlantic_
Georgia & Florida 
Great Northern 
Mineral Range 
Mobile & Ohio 
Nevada California & Oregon...St Louis Southwestern 
Southern Railway System 
Texas & Pacific 
Western Maryland 

Total (15 roads) 
Net increase (6.90%) 

10.040.925
107,040
44.400

1,729.000
8,434

390,861
2,474

503,500
3,992,920
657.215
464.406

9,259,278is 104.329
34,843

1.658,462
12.636

364.477
3.428

540,516
3,785.395
644,891
375,403

816,705
2,711
9.557

70.538

26.384

207,525
12,324
89.003

35,058

4.202

954
37,016

17.941.175 16.783.658 1,234,747
1.157.517

77,230

In the following we show the weekly earnings for a numberof weeks past:

Week.
Current
Year.

Previous
Year.

Increase or
Decrease. %

1st week Jan. (15 rea__
2d week Jan. (15 roads).....
3d week Jan. (15 roads).....
4th week Jan. 15 roads)--...
1st week Feb. 15 roads).-
36 week Feb. 15 roads)----

i

3d week Feb. 15 roads) _ _ _ _
6th week Feb. (15 roads)____
(at week Mar. ( 5 roads). -__

$
16.483.387
16,801.718
17,314.742
23.422.685
17.503.007
17.767.644
17 674.105
17.941,175
9,611.326

$
15.221,149
15.778.084
16,076.124
23.465.449
16.641.621
17.263 755
16 050 505
16.783.658
9.183.613

$
+1.262.238
+1.023.634
+1.238,618
-42.764
+861,386
+503,889
+725.510

+1,157,517
+427.713

8.29
6.50
7.71
0.18
5.17
2.91
4.27
6.90
4.66

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net beforethe deduction of taxes), these being very comprehensive.
They include all the Class A roads in the country, with a total
mileage each month as stated in the footnote to the table.

Month

Feb..
Mar_.
April-
May .
June.
July__
Aug..
Sept-.
Oct -
Nov_.
Dec...

Jan __

Gross Earnings. Net laming..

1925.

454,009.669
185.498,143
172.591.665
487.864.385
506.002.036
521,538.604
554.559,318
564.443.591
590,181.046
531.742,071
523.041.764

1928.
480,032,657

1924.

$
178.451,607
504,362.976
174,287.788
476.549.801
1434,774.329
480,943,003
507.537.554
540,063.587
571.576,038
504 781.775
504,450.580

1925.
481.022,695

Increase or
Decrease.

$
-24,441.938
-18.864.833
-1.696.10:1
+11.114.584
+41.227.707
+40.595.601
+47.021.764
*24,381.004
+18.585 008
+ 26.960,296
+18.591.184

-3,140.038

1925.

99,460.389
109,230.086
102.861,475
112.859.524
130.837,324
139.606.752
166.558.666
177.242,895
180 695.428
148.157,616
134.445.634

1929.
102,270,877

1924.

104.441,895
114.677,751
97,471.685
96 054.494
101,487.318
111,786.887
134.737.211
159.216.004
168.640.671
131.381.847
124,090.958

1095.
101,323,883

Increase or
Decrease.

$
-4.981.506
-5.447.665
+5.389.790
+18,805.030
+29.350.008
+27.819.885
+31,821.455
+18.028.891
+12,054.757
+18.775.769
+10.354.676

+ 048,994

Note.-Percentage of increase or decrease In net for above mon hs has beenFebruary. 4.77% dec.; March, 4.74% dec.; April, 5.53% Inc.; May. 17.49% inc.:June, 18.91% Inc.; July, 24.88% Inc.; Aug., 23.26% Inc.; Sept., 11.32% Inc.; Oct.,7.14% Inc.; Nov.. 12.77% Inc.; Dec.. 3.69% inc.: Jan. 1926.0.93% Inc.In February the length of road covered was 235,642 miles in 1925, against 238,031miles in 1924; in March, 236,559 miles, against 235.018 relies in April; 236,664 wilesagainst 233,045 miles; in May, 238.663 miles, against 235,098 miles; in June, 236,779miles. against 236.357 miles; in July. 236.762 miles. against 236,525 miles; In August.236.750 miles. against 238.546 miles; in September. 236,752 miles. against 236.587miler; In October, 236,724 miles, against 235,564 miles; in November, 236,726 milesagainst 235,917 miles; In December. 236.959 miles, against 236,057 miles; in January,1926. 236,944 Mlles, against 236,599 miles In 1925.

Net Earnings Monthly to Latest Dates.-The tablefollowing shows the gross and net earnings for STEAMrailroads reported this week:
-Gross from Railway- -Net from Railway- -Net after Tares-10213. 1925. 1926. 1925. 1926. 1925.

$ $Baltimore & Ohio Chicago Term Mai-
January _ _ 275,295 297,808 32.826_ 35.284 -11,356 -5,018

Southern Pacific-
Atlantic Steamship Lines--
January _-- 933,401 79.5,988

Union Pacific-
January ___ 7,692,372 7,523,808

St Joseph & Grand Island-
January 321,189 286.214

-Gross from Railway-
1920. 1925.

Missouri Kansas Texas Lines-
January 4,537,966 4.901,323

75,867 -287,183 52.870 -282,313

2.237.384 2.101,219 1,566,110 1.414,753

114,882 81,333

-Available for Int.-
1926. 1925.

977,628 1,039.986

90.346 64,764

Vet Income
1926. 1925.
5 5

386,618 417.823

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 Pretiouit Current PreviousYear. Year. Year. Year.

Companies. $ S $ $
american Pr & Lt Co Dec 4,852,590 4.199.454 *2.339,954 *2.051.149
12 mos ended Dec 31- - - -50.519.120 44.112.399022813,173 '190138409

American Tel & Tel Co Jan 7,889,000 6.835.000 *3,672.000 *3,099,000
eBarcel Tr, Lilt Pr Ltd Jan 8,622,175 7,922,049 6.033.629 5,620,143

-Gross Earnings- -Net Earnings-
Current Previous Current PreviousCompanies. Year. Year. Year. Year.
$ $ $ ScElec Pr & Lt Corp /Dec 4,164,056 3.793.656 *1,765.032 *1,558,212Is 12 linos fended • Dee 31 44,614,878 F41,452.378 18417,861 16425,549

Winnipeg Electric Co a, aTi 1 id'- r'-a,50i7833 504,814 168,858 f49,15.8
. After taxes. c Earnings of subsidiary companies only. e Given inpesetas.

Gross Net after Fixed Balance.
Earnings. Taxes. Charges. 

Su 

Companies. $ $ $Kansas City Power Lec'25 989,836 531,683 106,431 425,252& Light Co '24 944,348 480.881 87,447 393.43412 mos ended Dec 31 '25 10,162,301 5.334.431 1.202.948 4.131,483
'24 9,498,741 4,716.030 1,080,387 3,635,643

Jan'26 1,013,651 566,445 107,315 459,130
'25 987,414 546,450 94,118 452,33212 mos ended Jan 31 '2610,303.761 5,354.427 1,216.145 4,138,282
'25 9,567,161 4.798,988 1,078.793 3,720,195

Southern California Jan'26 2,082,354 1,225.865Edison Co 1,813,946977.46012 mos ended Jan 31 '26 25,100,811 16,809.102
'25 21,534.402 8.575.889

Utah Power & Dec'25 925.525 *535.090Light Co '24 878,994 *497.50712 mos ended Dec 31 '25 9,854,500 *5,370,356
- '24 9,331.444 *5.001.562

500,427 725.438
424.211 553,249

5.896,028 10,913,074
4.972.105 3,603,784
177.472 357,618
177,222 320,285

2.139.345 3,231,011
2,130,696 2,870.866

'includes other income.
Month of January- --12 Months Ended Jas. 31--

&up . after Surp.afterYear- Gross. Na. Charges. Gross. Net. Charges.
$ 5 $ 5 $ $Baton Rouge Electric Co--

1925  
1926   85,302 32,828 26.870 810.898 2N,A1 1(94.Z1

74.018 33.970 28.416 716.969 2
Black Val Gas & El Co-
1926  505,008 197,031 150.937 3.099.192 1,931,726
1925   474.056 204,925 169,611 4,674.335 1.592,072

Cape Breton El Co Ltd-
1926  55.106 11,068 5,357 566.277 93.368 24,537
1925   56,743 10.539 4,588 853,362 119,337 50.939

Edison El Ilium Co of Brockton-
1928   170.280 63,156 • 62,379 1,675,858 583,497 589,443
1925   171,429 79.143 79.533 1.590,542 575,909

The El Lt * Pr Co of Abington di Rockland-
1926  53,382 11,180 11.001 548,941 113.2001925   42,018 4.728 4.324 442.408 62,469

El Paso Elm! Co (Del)-
1926   241,620 99.149 85,811 2.570,631 921.535
1925   223,608 83,525 67,351 2,438.622 855.546

Fall River Gas Works Co-
1926 -_,  88.633 24,874 24,829 996.332 246,810
1925  90,327 29,025 28,647 1,009,371 258,522

Gal-Houston Elec Co-
1928  333,586 75,724 20,135 3,918,408 1,009.409 368,4941925   326,122 70,450 24,123 3.874.883 1,029,579 490.740

Haverhill Gas Light Co-
1926   55,401 6.853 6.648
1925   57,487 10,822 10,817

Houghton Co El Lt Co-
1928  52,508 21,747
1925   52,814 22,100

Jacksonville Traction Co-
1926   137,009 53,213
1925   101.641 31,201

The Key West Eiec Co-
1926   28,835 11,589
1925   22.718 8,360

The Lowell El Lt Corp-
1928   171.838 67,703
1925   158,180 60.822

Northern Tex Elec Co- •
1920   210,050 65,066
1925  220,530 71.192

Puget Sound Pr & Lt Co-
1926  1,255.795 578,539
1925   1,181.549 503,760

Savannah El & Power Co-
1926  193.302 78.053
1925   170,238 65,608

Sierra Pac Elec Co-
1926   98,588
1925   100,329

Tampa Elec Co-
1926  440,484
1925   264.975

New

1,504,822
1.149,107

575,619

108,470
59,619

737,050
638,660

243,555
254,971

635,836 130.545 130,231
024.677 147,159 145,912

17,935 507,222 153,618 108,136
17,851 511,269 138,498 89,340

39,779 1,368,000 402,833 339.307
20,931 1,115,525 321,037 197,250

8,664 273.974 105,659 75,199
5,580 242,405 93,859 64,239

67,692 1,634,189 572,646 569.647
60.520 1,548.948 533,018 016,495

35,962 2,447,803 788,122 421,043
42.807 2.680.428 925,195 587,536

371.880 12.913.522 4,137,539 2,723,944
325,132 12.557,821 4,614.691 2,624.219

47.382 1,982,736
34,263 1.902,115

721,235
718,145

352,313
343,987

31,000 28.318 1,135,114 488.783 436.69026,817 20,910 1,106,822 429,856 357,060

186.308 177,908 3,502,399
130,426 126,1.7 2.406,410
York City Street Railways.

1,485.843
1,041,813

Gross *Net Fixed
Revenue. Revenue. Charges.Companies. $ $

IS rooklyn City Dec '25 1.025,910 194.331
'24 1.019.277 182.820

12 mos ended Dec 31 '25 11.664.945 2.121.721
'24 11,877.654 2,282.418

Brooklyn Heights Dec '25 1,560 7.879
(Receiver) '24 1.560 7,494
12 mos ended Dec 31 '25 19.020 84.279

'24 42,546 70.580
Brooklyn Queens Dec '25 233,057 33 815County & Suburb '24 228.938 50,811

12 mos ended Dec 31 '25 2,606.213 208.758
'24 2,565,993 513,890

Coney Island & Dec '25 225.964
Brooklyn '24 226.856
12 mos ended Dec 31 '25 2,877,442

'24 2.915.947
Coney Island & Dec '25 5,565
Gravesend '24 5,016
12 mos ended Dec 31 '25 131.086

'24 129.896
Nassau Electric Dec '25 502.361

'24 507.954
12 mos ended Doc 31 '2.5 5,987.367

'24 5,905.658
South Brooklyn Dec '25 95.750

'24 91,672
12 mos ended Dec 31 '25 1,431.625

'24 1.228,347
Manhattan Bridge Dec '25 21,711
3e Line '24 23.388
12 mos ended Dec 31 '25 251,669

'24 269.884 10,211 3,481Interboro R T Sys Dec '25 3,840.045 1.889.603 1,094,798(Subway Division) '24 3.582,106 1,668.673 1,100.59312 mos ended Dec 31 '25 40.946.227 18.029.823 13,0'36.789'24 39.154.098 17.149.926 12,791.548Elevated Division Dec '25 1,646,079 476.751 692,889

47,557
38.375

598.651
479,590
57.954
57,954

695.465
696.677
57,716
52.669
648410
631,339

1,404,303
986,534

Net Corp
Income.

146.774
144,445

1,523.070
1,802,828
-50.275
-50.460
-611.186
-626,097
-23,901
-1.859
-439,652
-117,549
-5.342
19,541

102.120
387.411

-14,592
-24,795
-142,771
-153,887
-77.189

17,437
-231,096

5.462
2,098
-660

136380
56,263
1.839
1.266

10,057
12.730

774,804
568,080

4.993,034
4,358,378
-216.138,610.187 388.265 690.153-301.88812 mos ended Dec 31 '25 19.093.631 5,277,244 8,290.952-3,013,708'24 19.196.829 4,842,409 8.210.196-2.867.787New York Rapid Dec '25 2.768,617 875,292 499,487 375,805Transit '24 2,610.721 810,638 494.034 316,60412 mos ended Dec 31 '25 31,471.030 10,395.974 5,982.073 4,413.901

'24 29.315,1t17 9.028.420 5,824,095 3,204,325

27,460 32 852
46.579 27.038

487.941 385.821
719.959 332,548
-1.068 13,524
-11,291 13.504

20.078 162,849
9,050 162.937

19,190 96,379
109,981 92.547
896,168 1,127.264

1.114.759 1,109,297
25,573 23.475
22.996 23.656

449.216 312.836
345,676 289.413

2,173 334
1,563 297

13.881 3.824
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Gross
Revenue.

Companies. $

*Net
Revenue.
$

Fixed
Charges.

Net Corp.
Income.

Third Avenue Ry Dec '25 1,264,880 237.293 225,292 12,001

System '24 1,251,759 209.248 226.263 -17,015

12 mos ended Dec 31 '25 14,584,358 2,666,984 2,669.645 -2,661

'24 14,711,897 2,661,963 2.695,757 -33,794

New York Railways Dec 642.854 118,980 72.337 46,643:25
, 160,216 210.663 -50,447

12 mos ended Dec 31 '25 8.310,234 1,537,900 1.505,287 -32.613

'24 8.705.366 1.180,197 2,945,212-1,865.015

Eighth Avenue Dec '25 89,738 -6,148 2,475 -8,623
'24 97,741 -181 1,958 -2,139

12 mos ended Dec 31 '25 1,067,963 -80,267 25.853 -106.120

'24 1.167,558 -10,550 93,513 -104.063

Ninth Avenue Dec '25 45,738 -5.536 4.396 -9,932

'24 44,742 -4,117 4.231 -8,348
12 mos ended Dec 31 '25 497,357 -129,092 47,917 -177,009

'24 483,116 -70,627 34.439 -105.066

N Y & IIarlem Dec '25 116,863 70,338 80.066 -9,728
'24 126,009 127,341 50.128 77,213

12 mos ended Dec 31 '25 815,645 1,258,168 618.726 639.442
'24 1,457,211 1,493,146 613.424 879,722

Second Avenue Dec '25 94,343 9,494 17,433 -7,938
(Receiver) '24 91,028 9.540 17,529 -7,989
12 mos ended Dec 31 '25 1,045,730 61.544 198,129 -136,584

'24 1,093,037 90.462 219.466 -129,004

N Y & Queens Co Dec '25 64,555 9,070 24.992 --15,922
'24 59.946 3,535 25,574 --22,039

12 mos ended Dec 31 '25 799.811 127,446 300,083 --172,637
'24 616,855 99.605 318.679 --219.074

Steinway Railways Dec '25 67.215 5,915 9,978 -4.064
(Receivers) '24 65 601 3.525 5.344 -1,819
12 mos ended Dec 31 '25 746.759 68,302 54,914

'24 811,597 56.276 52,166 4.110

Long Island Elec- Dec '25 33,368 8,710 4,129 4.582
vie (Receiver) '24 32,958 3,007 4.296 -1,289
12 mos ended Dec 31 '25 434.568 97,261 49,497 47,764

'24 401,602 3.985 49,689 -45.704

N Y & Long Island Dec '25 43,220 6,488 5.760 728
(Receiver) '24 36,404 -1,307 6,746 -8,053
12 mos ended Dec 31 '25 509,487 76.224 77,194 -970

'24 452.712 44,655 81,104 -36,449

Ocean Electric Dec '25 17,263 -395 3,403 -3,798

'24 17.641 1.441 3.504 -2.063
12 mos ended Dec 31 '25 326,141 73,963 65.149 8.814

'24 332,327 109.334 64,371 44.963

Manhat & Queens Dec '25 36,312 5.264 9.766 -4,501

(Receiver) '24 33.260 4.1 '3 9,909 -5,737

12 mos ended Dec 31 '25 423.926 96.996 118.649 -21.653

'24 591.310 67,275 112.033 -44.758

Richmond Light & Dec '25 57,452 4,894 11.259 -6.365

Railroad '24 68.720 1,605 10,263 -8,658
12 mos ended Dec 31 '25 755.290 20,957 136.251 -115,304

'24 810.312 78,041 116,492 -38,451

• Includes other income. - Deficit.

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
March 6. The next will appear in that of March 27.

American Telephone & Telegraph Company.
(Annual Report-Year Ended Dec. 31 1925.)

Extended extracts from the remarks of Pres. W. S. Gifford,
together with income account and balance sheets for the year
1925, also several other important tables, will be found on
subsequent pages. Our usual comparative tables were given
in V. 122, p. 1301.

Buffalo Rochester & Pittsburgh Railway.
(41st Annual Report-Year Ended Dec. 31 1925.)

The remarks of President William T. Noonan will be found
under "Reports and Documents" on subsequent pages.

STATISTICS FOR CALENDAR YEARS.

Number pass. carried__
Pass. carried! mile 
Revenue per passenger 
Rev. per pass. per mile 
Revenue tons carried,,,
Tons carried 1 mile 1585036538
Revenue per ton 
Rev. per ton per mile,,.

INCOME STATEMENT

Freight revenue $14,314.886
Passenger revenue 
Other transportation.... _
Incidental 

Total oper. revenue- -$16.560.781
Maintenance of way....
Matnt. of equipment 
Traffic 
Transportation 
Miscellaneous 
General 
Transp. for investment_

1925. 1924. 1923. 1922.
1.371.900 1,597.160 1,732,760 1.704.172

46.935.307 51.900.115 54.902.112 50.389 629
105.12 cis. 101.95 cts. 101.74 cts. 96.96 cts.
3.073 cts. 3.138 cts. 3.211 cts. 3.279 cts.

10.304.201 9921.072 14 066 864 9.715.054
1479310 868 2218411.169 1490400 252

81-3892 81.3684 $1.3727 81.4798
0.903 cts. 0.918 cts. 0.870 cts. 0.965 cts.

FOR CALENDAR YEARS.

1925. 1924. 1923. 1922.
813,575.578 S19.310.382 $14.366.438

1,442.158 1.628.372 1,762 856 1.652.355
689,809 643,698 662,233 588.521
122.926 104,205 289,176 139,192

$2,100,406
4,527.035
325.661

6,229.922
29.986

493.966
Cr.16,246

815.951.853
$1,713,591
4.683.447
307,580,237.294

6.240.218
29.568

490.165
Cr.13.445

$22,024.651
$3.913,515
7.079.622

8,433,139
31 968

513,974
Cr.105,962

816146.506
$2,391,728
6,505.106

6.710 689
28.214

474.388
Cr.14.759

Total oper. expenses_ _113,690.729 813.451,122 820.175,269 116.332.659

Net operating revenue  $2.870,052 $2,500,731 $1,849,382 $413847

Tax accruals 487.000 407,000 401.023 367.016
Uncollectible revenues 9,015 932 863 4.788

Operating income_  $2,374.037 82.092.798 $1.447.496 $42.043

Hire of freight cars 397,348 618.000 1.592.104 583.134

Other income 398.190 417.431 524.175 586,166

Gross income 13169,574 13.128,230 83.563,775 $1.211,343

Rents $781.163 1752.099 1760.164 1713.810

Interest 1,705.869 1,727,030 1,713,965 1,681.829
Miscellaneous 20.946 27,217 8,148 6,870

Balance, surplus $661.596 1621.883 $1.081 .498d131,191 .165

Previous surplus 84.060,543 $4.277.420 $4.002.448 $6,228.881

Asljustments. &c Dr.494.473 Dr.58.760 Dr.213.526 Dr.255.268

Preferred dive. (6%)„ _ 360,000 360,000 360,000 360.000

Common diva. (4%)_ _ 420,000 420.000 420.000 420,000

Profit & loss. surplus_ 13.447.665 84.060.543 $4.277.420 14.002.448

E SHEET DEC. 31.GENERAL BALANC

1925. 1924.
Assets- •

Invested in road
equipment, &c_64,985,971 64,946,833

Improvements on
leased property_ 2,326,042 826,327

Dep. In lieu of mtg.
property sold__ _ 50,000

Sinking funds_ _ _ 990
Misc. phys. prop__ 8,124
Inv. in BM!. cos_ _ 1,099,108
Other investments 235
Cash  550.343
Material & supp_ _ 1,726,548
Balance from agts_ 99,064
Demand loans and

deposits_ ___,._ _ 441,602
Special deposIUL _ 16,740
Loans & bills ree'le 240
Traffic. &c., bals. 793,273
Misc. accts. reedy. 312,443
Int., dive.. rents,
&c., receivable. 2,289

Deferred assets.._ 36,633
Unadjusted debits. 418,060

17,332
6,821

1,098.107
305

906.451
1,653.156
118,058

822,839
21,643

270
527,412
265,564

2,897
37.633

869,913

1925. 1924.
Liabilities-

Common stock_ ..10,500.000 10,500,000
Preferred stock_ __ 6,000,000 6,000,000
Gen. mtge. bonds_ 4,4271)00 4.427,000
Cons. mtge. bonds.25,578.000 25,578.000
First mtge. L. P. &
C. RR. bonds_ _ 350,000 350,000

Equip, trust oblig. 5,714,000 6.457,000
Non-negot. debt to

affiliated cos_ _ _ 7.409 7,447
Traffic, &c., bars. 186,418 182,607
Accounts & wages_ 881.832 744,645
Miscell. accounts_ 714 702

Int. mat'd unpaid_ 11,768 11,835

Funded debt ma-
tured unpaid_ _ 17,000

Accrued accounts_ 498,121 505,722

Deferred liabilities 1,478,242 14.127

Tax liability  210.495 111,330

Accrued depree'n_ 8,534.267 8,116.561

Other unadjusted
credits  325,300 317,043

Corporate surplus_ 4,718,474 4,717,849

Profit and loss_ _ _ _ 3,447,665 4,060,543

Total 72.867,706 72,121,554 
72,121,554

-V. 122. p. 879. 606.

Columbia Gas & Elec. Co. (of W. Va.), Cinc
innati, &c.

(Annual Report-Year Ended Dec. 31 1925.)

The remarks of President Philip G. Gossler, together
 with

the consolidated comparative income accounts 
for several

years of the Columbia Gas & Electric Co. and 
subsidiary

companies, and the consolidated balance sheet as of 
Dec. 31

1925 and other statistics, will be found on subseque
nt pages

of this issue.
CONSOLIDATED BALANCE SHEET DEC.-31.

(Co. and sub. cos. controlled by practically 100% stock owner
ship.]

Total 72.867.706

1925.
property acct.:146,743,757

1924.
94,542,037

1925.
Liabilities- $

1924.
$

Guar. funds dep. Common stock_y50,000.000 50.000.000

with trustees: 7% pref. stock_ _ 23,859,900 14.805.000

Cash 9.063 Un. G. de E. pref 7,980,400 5.000,000

United Kingd. Min.stks.sub.cos 33.200 45.200

514% notes 97,906 97,906 0. G. & E. pref.

State & munlc.
secure. non-

stock  291,200
Dayton P. & L.

352.900

tax In Ohio_ 2.070,513 2,073.080 Co. pref. stock 7,366,200

U. S. secure-. 1,834,706 1,823.078 First mtge. 5s_ . 8.255.500 11.104,500

Empl. stk. acct.  834.150 5% gold debs_ 2,588,140 2.588,640

Sink, fund assets 124,218 87,317 3-year 5% notes 12,794.000

Central Union Pur. mon. notes  278.000

Trust Co. acct 173,721 O. G. dr E. 1st 13s 1,238.600 1,238.600

Pref. stk. subscr. 375,903 616,150 do 6% debs_ 195.500 196.500

Other securities D. Gas Co.lst 5s 1.290,000 1,314.000

owned 8,023.7g4 6,541,991 H. D. & G. lst tis 2,733.500 3,391,000

Cash 2,137,604 2.558.466 Hunt. Gas notes  39,389

Acets recelvabley6,127,820 4.290.055 Day. P. & L. 5s_ 9,505.000

Mat'ls & supp __ 2,146,103 1,687,065 Day. Ltg. Co. 55 1,469,000

U.S. Governm't Notes payable__ 5.000,000 1.630,000

securities_ _ _ . 705.313   Acets Payable__ 1.511,390 1.585,146

Int. & dive. seer. 518,400 589,525 Aecr. taxes, dtc..1 3,570,3391 1.521,675

Deferred assets_ 1.472,118 675.087 Accrued rentals-1 1 555,645

Def'd liabilities_ 660,184 694,096

Reserves for re-
newals, contin-
gencies. &c__ _ 16.895.611 11.934.827

Total (each side)172.378.145 116,598,689 Surplus  15,140,500 8.325,569

x Comprising electric generating stations, high vol
tage transmission lines,

distribution systems, gas fields, leases and stocks of 
subsidiary companies

owned. y Includes notes receivable.

Note.-There is a contingent liability, due to the 
guaranty by Columbia

Gas & Electric Co. of the principal and interest of 
$160.548 notes of the

trustees under the stock purchase plans No. 1 and No. 2 
for employees of

Columbia Gas & Electric Co. and its sub. cos. These notes are secured by

pledge of Columbia Gas & Electric Co. common stock, 
being purchased

by subscribers to the said plans, and are being paid off as 
weekly and month-

ly payments are withhe.d from salaries of the 
purchasers.-V. 122. ro.

1308. 609.

The North American Co., New York.

(36th Annual Report-Year Ended Dec. 31 1925.)

The remarks of President Frank L. Dame, together with

the report of Vice-President and General Manager Edwin

Gruhl, are given under "Reports and Documents" on sub-

sequent pages. A comparative income account and a com-

parative balance sheet are also given.-V. 122, p. 1311, 1170.

Consolidated Gas, Elec. Light & Pow. Co. of Baltimo
re.

(Annual Report-Year Ended Dec. 311925.)

The remarks of President Herbert A. Wagner, together

with comparative income account and balance sheet as of

Dec. 31 1925, and other statistical data, will be found under

"Relives and Documents" on subsequent pages.-V. 122,p.

748, 747.
Phillips Petroleum Company.

(Annual Report-Year Ended Dec. 311925.) •

The remarks of President Frank Phillips, together with a

comparative income account for six years, and balance sheet

as of Dec. 31 1925, will be found under "Reports and Docu-

ments" on a subsequent page.
CONSOLIDATED BALANCE SHEET DEC. 31.

1925. 1924.
Assets-

Plant & prop.. _107,237,939 85,185,110
Aectts receivable 4,242,509 1,678,918
Notes reeelvablel 67,0621 67,205
Accept. recelvlef 1 57,546
Inventories _ _ _ _ 10,291,275 12,109,091
Due mstockpur-

chase warets. 10,355
Prepaid expenses 358.178 286,612
Cash & call loans z7,222 ,633 y3.770,784
Deferred charges
to operation.. 402,802 271,777

1925.

Capital surplus_x91,177,860
10-year dawn's_  
Equip. tr. notes. 589,971
Notes payable
Divs. payable.- 1.805.311
Notes payable
(current) - -  

Accts. payable_ 1,206,919
Depl. &depr.res. 33.491.536
Accruals 
Res. for coming..

Fed'I tax. dce. 1.581.155

1924.
5

63,260,340
3,200.000

6.870.057
924,949

2.203,007
1,414.620

24,689.900
651.411

1.192.761

Total 129,832,753 103,407,044 Total 159,832.753 108.407.044

x Authorized 2,500.000 shares without nominal or par va
lue. Outstand-

ing, 2.407.082 shares. y Cash on deposit only. z After deducting $2.923.-

440 cash fund set aside for retirement of $2,811,000 74.5% bonds on or

before April 1 1926.-V. 122. p. 225.
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Kansas City Powsr & Light Co.

(Annual Report-Year Ended Dec. 31 1925.)
The remarks of President Joseph F. Porter, together witha comprehensive income account for years 1923, 1924 and1925, and balance sheet as of Dec. 31 1925, will be foundunder "Reports and Documents" on subsequent pages.

BALANCE SHEET DECEMBER 31.
1925.

Assets- $
1924.
$

1925.
Liabilities-

1924.
Plant, prop. & eq_45,154,121 42.554,150 *Capital stock _ _ _15,571,150 15.571,150Inventory  1,161,410 1,109,327 Funded debt 25,000,000 23,000,000Investments  17,152 19.657 Mortgage payable. 150,000 150,000Acc'ts & notes rec_ 1,583,470 1,445.929 Notes payable_ _ 1,000,000 1,625,000Work In progress  23,651 14,257 Consumers' depos_ 438,235 414,976Accrued earnings_ 423,840 373,772 Acc'ts payable andCash  180,517 327,525 accrued Hahn's_ 1,524,147 1,623.702Deferred charges  95,447 118,450 Deferred earnings_ 8.824 11,213Unamort. flnanc g Deprec'n reserve__ 5.217,063 4,121.913expenses  3,388,523 3,362,99P Res. for injur., .4c_ 150,151 116,5660th. unamort.debt 2.553,680 2.649,443 Surplus  5,522.240 5,340,986
Total 54,581.811 51,975,506 Total 54,581,811 51,975.506*Capital stock outstanding represented by 110,000 shares of 1st pref.stock and 250,000 shares common stock, both having no par value, but withan aggregate stated value of 515.571.150.-V. 120, P. 1831.

New York Central Railroad Co.
(Condensed Statement of Earnings Year Ended Dec. 31 1925.)

President P. E. Crowley, March 1, said:Although the outstanding capital stock was increased during the yearby $78,000,000. largely through the conversion into stock of its 6e7 deben-tures (of which 811.611,300 were converted in 1924 and $76,240,000 in1925), the company earned almost as much per share in 1925 ($12 69)as it did in 1924 (812 88).
TRAFFIC STATISTICS CALENDAR YEARS.

1925. 1924.Tons of revenue freight carried  111.223,698 105,351,776Tons of revenue freight carried one mile-22,463.486.692 21,095,677,532Revenue passengers-Interline  3,538.295 3,571.020Local  21,303,146 22,439,338Commutation  44.328,499 43,107,348Revenue passengers carried one mile__   3,168.122.188 3.122,307,544
ASSETS AND LIABILITIES.

1925. 1924.At the end of the year the co. had investedin road, equipment, securities, &c_ __ _81,315,000,000 81,274,200,000It had cash and other assets  101.300,000 99,900,000It had deferred assets, &c  32,400,000 33.200,000It had capital stock outstanding  383,300,000 304,800.000And long term debt  696,500,000 776,900.000It had current liabilities  55,000,000 52,200,000It had reserves, &c  154,000,000 133,200,000And a surplus of  159,900.000 140.200,000PRINCIPAL COMMODITIES CARRIED, CALENDAR YEARS.
Tons. Tons.Wheat, corn, oats and other grain2,674,449 3,153,383Flour, meal and other mill products  2,150,490 2,288,011Citrus and other fresh fruits  931,398 848.096Potatoes and other fresh vegetables..  666,283 621,970Cattle   695,139 811.797Fresh meats and other packing house products_   1,116,116 1,267,879Anthracite coal  5,343,276 6,819,928Bituminous coal 

39,076,278 34.548,938Coke   1,533.398 993,812Iron ore  5.795,241 5.859,205Clay, gravel, sand and stone  9.340,654 8,274,801Lumber and other products of forest  4.338.684 4.348,943Refined petroleum and its products  2,675,689 2,583,711Pig and bloom iron  1.297.688 1.077,463Bar and sheet iron, structural iron and iron pipe_ - 3,078,431 2,860,561Cement2,177,465 2,053,516Brick and artificial stone  1,917,915 1,752,940Lime and plaster  1,873,785 1,671,589Automobiles and auto trucks  1,315,493 1,193,857Paper printed matter and books  1,246,005 1,117.244Chemicals and explosives  1.397,007 1,280.838
RESULTS FOR CALENDAR YEARS.

(Including Boston & Albany RR. and the Ohio Central Lines.)
Miles operated 

Railway Operations-

1925.
6.930.60

1924.
6,920.19

1923.
6,889.56

Railway operating revenues 385,994,505 369,606,930 421.034,784Railway operating expenses 290,440,958 279.970,163 325,917,241
Net revenue from ry. operations 95,553,546 89.636.767 95,117,543Percentage of expenses to revenues._ (75.24) (75.75) (77.41)Railway tax accruals 25,343,923 23,289,540 22,656.867Uncollectible railway revenues 217,276 179,340 104,976
Railway operating income 69.992,348 66.167,887 72,355,699Equipment rents, net debit 5,079,852 4,602.564 4.482,667Joint facility rents, net credit 3,008,054 3,069,751 3 ,116 ,069
Net railway operating   67,920,550 64,635,074 70,989,101Miscellaneous Opera!

Revenues 973,831 1,133,611 1,175,446Expenses and taxes 883,456 970,598 965.163
Miscellaneous operating income...-. 90,374 163.012 210,284Total operating income 68.010.925 64,798,087 71,199.384Non-operating Income-Income from lease of road 116,289 107,059 120,947Miscellaneous rent income 2,704 ,564 2,494,914 2,317,537Miscell. non-oper. physical property_ 550,110 863,946 782,259Separately oper. properties-profit._ 1,148,288 1.297.993 1,914.956Dividend income 15,318,325 14.388,778 14,911.850Income from funded sec. & accounts_ 3,215,801 3.073,667 3.367,812inc. from unfund. securs. & acc'ts 2,137,074 1,648,527 1 ,270.761Inc. from sink. & 0th. reserve funds... 130.599 127,312 148,620Miscellaneous income 98,045 121.020 deb.166,434
Total non-oper. income 25,419,095 24,123.217 24.668,309Gross income 93,430,020 88,921,304 95,867,694Deductions-

Rent for leased roads 14,079.484 13,027,600 13.948,833Miscellaneous rents 886,012 978,209 869,083Miscellaneous tax accruals 202.303 306,560 284.881Separately oper. properties-loss........ 14,701 14.979 7,077Interest on funded debt 28,684,284 34,191,311 33.881,249Interest on unfunded debt 142,210 223,687 575,496Amort. of disct. on funded debt 550,075 653.764 637.407Maintenance of invest. organization_ 5,472 5,316 5,112Miscellaneous income charges 238.255 269.476 • 319,130
Total deductions 44.802.796 49.670,904 50,528,267Net income 48,627,224 39,250,400 45,339,427Disposition of Net Income-

Dividends declared 26,732.833 20,728.835 17,432,978Rate of dividends 
Sinking & other reserve funds 12F,14 1227,11 1.144,77.4Investment in physical property_ _ 652 12,917
Total appropriations of income__ _

Surplus for year carried to P. &
26,858,951
21,768,273

20.850,939
18,399,461

17,590,649
27,748,778-V. 122. p. 1022, 346.

Cleveland Cincinnati Chicago & St. Louis Ry•
(Preliminary Report-Y Year Ended Dec. 31 1925). 
SUMMARY OF OPERATIONS, CALENDAR YEARS.

1925. 1924. 1923. 1922.Miles operated  2,391.46 2,398.01 2,407.90 2,409.43Railway operating revs_892,061,070 587,712,381 894,941,444 584,665,690Railway operating exp  67,001.482 66,740,728 72,114,741 64,858,314
Net rev. fr. ry. oper_ _$25,059,588 $20.971.654Percent. of exps. to revs_ (72.78) (76.09)Railway tax accruals.. _ _ 5,534,374 4,906,837Uncollectible ry. revs.... _ 36,733 14.851
Railway oper. income_ 19,488,481Equip. rents, net debit_ _ 91,940Jt. facil. rents, net debit 835,832
Net ry. oper. income_818,560,709Miscellaneous revenues. Cr17.069MLsce. exps. & taxes.. _ _ _ Dr17,249

816.049.966
1,112.206
573,492

$14.364,267
Cr26,247
Dr22,182

822.826.703 8.19,807,377
(75.96) (76.61)
5,124.227 4,226,815

13,206 10,963

$17,689,270 $15,569.590
269,866 1,230,72%
727,503 591,641

516,691,901 $13,747,229
Cr29,513 Cr27,955
Dr22,175 Dr19,703

Total oper. income_ --$18,500,529 $14,368.333 $16,699,239 $13,755,480Non-Operating Income-
Income fr. lease of road-
Misce/. rent income_ _ _ 283.377 275.432Mis. non-op. phys. prop 160.212 185,139Divided income 371,276 195.413Income fr. funded secur_ 514,579 443,650Inc. fr. unf d secs.& sects 241,649 319.648Rel, of prem. on fd. debt 694 760Miscellaneous income_ ._ 24,553 57,352
Gross income $20,156,869 515,845,727Deductions-
Rent for leased roads...... 587,731 150,299Miscellaneous rents_ _ _ _ 216.722 224,804MLscel. tax accruals_ __ .. 19,800 22,200Sep. open prop.-loss__ 145.584 21,055Interest on funded debt.. 7,450,885 7,073,343Int. on unfunded debt 41,108 16,370Amort. of disc on funded
debt 269,730 234,393Maint. of invest organiz_ 331 778Miscel. income charges_ 17,452 21,554

220,769 321,543
168.616 223,894
196,433 194,042
484,554 74,106
403,758 447,176
319,702 397,032

1,100 1.165 •
805,429 deb.26,328

519.299,598 515,388,410

134,458 110,990
262,779 271,664
18,303 15,208
39,868 65,317

6,729,744 6,400,595
267.813 807,865

206,551 158,982
311 51

22,417 28,908
Net income  58,749,344 58,080,932 811,617,354Divs, on pref. stk. (507).. 499,925 499,925 499.925Divs, on corn. stk.(5 A %)2,586.578(5)2,351,435(4)1,881,148Sinking funds  45,301 43,218 41,169Invest, in phys. prop_

Sur. Cr. to profit & loss $8,275,720 85,186,354• 59,195,112-V. 121, p. 2870.

87,528.837
499,925

(5)2.351.435
39.175
55,899

54,582.403

Rutland Railroad Co.
(Preliminary Report-Year Ended Dec. 31 1925.) •

INCOME ACCOUNT FOR CALENDAR YEARS.
1925.Miles operated  413.01Railway oper. revenues.. $6,440.041Railway oper. expenses.. 5,449,501

1924.
413.01

$6,509,063
5,476.007

1923.
413.01

$6,695,786
5,628,599

1922..
413.0/

$5,803,158
5,094,821

Net rev, from ry. op....
P. c. of exp. to revenues..
Railway tax accruals_ _ _
Uncollee. ry. revenues....

8990,541
(84.62)

8310.321
315

51,033,055
(84.13)

5297.306
425

81.067.187
(84.06)

5281.170
104

8708.337
(87.79)

$262,776
69

Railway oper . income_
Equipment rents 
Joint tacit, rents, net Cr..

$679,905
Cr.$51,963

54,795

$735.324
Cr.$12,466

51,818

5785,913
Deb.$1.125

83,355

$445,492
Cr.$26.259

58,681
Net ry. over, income.Non-ones. Income-

Income from lease of rd.
Miscell. rent income_ _ _ _Misc. non-op. phys. prop
Dividend income 
Inc. from funded securs_
Income from unfunded

securities & accounts..
Inc. from sinking & other

reserve funds 
Miscellaneous income......

$786.663

$26,046

15,929
4,000

25,795

893
983

5799.608

$25,269
259

14,885
4.000

33.078

893
703

$878,694
$19,000

249

447.175
38

2.376
65

2,482

8.868.143

  Deb.816,899
26,370

481
14,885
4.000

73,322

724
Deb.51,285

$530,432

525,143
449

14,885
4.338

28,401

425
488

Gross income 
Rent for leased roads-  
Miscellaneous rents_ _ _ _
Miscall. tax accruals_  
Int. on funded debt_ _ _ _
Int. on unfunded debt- _
Amort, of discount on
funded debt 

Maint. of inv. organiza'n
Miscell. Income charges_

$860,309
$19,000

256
. 90
463,739

199

2.898
13

2.200

8919.741
819,000

295
151

431,460
109

1,568
764

2,483

$604,562
519.000

367

443,506
Cr .348

1.672
14

Cr.12.685
Surplus for year car-

ried to prof. & loss__.p. 121. D. 1906.
$371,913 $407,309 $463,909 $153,036

Pittsburgh & Lake Erie
(Preliminary Report-Year Ended

Railroad.
Dec. 31 1925.)SUMMARY OF FINANCIAL OPERATIONS

1925. 1924.Miles operated  231.46 234.46Railway operating rev_ _S32,026,689 $31,421,148Railway operating up_  25.455.383 25,590,148Net rev, from ry. over $6,571,306Percentage of exp. to rev (79.48)Railway tax accruals  82,178,545Uncollectible ry. rev_ _ 3,017
Railway operating inc $4,389,744Equip. rents, net credit_ $4,588.330Jt. facility rents,net deb 86,284Net ry. oper. income_ $8,891,790Non-operating Income--Inc. from lease of road_ _

Miscell. rent income...... _ $36,605 40,307Dividend income  271,907 149,707Inc. from funded secur  469,692 431,767Inc. from unfunded sec.
and accounts  424,195 455,346Miscellaneous income_ . 3,708 2,550
Gross income $10,097,898Deductions-

Rents for leased roads.. _ $794,816Miscellaneous rents... 2,604Miscell. tax accruals .._ _ 1,536Interest on funded debt_ 509.787Int. on unfunded debt 244,078Amort. of disc, on fd. di 22,954Maint. of inv. of organ-n 664Inc. transt. to other cos.. 1,146,736Miscell. income charges_ 5,119

55.831,000 513,988,791
(81.44) (68.68)

$1.908,505 52,753,881
2,953 1,261

83.919,542 811,233,64984,292,149 84,503,194
65.471 162,249

$8,146,221 815,574,595

$73,908
46,360

299,682
340,639

CALENDAR YEARS.
1923. 1922.
234.31 231.21

544.666,690 $29,570,983
30.677,899 25,080.013

$4,490.970
(84.81)

$1,096,446
1,658

11:411N
79,758

$5,279,742

$34,141
121,857
297,551

448,958 384,566
10.475 deb.99,558

19,225,897 $16.794,617

8189,708 8854,822
4,629 8,444
1,509 2,138

543,876 577,966349,323 130.11524,966 26,791
2,312 487

1.309,061 2,018,318
5.357 5.429

$6,018.304

$779,759
3,477
1,751

519,589
119,311
20,314

325
80,505
161.262

Net income  $7,369,603 $6,165,155 513,170.106 $4,332.011Divs. declared (10%).- 3.598,560 3,598,550 3,598,560 3,598,560

•

Sur. carried to P. & L.. $3,771,043-v. 120. 0. 3056. $2,566,595 $9,571,546 8733,451
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Mithigan Central Railroad.

(Preliminary Report-Year Ended Dec. 31 1925.)

SUMMARY OF OPERATIONS CALENDAR YEA
RS.

1925.
Mile. operated  1,871.32

1924.
1,862.65

1923.
1,862.67

1922.
1,862.06

Railway operating rev_  $91,864,377 $87,614,662 $94,798,042 383.426,407

Railway operating exp.. 61,893.039 62,159.524 67,639,532 59,576,357

Net rev, from ry. oper.$29,971.338 $25,455,138 $27,158.510 $23,850,050

percentage of exp. to rev (67.37) (70.95) (71.35) (71.41)

Railway tax accruals__ - $5,864,590 $5,584,590 $5,615.543 34.571.702

Uncollectible ry. revs_ - - 26,187 30,515 Cr.24.700 13,498

Railway operating inc .324,080,561 319.840,032 321,567,667 $19,264,850

Equip. rents. ne tcredit.. $227,070 $312,266 $1,619,002 $716.353

Jt. facility rents, net deb 543.650 542.484 560,489 482,387

Net ry. oper. income_323.763.982 $18,985,283 $19.388.175 $18.066,109

Miscellaneous revenues_Cr.$385,184 Cr.$420,949 Cr.$374.814 Cr.$320,796

Miscell. expenses & taxes Dr.341.519 Dr.387.868 Dr.310,004 Dr.179,713

Total oper. income_ _ _$23,807,647 $19,018,364 $19.452,985 $18,207,191

Non-Operating Income-
Inc. from lease of road  $10 $10 deb.$75.086

Miscell. rent income_  _ 191.038 171,403 163,125 $360,963

'Misc .non-op .phys prop.. 81.544 84,985 71.961 4,515

Dividend income  553,861 489.881 598.955 498,877

Income from funded sec.
and accounts  118,830 77.714 143,475 110,566

Inc. from unfunded sec.
and accounts  500,941 276.303 552.454 279,964

Miscellaneous income_ _ _ 39,115 3.664 deb .156.856 deb.102.609

Gross income $25,292,987 $20,122,325 320,751.012 $19,359,468

Deductions-
Rent for leased roads_ _ _ $2,735,142 $2,734,782 $2,736,451 $2.736,021

Miscellaneous rents.. _ _ . 2,998 4,508 4.257 2,700

Miscell. tax accruals_ _ _ _ 17,456 21,496 15,104 14,015

Interest on funded debt_ 3,532,743 3,541.245 3,201,121 3,320.967

Int. on unfunded debt.. 19.911 5,870 440,062 408.136

Amort. of disc. on fd. dt 169,245 177,927 155,565 104.754

\ faint. of invest. organ'n 1,796 1,775 1,782 1,633

Nliscell. income charges_ 7.500 7,187 20,222 Cr.47,031

Net income 318.806.194 313.627.534 $14.176,448 $12.818,271

Divs. declared- - (2735 % ) 5.152 ,510(20)3747.280(20)374
7.280(14)2623.096

Sur. carried to P. & L.313.653.684 $9.880.254 $10,429,168 $10,195,175

-V. 121, p. 2871.

Canadian Pacific Railway.

(Report for Fiscal Year Ended Dec. 31 1925.)

COMPARATIVE INCOME ACCOUNT CALENDAR

1925. 1924. 1923.

Gross earnings 183,356,006 182.502,156 195,837,090

-Open expenses & taxes_ _143,201,230 145,274,914 158,358.080

YEARS.
1922.

186,675,036
150,373.345

Net earnings  40.154,776 37,227,242 37.479,010 36,301.691

Fixed charges  14,438.517 14,070,287 13,470,653 13.348,906

Pension fund  500,000 500.000 500,000 500,000

Balance. surplus  25,216,259 22,656,955 23,508,357 22,452.785

Special income.a  11.357.375 9,971,252 11.391,052 11,092.355

Total income  36,573.634 32,628.207 34,899.409 33,545,140

Preferred diva. (4%)  4.005.944 3,993.341 3.675.010 3,227.276
Common dilf8. (1 0 % ) - 26,000,000 26,000.000 26,000.000 26,000,000

Balance, surplus  6.567,690 2,634,866 5.224,399 4,317,864
a After deduction of contingent reserves.-V. 122, p. 345.

Chicago & North Western Railway Company.

(Condensed Statement of Earnings-Year Ended Dec. 31 1925.)

President Fred W. Sargent, March 1, said in' brief:
The company earned in 1925, after payment of dividends on the preferred

stock, $6 35 per share on the common stock, an increase over 1924 of $2 15.
Its gross operating revenue for 1925 decreased $916,314, while its operating
expenses decreased $4.910,589, made up in part by a decrease in maintenance
cost of $1,538,990, and in transportation cost of $3.545.875.
The improvement for the year is encouraging; but the earnings are fa:

short of what the company is fairly entitled to receive in return for its
services, and what it would receive if the rates in its territory were on a
fair basis and comparable with other rate-making regions.

RESULTS FOR CALENDAR YEARS.
1925. 1924. 1923.

$
Rev. from fght. transp'n.104.888,463 103,516,754 113,092.826
Rev. from pass. transp'n 26,769,126 28,872.655 30,390,660
Rev. from mail, express
and other trarisp.n-__ 16,880,680 17,065.174 16,942,479

1922.

100,700,614
29,177.834

16,221.989

Total railway op. exp_148,538,269 149,454,584
Railway oper. expenses_115,626 056 120,536,645

160,425.965
132,507,531

146,100.437
119.191,134

Net rev. from ry. oper. 32.912.214
'Taxes  10,004.224
Uncollecle railway rev.. 46.873
Equip. and joint facility

rents (net)  1 ,752 ,367

28,917,939
9,348,842

63.521

2,721,525

27.918.434
9,277.408

64.133

2,733.517

26,909.303
8.998.100

33,830

841.068

Net railway oper. inc. 21,108,750
Non-operating income.. 2,316,246

16,784.0e1
3,434,327

15,843,374
4,536,206

17,036.305
• 3.309.403

Gross income  23 ,424,996
Deductions-

Int. on funded debt.. 12,425.298
Other  215,120

20,221,378

12,333.591
216,463

20,379,581

11,440,569
201,545

20,345.709

11,210,567
237,605

Net income  10.784,578
Preferred dividends_ _ 1.567,650
Common dividends  5.806.100

7,671,324
1.567,650
5.806,100

8,737.468
1,567,650
5,806,100

8,897.536
1,567,650
7.257,625

Balance  3.410,828
-v. 122, p. 1165.

297,574 1.363,718 72,261

Lehigh Valley Railroad Company.

(72d Annual Report-Year Ended Dec. 31 1925.)

President E. E. Loomis, March 3, reports in substance:
Finan6a1.-During the year $1,000,000 collateral trust 4% bonds

matured and were paid. Since the close of the year the final installment

of this issue amounting to 3500.000 a
lso matured and was paid.

Securities amounting to 324,000,000, which had been under pledge as

collateral, were returned to the company s treasury, as a 
result of the

redemption of the 315,000,000 10-year collateral trust 6% bonds in 1928.

At the close of the year company held in its
 treasury unpledged securities

amounting to 329.280,904, and in addition the $40,694,000 securities of

Its own issue: collateral tr
ust 4% bonds, $23.000; general consolidated

mortgage bonds, $38,071,000; Consul. Real Estate Co. bond
s (assumed).

$2,600,000.
Company has practically no maturities of outstanding

 obligations to

meet for the next 13 years, when an issue of $8
,500,000 becomes due the

refunding of which Is provided for in the general con
solidated mortgage.

Since Sept. 30 19,03. the date of the general consolidated mortgage,
expenditures of approximately162,000,000 hav

e been made for additions

and betterments to the property of the company and 
for other capital

purposes against which no new or additional securities 
have been issued.

Bonds in the hands of the public, as of Dec. 31 1925
, amounted to

$126,466.000, a reduction of 3358.500, compared with 
a year ago. The

average interest rate is 4.61%. Company has no equip
ment trust obliga-

tions.
Road and Equipment.-Expenditures for additions 

and betterments to

road and equipment during 1925, including expen
ditures on subsidiary

properties, amounted to 35,608.964.
General.-For the first 8 months of 1925 normal 

conditions prevailed

upon the road. On Sept. 1, however, the min
ing of anthracite was sus-

pended following the termination of wage and w
orking agreements between

the miners organizations and the operators, r
esulting in the loss of this

traffic for the four remaining months of the y
ear. The revenues of the

company from the handling of this commodity 
were about $5,260,000 less

than in 1924. This enormous reduction in revenues coul
d not be offset

entirely by the receipts from other traffic. but 
it is worthy of note that

general merchandise business increased 6.4% 
and passenger revenues

increased 4.5% as compared with the previous 12 
months. Had anthracite

operations continued normally throughout the 
year the gross receipts

from transportation for 1925 would easily ha
ve exceeded those of any

previous year.
A new grain elevator of 1,200,000 bushels 

capacity was placed in service

at Buffalo on property purchased from the c
ompany in the Tifft Farm

territory, directly on Lake Erie, and already 
the owners have let contracts

for increasing its capacity 75%. Other indust
ries are giving evidence of

Increasing interest in the opportunities offered at the 
Tifft Farm develop-

ment, enjoying, as it does, remarkable rail and w
ater advantages, and

important additions to the freight traffic of your 
company will be made

through the location of new plants at that point.

Over 96 miles of 136-pound rail, the company's 
standard and the heaviest

rail in general use on any railroad, were laid during 
the year. These new

rails are 39 ft. long, as against a former length of 
33 ft. The Lehigh

Valley was the first to lay this longer rail, having 
begun its use in 1924.

The main line is now 74% equipped with 136-pound
 rail, while 73% of all

ties in company s tracks are creosoted, 322,000 creo
soted ties having been

installed during 1925.
A total of 107 industries, 90 of them with direct tra

ck connections, were

located along the Lehigh Valley during the year, 6
.8 miles of new track

having been constructed to serve these and other in
dustries.

Taxes.-Taxes for the year amounted to $3.991.167, 
an Increase of

3334,607. compared with 1924. It is noteworthy, in this connection, t
hat

the taxes of the railways generally, in the last 10 
years, have Increased

170%. and more in proportion than any other form of
 their income or outgo.

Core Bros. es Co.-Consideration is being given, i
n accordance with a

Federal decree, to plans for the sale of the capital stock of
 Coxe Bros. & co.

Inc., all the stock of which concern is owned by thi
s company.

GENERAL STATISTICS FOR CALENDAR Y
EARS.

1924. 1923 1922

Tons revenue freight__ 28,090,749 30.224.907 31.164,643 23.071,515

Tons freight one mile_ _5588344125 5873147686 5867909.828 4623665,859

Freight revenue $60,742,356 363,522.307 363.122.821 350.612,722

Average revenue per ton 32.16236 32.10265 32.02546 32.19373

Avge. rev. per ton per m. 1.121 eta. 1.109 cts. 1.104 cts. 1.135 cts.

Passengers carried  4.040,013 4,020,252 4,217.844 4.083,610

Pass. carried one mile__ _273,152,655 253,565,671 232.363,980 218,630,400

Passenger revenue  38.034.040 37,688,392 37,406,346 $7,022,954

Aver, revenue per pass  $1.98862 31.91242 31.75596 31.71979

Av. rev. per pass. per in_ 2.941 cts. 3.032 eta. 3.187 cts. 3.212 eta.

Net op. rev. p.m. of road $12,404 311,208 36,683 32,472

INCOME ACCOUNT FOR CALENDAR YEARS.

1925. 1924. 1923. 1922.

Average miles operated_ 1.370 1.375 1,374 1,449

Operating Revenues-
Anthracite coal freight_ _317.868,896 $23,148,359 326,392,972 315.425.

980

Bituminous coal freight_ 1,696,396 1,722,397 2,233,608 1,907,568

Merchandise freight_ __ - 41.157.064 38.681.551 34,496,241 33,279.173

Passenger  8,034.040 7,688,392 7,406.346 7.022.954

Mail  305,265 304,396 298.641310.438

Express  1,444,285 1,139,562 1,370,422 1.213,697

Other transp. revenue  2.715,050 2,671,466 2,661,686 2,307.799

Incidental revenue  1,189,577 1,018,683 1,075,237 951.280

Total oper. revenue- -374.430.573

Operating Expenses-
Maint. of way & struc__ $8,574,787
Maintenance of equip t_ 15,910,834
Traffic expenses_ __ _ _ 1,491.868
Transportation expenses 29,361,230
Miscellaneous operations 373.274
General expenses  1,735,378
Fransp'n for invest,-Cr 13,981

376,374.805

$8,421,393
/8,609,488
1.400.377

30.558,447
345.476

1 .647 ,798
15.012

375,935.154

$7.812,892
23,762,227
1,176,966

32.140,661
302.707

1.563,962
5.202

$62,418,889

$7,070,757
19,759,604
1,241.057

29,152,786
293.004

1 ,514 .445
7.714

Total operating exp_357.433,390.$60,967,969 $66,754,214 359,023.940

Net operating revenue_ _316,997,183 $15,406,837 39,180,940 $3,394,949

Total tax accruals. &c  $3,621.582 3217.086 2,327,243 1.985.950

Operating income_ - _ _$13.375.601 $12.189,751 36,853.697 31.408,999

Dividend income  1.251,159 2,238,328 8,683,062 3,081.922

Miscellaneous income  1,241,072 1,019,629 902,232 1,750.719

Total other income_ _ _ 32,492.232 33.257.957 39.583.294 $4.832,641

Total income  15,867.833 15,447,708 16.436,991 6,241.640

Income Charges-.-
Hire of equipment  31 .154.456 $944,061 3428.675 31,066,941

Joint facility rents  Cr.273.835 Cr.145,859 Cr.148.099 Cr.248,027

Rent for leased roads... 2,345,825 2,301.307 1,870,970 1.939,802

Miscellaneous rents.. _ _ 298.496 336,057 315,893 331,406

Miscell. tax accruals- _ _ 386,986 455,139 528,067 322,884

Interest on funded debt_ 3,552,588 3,802,695 4,407,731 4,483,531

Int. on unfunded debt  36.457 107,330 115,066 51.030

Misc, income charges_ _ _ 320,296 294.941 332,072 285.318

Total deduc. from inc_ $7,821 38,095,669 $7,850,377 $8,232.885.269
Net income  8.046,564 7,352,038 8,586.612 dal ,991 ,247

Divs, shown in profit and
loss account  4,245.749 4,245,749 4.245,749 4,245.749

BALANCE SHEET DECEMBER 31. •

1925. 1924.
Assets-

1925.
Liabilities-

1924.
$

Road & equip_ al06,332,473 105.437,569 Common stock_ 60,501,700 60.501,700

Impts. on leased Preferred stock_ 106,300 106,300

Ry. property_ 1,381,452 1,405,020 Funded debt__ _b77,727.000 78.075,000

Mk. phys. prop 3,205,112 3,037.814 Traffic, &c., bal. 52,454 93,803

Finking fund-. 33,110 1,902,410 Accts. & wages_ 4,875,665 5,901,122

Inv in attn. cos.: Misc. accts. pay. 823,226 175.579

Stocks  53,520,698 53,520,219 Int. mar'd unpd. 409,436 418.876

Bonds  20,856,130 20.845,630 Divs. mat'd.unp 9,039 6,871

Advances__ _ _ 17,969.635 16,140,189 Unmatured dive 
Other Investats 12,663,624 9,432,529 declared  1,061,437 1.061,437

Agents & condor 1,448,651 1.357,789 Funded debt ire-
Inventories . _ _ : 6,906,603 6,880,421 tured unpaid_ 65,000 1,870,000

Loans and bills 'Unmet, int. accr 521,951 527.658

receivable__ _ _ 2,351 2.365 Uninatur'd rents
Special deposits. 55,630 69,737 accrued  515,151 515,154

Cash  4,963,874 6.412.178 Other curr.liabil. 346,796 1,524,121

Traffic, &c., bids 176,829 694.826 Deferred ilablfs. 269,712 415.241

Misc. accts. rec. 1,220,165 1.616.620 Tax liability_ _ _ 2.676,211 1,960,718

Int. & diva. rec_ 259.777 250,960 Accrued deprec_ 22,314,812 21.117,636

Rents receivable 14,288 30,373 Unadj. credlta__ 1.225.232 750,457

Other curr.assets 175,859 290,156 Add'ns to prop't
neferred aets_ 63,441 53,711 through Burp_ 129,740 86,221

lJnadJuied debits 1,642,064 1,349,146 Profit and loss__ 59,260,895 55,621,766

Total 232.891,758 230,729,664 Total 232.891,758 230,729.664

a Represents only road property of Lehigh Valley RR. proper (Phil
lips-

burg, N. J., to WiMes-Barre). The total road and equipment investme
nt

of the system, including transportation subsidiaries owned by the c
ompany.

is $240,667.755. • b Funded debt is shown after deducting 
140.709.000 held

In treasury.-V. 122, p. 1307.
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The B. F. Goodrich Company.

(Annual Report-Year Ended Dec. 31 1925.)The remarks of President Bertram G. Work, togetherwith income account and balance sheet for 1925, will befound in the advertising pages of to-day's issue. Our usualcomparative tables were given in V. 122, P. 1303.
Public Service Corporation of New Jersey.

(Report for Year Ended Dec. 311925.)
EARNINGS OF PUBLIC SERVICE CORPORATION OF NEW JERSEYAND SUBSIDIARY COMPANIES FOR YEARS ENDING DEC. 31.

1925.Gross earnings of leased
1924. 1923. 1922.

and controlled cos_ _ _ _S94,715,525 387,689.453 379.107,882 $78,356,963Oper. expenses and taxes 61.934,635 58,357.745 53,037,094 52,381,870Amortization charges __ 7,741.009 6,642.972 5,949,686 5.425.292
Net earnings $25,039,881 $22,688,736 320.121.122 320,349,891Non-operative income 2.057,051 1.001.279 292,466 314,758P. S. Corp. of N. J.-
Income from securities
pledged (excl. divs, on
stocks of oper. cos.) &
from miscell. sources *2,208,837 *2,742.240 *1,953,115 *1.957.328
Total  329.305,769 328,432.255 322.366.703 322,621.885Deduct-

Bond.&c..int.ofsub.cos.$13,985,558 $13,247.068 312.838,264 $12,914,110Fixed charges of Public
Service Corp. of N. J 4.743,836 5,328.066 4,182.564 4,137.535
Net income  310,596 375 37.839.121Adjustments  Cr.228,477 aCr.153,997Divs, of sub. cos. excl. of
intercompany sects 829,527Common diva. paid_   4,781.700Rate   ($5)Preferred dividends_ _ _ _ x3,223,729

15,345.875 35.570.239
Cr.321,460 Deb.282,774

2.959.330 2,400.030 1.959.000($4.25) ($5) ($6.50)x2,430,046 x1,930,156 (8)1,316,839
Balance. surplus ____ 31.939 896 $2.623.742 $1,337.179 $2,020 626a Includes appropriation acc3uats of subsidiary companies adjustments ofsurplus accounts (credit), 3l11.918, but does not include charge to surplusof $1.710.512 in connection with financial reorganization and credit to sur-plus of $2.432,898 from intercompany sale of Public Service Neffark Ter-minal building and real estate adjace it thereto. x Re pear quarterly divi-dends were paid on the 8% and the 7% cum. pref. stock in 1923. 1924 and1925 and also a div. of Si 50 per share paid Dec. 31 1925 on the 6% pref.stock. * After deducting in 1925. 31.194,223: in 1924. $758,775; In 1923,$653.817. and in 1922, $131,662, for expenses, taxes. &c.

CONSOLIDATED BALANCE SHEET DEC. 31.1925. 1924.Assets-
Fixed capital_ _440,939,296 392,610.754Cash  ____ 9,408,585 4,831.657Marketable sec_ 2,200,000Notes receivable 18,191 19,625Accounts receiv_ 8,999,602 8,936,621Int. & dive. rec. 27,068 100.782Matls & Bunn.- 6,317,386 5,577,377Misc. curr.assets 287,012 217,631Subscribers to
capital stock_ 228.185 27.780Purch. of pref.
stock under de-
ferred espial
plan   1.544,367 3,099.358Investments-
Sub .&affil .cos 3,175,0901 1,839,651Other Invest. 173,5221

Sinking funds  124,653 165,034
Misc, spec. fds_ 29,703 244,061
Special deposits_ 2,767,355 13,304,5,1
Prepayments_   388,059 389,635linemen. debt

disc. & exp  2,983,329 6,522,177
Misc. suspense_ 777.912 576.346

1925. 1924.Liabilities-
Conssitk.(no par) 52,803,441 41,519.9208% cum. p1. stk. 21,531,200 21,508,6007% cum. p1. stk. 26.538.800 13,425,3006% cum. pf. stk. 1,606,500Cap. stk. of over.
sub, controlled
through stozis
ownership ___ 15,031.080 47,005Cap.stk.ofiessor
cos. controlled
through stock
ownership ___ 6.803.877Cap.stk.ofiessor
cos. not contr.
through stock
ownership ___ 55,428,205 55,439,605Prem.oncap.stk, 23,000Cap. stk. subscr. 3.642,800 4,319,080Funded debt___234.170,116 236.983,430Bills payable_ 5,159,325Notes payable__ 102.800

Accts. payable_ 4,511,222 4.336,533Consumers' dep. 3,358,056 3,199,294Mire curs. Bab_ 7.082
Taxes accrued__ 3,830,818 2,684,967Interest accrued 3,020,569 3,054,111Misc. aces. nab_ 422,066 359,3650th. unfund. dt. 746,794Reserves x32,080,608 26,548,937Miscell. unadj.
credits   1,163,945

Profit and loss  14,313.127 12,323,088

6.807,677

Total  480,389,315 438,463,032 Total  480,389,315 438,463,032x Retirement reserve, $27.815,031: casualty and insurance reserve,$1,473,345: unamortized premium on debt, $7.300: contributions for ex-tensions, $96,696: miscellaneous reserves. 32.658.235.-V. 122. p. 749, 612.

United States Rubber Company.
(Annual Report-Year Ended Dec. 31 1925.)

Chairman C. B. Seger, New York, March 4, reports insubstance:
Sales.-Sales for the year amounted to $206,473,7371 an increase of$34.259.384 compared with 1924.
Results.-Net income from operations before interest on the funded in-debtedness, but after all other charges, including depreciation of plants,amounted to $25,038,305. Interest on funded indebtedness amounted to$6,228,435, leaving net income of $18,809.870 for the year. Federal taxesfor the year were estimated at $1.500.000, for which reserve was made,thus leaving net income of $17,309,870 after Federal taxes and all othercharges. This does not include any income from rubber plantations ownedby the company. Dividends on the preferred stock amounted to $5,227.-518, leaving surplus for the year of $12,082.352. The consolidated surplusas of Dec. 31 1925 amounted to 5.11,061.686.Reserve Against Cost of Crude Rubber.-Because of the continuing fluctua-tions In the market price of crude rubber, it was deemed advisable to ap-propriate out of the surplus earnings for 1925 13,000,000. to be appliedagainst the cost of crude rubber to be received during 1926.Current Assets.-Current assets as of Dec. 31 1925 amounted to $154,-129,757. and current liabilities amounted to 329,426.757.Funded Debt.-The company retired $958,000 of funded indebtednessduring the year. through the operation of the sinking funds, being $774,000of 5% bonds and $184,000 of 73.% notes.Inventories.-Inventories of finished goods were valued at cost of produc-tion, which in all cases was substantially below the cost of replacement atthe market prices for raw materials. As stated in previous reports, therewas some uncertainty as to the value of inventories at foreign branches.which were being investigated. This investigation has been definitelycompleted. and sound values determined, and the resulting loss in valueof these inventories, amounting to 32,007.242. has been charged againstcorporate surplus, as being definitely allocated to prior periods. Inven-tories of raw materials and supplies were valued at cost prices, which werematerially below market prices.

Contractual liabilities, representing forward commitments for raw mater-ials and supplies, including crude rubber, were at prices substantially belowmarket, and as to quantities covered future requirements for conservativeperiods.
Rubber Plantations.-The operations of rubber plantations owned by thecompany produced substantial profits for the year. after providing adequatereserves for depreciation of plant and equipment and amortization of thecost of development, and for foreign income taxes. No part of the profitsor of the accumulated surplus of the plantations companies has been in-• luded in the earnings or surplus of the United States Rubber Co.

Rubber received from the plantations is taken into account by the UnitedStates Rubber Co. at current market prices, and the plantations companiesare credited in open account. The plantations companies draw againstthis open account for current cash requirements, and the balances not re-quired for operating and development purposes is retained by the UnitedStates Rubber Co. and is comprised in its general assets. The balance ofthe open account amounted to $7,338,305 as of Dec. 311925.(An article recently released to the press, concerning the plantations, waspublished in the "Chronicle of Jan. 16 1926. page 3621In strong Financial Condition.-The company closed the year in a strongfinancial condition, and as to inventories of finished goods and raw materials,Including forward commitments, is in a favorable position.
INCOME ACCOUNT FOR CALENDAR YEARS.

1925. 1924. 1923. 1922.
$Net sales 206.473.737 172,214,353 186,261,381 168.786.350Net income before Int.__ 25.038.305 13,783,904 12,161,055 12.662.111Interest charges  6,228.435 4.715,870 4.768,398 4,970.072

Net profits  18,809,870 9,068,035 7,392,857 7,692,039Prov. for Fed. taxes (est.) 1.500.000 700.000Preferred dividends_ _ _ _ 5,208 810 5,208 830 5.520 000 5,520.000Divs. of subsidiary cos  18,718 /8,718 18.718 18,718Res. agst. cost of cr. rub. x3,000.000
Surplus  9,082.352 3.140,517 1.853.939 2.153,321Previous surplus  34.178.466 32,581,590 32,097,821 30,048.439
Total surplus  43,269.818 35.725.107 33.951.761 32,201.760Sundry adjustments_ _ _ _ 2.199.133 1,548.641 1.367.170 103.939
P. & L. sur.. Dec. 31_ 41.061,685 34,178.466 32.581.590 32.097.821x Appropriated, to be applied against cost of crude rubber to be receivedduring 1926.

CONSOLIDATED BALANCE SHEET DEC. 31.
1925. 1924. 1925. 1924.Assets- $ $ Liabilities- $ $Plants, prop. & Preferred stock_c65,110 000 65,110,000Inv., Incl. rub- Common stock_ 81,000,000 81,000,000her plant•ns_ _183,861,487 183,819,347 Minority Can'nCash  18,624,818 11,540,605 Consol. Rub-Ace' tsamotes rec. ber Co. stock_ 258,900 273,600(customers).. 50.308,020 43,182,212 Accts. payable,Accts., notrs & inel. accept'sloans recely'le payable for lm-(others)   4,575,124 2,395,129 portations ofFinished goods_ 44,179,537 40.140,291 crude rubber_ 29.426,757 14,307.615Mans & supp., Loans pavable.d   31,490,000incl. goods in Is' & ref . M .bdab61.448.800 62.222,800Process  36,442,257 22,521,685 Ten-year 7 4 %Corn. sto.ti held)'

1
notes 1930. _ _ 19,072,000 19,256.000Caunder contract I n. Cons. Rub.& agreemtnts_ I 1 2,081,088 Coils. 1946.. 2.f00 000 2,600,000Sec. owned, Incl.' 6 S4 % gold notes 30.000,000stock of co.( x6,308,624( 6,887,335 Reserve againstheld by sub.co ) i crude rubber_ e3,000,000  Empl. notes rec.! I Open acct, withfor purch. of) I U. S. Rubbercommon stock) i 6,521,936 Plant, Inc... 7.338,305Sec. of corp. not General reserves 2,967.721 2,237,636Incl. In U. S. 1nsur. reserves_ _ 2,252,682 2,268,158Rubber syst__ 4,447,592   Pref. die. pay'lle. 1,302,200 1,302,200Prepaid and de- Fixed surpluses,(erred assets__ 4.769,404 3,866,124 subsidiary cos 6.677,814 6,709,275Surplus 241,061.686 34,178,466

Total 353,516,864 322,955,750 Total 353,516,399 322,955,760x Not including securities of corporations not included in U. S. R. system.a Subject to final determination of Federal taxes for years subsequent to1917. b U. S. Rubber Co. 1st mtge. 5% gold bonds, due 1947, issued.369.000.000: less amount retired through sinking fund. $5 551.200. and less$2,000,000 held in treasury. c Preferred capital stock. 36).000,000. lessamount held by a subsidiary company, $3.890.000. d Ratired throughissuance of $30,000,000 6% notes in Feb. 1925: see V. 120. p. 1102.Reserve to be applied against crude rubber to be received during 1928.-V. 122.p. 1185.

American Woolen Company.
(27th Annual Report-Year Ended Dec. 311925.)President Andrew G. Pierce says in his remarks to thestockholders:

Consolidated Statement.-Attention is called to the fact that, pursuant tothe request of the officials of the New York Stock Exchange, the statementis a completely consolidated report and includes the Shawsheen Mills andthe Webster Mills, which have hitherto been omitted, separate statementsfor those companies having been issued. All the stock of the Webster antiShawsheen Mills is owned by the American Woolen Co.1925 a Trying Year.-The year 1925 was another trying year In the manu-facture and sale of woolen and worsted fabrics. While conditions were gen-erally more favorable than in 1924, only through the most rigid economyand careful co-operation between the management and the employees hasIt been possible to show even a small profit after all charges. Publishedreports of other major textile concerns engaged in the same competitivefield as ours testify to the adverse conditions under which business was con-ducted.
For the greater part of the year business was done on a falling raw materialmarket, wool on the average declining about 35% during the 12 months.The fact that a manufacturing company of this size in the face of such atrend was able to complete the year with a profit, however small, is in onesense remarkable. The wool market now appears to be on a more stablebasis.
Sees More Normal Year.-The heavyweight season which was opened inJan. and Feb. is satisfactory to date, with business well ahead of a year ago.Orders are being taken in a volume leading to the belief that the first halfyear of 1926 at least will be quite profitable, and while one season's business ,Is by no means a guarantee of final results, it seems to justify the expecta-tions that 1926 will turn out to be a more nearly normal year.Segregation of Department.-As announced last November, the companydecided to move the offices of certain departments, chiefly those of theprincipal executives, from Andover to Boston, Mass., and the new officesat 1 Federal Street were occupied recently. The engineering, chemical.laboratory, electrical, real estate and a few other departments still remainin Andover, as also the executive office of several of the subsidiary corpora-tions.
The directors after a careful study of the entire situation came unani-mously to the conclusion that the segregation of the departments as thusoutlined will result in a more economical and efficient executive control ofthe affairs of the company by bringing it into closer touch with the raw ma-terial market and with the banks, while still leaving its Andover propertiesusefully occupied. The company's cottages at Andover will be fullyoccupied by various members of the staff, officers and employees, also bypeople in adjoining cities and towns. The activities of the company inconnection with the Shawsheen Mills. which continues to operate as it hasfor many months at capacity, and the proximity of Andover to the chiefmanufacturing centre at Lawrence, justify the retention of a number ofdepartments in Andover.
Preferred Dividend.-The dividend on the preferred stock has been paidwithout interruption and the amount of the surplus of the company, to-gether with the present prospects for profitable business, lead the directorsto believe that the maintenance of the preferred dividend is secure. Undernormal conditions the company's system of 55 plants is capable of earning asubstantial balance over and above its charges and preferred dividends, andit is hoped that the return to normal conditions is close by.Inventories.-The increase in inventories which have been carefully takenat cost or market, whichever was lower, is explained by the inclusion of theaccounts of the Shawsheen Mills and the Webster Mills. On a comparativebasis, the consolidated inventories show a decline over last year. Therehas been no appreciable change In borrowings.Replacements.-The necessary replacements of, and additions to the ma-chinery and equipment of the company have been provided for. All themills are in excellent condition to take care of the business that is allottedto them. Full insurance is carried on plants, properties and merchandise.
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Surplus.-In connection with this report I would like to call 
your atten-

tion to the addition to surplus of the two reserves for i
nsurance and pen-

sions, aggregating $5,000.000. which appeared on the balan
ce sheet last

year. The reserve for insurance fund in the sum of $2,500.000
 was set

aside from time to time out of earnings of the company of 
previous years

for the purpose of establishing a fund for so-called self-
insurance. Direc-

tors have decided to abandon this plan, which as a matter
 of fact was never

put into operation, and have elected to continue the insu
rance of the com-

pany's assets by satisfactory insurance companies. The 
reserve for pen-

sion fund, aggregating the sum of $2,500,000, was also set as
ide from time

to time out of the earnings of the company for previous year, fo
r the purpose

of taking care of such pensions of employees as might be app
roved by the

management. This reserve, however, was never used, all sums paid out

for pensions having been charged directly to expense. There being, there-

fore, no further object in maintaining these reserves, directors 
ordered the

...egate thereof, namely, $5,000,000, restored to surplus as of Dec. 31

1925.
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31.

x1925. x1924. x1923. x1922.

Net profits, aft. taxes_ _ $3,051.065df$4.025.865 $9.326,623 $9,531,926

Preferred dividend (7%) 3.500.000 3,500,000 3,120,833 2.830,000

Corn. diva (cash)   (3%)1516667 (7)2,800.003 (7)2,8)0,000

Subsidiary dividends __ 4,750 8,750

Balance, surplus ____def$453.685df$9,051,282 $3,405,790 $3,931,926

Previous surplus   20,809,209 34.087.736 32.6./6,354 31,915.381

Total  $20,354,524 $25,036,454 $36,012.144 $35.817,307

Res. restored to surplus Cr.5,071,985 Cr.$9,457 Cr.$250,992 0'436,372
Depreciation  2.101,893 2.918,555 2.666,411 3,277,324

Profit and loss surplus $23,324,616 $22,127,356 $33.596,726 $32.606.354

x Includes Shawsheen Mills and Webster Mills in 1925: 1924 and 1923 ex-

clude Shawsheen and Webster Mills, and 1922 excludes Shawsheisa Mills.

BALANCE SHEET DEC. 31.
y1925. y1924. y1925. y1924.

Assets- g $ I Liabilities- 3 $
Plant and mill fix- Common stock___40,000,000 40,000,000

lures :57,763,055 50,453,339 Preferred stock__ -50,000.000 50.000,000

Investments   3,206,220 5,621,124 Subsid. cos. stock_ 24,300 131.300

Wool and fabrics, Shawsheen notes__ 5,500,000
raw, wrought, Webster notes__ _ _ 5,500,000
and In process, Wool. purchase
and supplies_ _ _ _54.165,289 49.975,795 acceptalce a_ __ _ 1,014,343

Cash  5,872,093 5,904,893 Bank acceptances_ 370,399
Accounts receiv- Notes payable__ __11,876,r 00 11,195,000

able (net) 28,204,768 30,243,204 Carr. accts., Ac_. 6,288,770 7,176,389

Accept. roe  1,014,343   Accrued pref. dlv_ 729,604 729,604

Deferred charges__ 564,940 404,470 Res. for tax. A coot a4,063,176 a4,063,176
Mtge. on N. Y.
City buildings__ 2,099,000 2.180,000

Insurance fund___   2.500.000

  Pensian fund    2.500.000

Total (each side)150,790,708 142,602,82. Undlv. profits_ __ _23,324,616 22.127,356

x Plants and mill fixtures, office at d warehouse buildings, leas depre
cia-

tion. y Includes Shawsheen Mills and Webster Mills for 1923 but excludes

these companies for 1924. a Report says the item of reserve for taxes 
and

contingencies of $1,063.176. appearing as a liability, is the balanc
e of the

special reserve of $5.500.000 set up as of Dec. 31 1923 out of pr
ofits for

1923, the sum of $1.436,824 having been applied against that reserve dur
ing

1924.-V. 122, p. 1173.

The American Sugar Refining Company.

(35th Annual Report-Year Ended Dec. 31 1925.)

Chairman Earl D. Babst, New York, March 10, wrote in
substance:

General Statement .-The year 1925 was another unfavorable year in the
sugar industry and profits again were inadequate both for producers and
refiners. It was a year, however, affording a better test of the comparative
efficiency of operating properties. It was the only year in the last three in
which the company has had a profit on its refining operations. In 1925 we
refined 1,307,622 tons at a profit of $4,477,143, in contrast with 1.162,622
tons in 1924 at a loss of $327.637. and 1,162,000 tons in 1923 at a loss of
$1.693,070. The total income of the company for the year from all sources
aggregated $7,477,657.

In the last annual report we pointed out to stockholders the importance of
the gradually lessening width of the fluctuations in raw sugar prices in the
attempt of the market to reach a balance, after the violent changes incident
to Government sugar control and decontrol as a war expedient. We also
pointed 'out the increasing production of sugar throughout the world and
the gradual resumption of trade relations between various countries, as well
as the apparent replacing of visible and invisible supplies. We especially
pointed out that the year 1925 opened with raw sugar prices near pre-war
levels with an estimated increase of 3.000,000 tons in world's production,
which, if realized, should be a long step in restoring the weight of suPP :es
both visible and invisible, and so give a basis for more stable p-ices, a Con-
dition prospectively offering a more favorable opportunity for refining profits
than for some time.
The year in its outturn not only realized the prospective increase in pro-

duction. but a nearer approach to stable prices, and so afforded a more
favorable opportunity for refining profits. For the third successive year
there were 115 changes in the price of raw sugar, yet the extreme fluctuation
was only 1.125 cents a pound, as against a fluctuation of 2.8125 cents in
1924 and 3.375 cents in 1923.
Comparative Production of Sugar as Between the U. S. Field, Europe et World.

United Stales Field. Europe.
1912-13  4,288,0008.283.000 18,2W -1a08°03.0
1914-15  4,665,000 7.647.000 18.485,000
1916-17  5,399,000 5,026.000 17.099,00)
1918-19  6,163,000 3.186,000 15.797.000
1919-20  5,835,000 2.590,000 15,495,000

6,574,000 3,984.000 17.622.0001921-22 
1922-23  5.761,000 4.574,000 18.153.000
1923-24  6.635,000 5,058,000 20,115,000
1924-25  8.370,000 7.078.000 23.633.000
1925-26*  8.331.000 7,422,000 24,396.000
* Estimate (Willet & Gray).
The United States field includes domestic beet and the cane sugar of

Louisiana. Philippines. Hawaii, Porto Rico, Virgin Islands, Cuba, San
Domingo and Haiti, being those countlies serving the domestic market
and otherwise allied with it by financial and political considerations. It
will be observed that the Willett & Gray estimates for the forthcoming crop,
that of 1925-26. indicate a continuance of the increase in the world's pro-
duction, but to a lesser degree than in several years.

Volume of Exports of Refined Sugar from the United States (in Tons).
1925  338.713 1921  416.881 1918  

196,550 1920  412.494 1915  
703.882

1924  
198,623 1919  658,575 1914  

430.168
1923  
1922  819.964 1918  150,520 1913  

174.289

1917  451,221 
23,112

In the year just closed, exports of refined sugar of 338.713 tons were made

to 72 countries. Of these exports about 50% were made by your company
through the Sugar ExportCorporation.

United States refiners, with a large excess of refining capacity, are in
position to be of great assistance to Cuba in finding world's markets for its
national crop, and in doing so would also, over a period of years, serve domes-

tic consumers and be helpful to domestic sugar producers.
Results.-A total of 1,307,622 tons of raw sugar was melted at the five

refineries of the company at a profit of $4,477,143, or about 1-7th of a cent

a pound. The sales volume of the company amounted to mo
re than

$166,000.000. of which about $38,700.000 was paid to the U. S. Government

as customs duty. The operating profits of the company ca
me not alone

from refining, but also from cooperage. molasses and shipping ope
rations.

Sundry reserves were drawn on as heretofore, for logs in 1925 on 1920 con-

tracts, amounting to $1.102.993.
There were received during the year income and interest of $2.989,964.

largely from the company's Cuban InYestment.
Holdings of Beet Companies.-Beet holdings of the company, carried at

unchanged valuations, at the end of the year were as follows:

Per Ct. of
Shares Par Par Value Capital
Owned. Value. Owned. Owned.

Michigan Sugar Co. Common_ _143,740 $10 $1.437,4001 g

do do Preferred__ _204,380 10 2 ,043 .800j 26.6

Spreckles Sugar Co  25,000 100 2.500,000 50

Waverly Sugar Co  3,000 100 300,000 100

Sale of Investments.-Company sold the balance of its holdings in th
e

Continental Sugar Co., amounting to 9,354 shares. It also sold 2.500

shares of its holdings of the common stack of the Michigan Sugar Co. 
The

sales, together with several small transactions, yielded a net gain of
 $10,549

on closed transactions.
Refinery Rehabilitation Program-The expenditures

 made or authorized

from 1916 to 1925 on refineries alone, and entirely asid
e from cooperage,

timber lands, molasses equipment, tank cars and ships, 
are as follows:

Expenditures for maintenance, repairs. additions & improv'ts_
 338.300,000

Appropriations for add'ns & ingots. author, but not completed_
_ 6,920.000

Total  $45.220,000

The expenditures for maintenance and repairs have been 
necessary to

keep the refineries in an operating condition. Deficiencies evident at the

beginning of this 10-year period, and inability to meet compet
ition. forced

unexpectedly a comprehensive rehabilitation program. 
Throughout the

refineries there has been replacement of a vast amount 
of machinery and

equipment of antiquated design and inefficient charact
er: the establish-

ment of all refineries on continuous char filtration: subst
itution of modern

mechanical filters for bag filters; complete reorganization and 
equipment of

bulk and small package departments: introduction of the 
tractor and trailer

system: standardization and re-equipment of delvery ser
vice to the trade:

improvement and enlargement of welfare facilities, and exten
sion of safety

devices.
Apart from the Brooklyn refinery, at present being rebuilt, th

e refineries

of the company are now in a sound se-viceible and efficient condition.

It is the purpose of the management to maintain the prop
erties of the com-

pany as the lowest cost refineries in the coil ntry.
Cuban Raw Sugar Properties.-About 41% of the raw sugar ref

ined in the

United States is now owned or controlled by our competitors. 
The compe-

tition from such sources is severe. It is to meet these changing competitive

conditions that your company is maintaining and developi
ng its Cuban

properties.
Based on 1925 moldings, the company p-oducel about 

13% of its raw

sugar requirements on its plantatio as. Ce it Cuaa rua and Ce otral Jaronu.

Central Cunagua completed its 8th campaign and Cent-a
l Jaronu its 4th

campaign in May 1925. Cala ma produced 631 031 bags
 and Jaronu

593 509 bags of raw sugar of 325 pounds each
. The joint production of

final molasses amounted to 10 671 824 gallons.

Stock Purchasing Plan.-Employeas have c
ontinued to avail themselves

of the opportunity offered by the c 'moo. ay to
 pa-chase stoc`c on partial

payments. The purchases for 1925 am ou nod to
 15 881 shares ($1,598.100).

Stockholders.-The stockholders now numhe- 23 871.

Package Business.-The company's sa'es of its trade
-ma-lc packages repre-

sent a substantial proportion of the company's tota
l output.

RSSULTS F04 CALNNDAR YEARS.

1925. 1924. 1923. 1922.

Profit from operations_ - $4,477,143 y$327.637 y$1,693.070s$10.083,833

Int. on loans & deposits_ 2,989,964 1,644,615 2.955.674 y381,130

Income from investment 10,549 2.593,049 5.552,488 1,523.008

Net profit from invest't_ 8,209.380 4.542,631 129,063

Adjustment, tax reserve 1.000.000

Total  $7,477.656 $13.119,437 $11.357.724 $11.351.773

Depr.. renew. & replac't. 1,000,000 1.000.000 1.000.000

Reserves  4,512,631

Interest on bonds  1.800,000 1,800,000 1,800.000 1.800.000

Preferred diva. (7 %) - - - 3.149,980 3.149.986 3,149,986 3.149,986

Common dividends  562,498

Total deductions  $6.512.484
Balance to surplus  $965,172
x After provision for taxes. y Loss

BALANCE SHEE
1925.

Assets-
Real estate and plants_ - 61,858.722
Merchandise & supplies- 11,995.052
Prepaid accounts  4.513,855
Accounts receivable_ _ _ - 6,153,544
Accrued income  143.079
Loans  22,349,707
Investments. general_   25.393.063
Customers' acceptances_ 932,759
Cash  28.003,084
Acc'ts receivable (add'1) 2,710,922

$4.949,98s $10.492,617 $5,949,986
$8.169,421 $865.107 $5,404.787

T DECEMBER 31.
1924. 1923. 1922.
$ $ $

62.263.680 62,134,095 62.975.914
9,733.546 19.273.673 15.371,933
2,748.157 2.719,241 2,623,85.5
4,005.002 6,288,627 7.538.218
126.322 288.577 371,366

21.769,914 20.822,810 19.500.989
25,981,421 27,888,528 34.040.685
1.124.930 1,359.304 1.585,065

31.200.282 9.707,830 6.012.380
x3.900.616 5.296.216 8,854.304

Total 164.063,791 162.853,870 155,778.901 158.874.709

Liabilities-
Preferred stock  45,000,000 45,000.000 45,000,000 45,000.000

Common stock  45,000,000 45,000.000 45,000,000 45.000,000

15-year 6% bonds  30.000,000 30.000,000 30.000.000 30,000,000

Sundry reserves  19,708,955 20.809.949 22,222,946 20.152.354

Acc'ts & loans payable  5,781.825 4.996.752 4,678,177 6.419,938

Raw sugar drafts payable 
  4.290,000

Divs. declared & outst'g 1,374.178 811.508 811.539 811,286

Surplus  17,200.832 16.235.661 8,066.239 7,201.132

Total 164,003,791 162.853,870 155,778,901 158,874,
709

x Accounts receivable (additional) are ac
count claims 1920 contracts,

$3302.992; accounts receivable. undelivered 1920 
contracts. $2.407,930.-

V. 122, p. 484.

Philadelphia Rapid Transit Co.

(Annual Report-Year Ended Dec. 31 1925.)

The annual report, signed by T. E. Mitten, Ch
airman,

executive committee, and Pres. W. C. Dunbar, s
ays in

substance:
Fares.-Throughout the year 1925, P. R. T. 

has been engaged in the

presentation of facts and legal argument bef
ore the P. S. Commission

demonstrating its right to continue the temporary
 nic. token-8c. cash

fare. The Commission, in its decision handed 
down Jan. 12 1926, gave

this rate of fare final approval.
Income Account .-Passenger revenue, includin

g motorbuses, was $40,-

911.703. Operating expenses and taxes were $37,533,858. After providing

for payments to city sinking fund, rental for
 Frankford elevated, fixed

charges, the semi-annual dividend on preferred sto
ck, and 8% dividends

on common stock, $313,006 remained to be transfe
rred to surplus.

Motorbus Development.-P. R. T. motorbus system has, during
 1925

been extended through the installation of 9 new routes opera
ting over 150

miles of city streets. A deficit of $228.989 resulted from 1
925 operation

through giving service in districts whet e it is needed but 
which will be

unprofitable for years to come. This deficit does not take into consi
deration

the much larger loss due to duplication of service through div
ersion of

traffic from surface cars. Supplying this needed but unprofitable service

by street cars would have resulted in a much greater loss.
Co-ordinated Transportation.-P. R. T. has continued to work t

oward

the perfect transit system, which contemplates co-ordinating 
and unifying

every phase of Philadelphia's public passenger transportation. 
To this

end the operation of street car lines, city-built high speed lin
es and motor-

buses has been consolidated. Each successive step has resulted in better

service. Waste has been eliminated: costly duplicated effort has been cut

down, and the resources of the entire system have been put be
hind the

giving of non-paying service otherwise impossible. Through this co-

ordination, P. R. 'I'. and therefore the city, through the 1907 agre
ement, is

assured protection against the inroads of competitive transportation 
and

consequent diversion of earnings to which street railway companies 
else-

where are now being increasingly subjected.
As a necessary step toward further co-ordination, P. R. T. propo

ses to

operate taxicabs and to this end has arranged, subject to the 
approval of

the P. S. Commission, for the purchase of Yellow Taxicab Co. f
or $3,000.000.

This purchase price was agreed upon as being the fair price for 
the capital

stock of a business of the proven earning capacity of the Ye
llow Taxicab

Co. (Compare V.122, p. 1170.)
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Power.-P. R. T., as the user of over one-fifth of the electric power

Co..generated by the Philadelphia Electric  protested before the P. S.Commission and presented the facts relating to the Philadelphia Electricproposal to build a hydro-electric plant on the Susquehanna River atConowingo, Md. This resulted in largely remedying the engineeringfaults, and, through the information supplied and legal argument presentedby P. R. T. at its own very great cost, the Commission has been able tosave the P. E. rate payer considerably more than $1,000.000 per year,which in turn will mean substantial savings in cost of P. R. T. powersupplied by P. E. Co. [Compare offering of Philadelphia Electric PowerCo. bonds in V. 122, p. 1311.1
Corporate Financing.-Since 1912 the $10.000,000 issue of P. R. T. 5%bonds had been conditionally sold or pledged at a net cost of about 7% •$8,975,000 of these bonds have now been permanently sold, with interestat 6%.
Early in 1925 P. It, T. offered to its customers $3.000,000 (60,000 shares)7% cumulative preferred stock and in 6 days 14.000 car-riders subscribedto 71,428 shares. The subscriptions were received on the cars with weeslypayments thereafter made to P. R. T. trainmen.
$10.000,000 of 7% cumulative P. R. 'I'. preferred stock has just beengreatly over-subscribed, by P. R. T. car-riders, in lots not exceeding 20shares, without brokerage charges or commissions, during a sales offeringupon the cars of 10 days duration. More than 40,000 car-riders will holdthis stock, which is evidence of the increasing confidence in which P. R. T.Is held by its customers.
Proceeds from this issue will be used toward payments for normal capital

expenditures for improvements and extensions; for retiring underlying
securities, the cost of South Philadelphia track extensions to serve Sesqui-Centennial, purchase and rehabilitation of Frankford Tacony & Holmes-burg Ry. and to reimburse P. R. T. treasury for reserves heretofore used tofinance improvements.

RESULTS FOR CALENDAR YEARS.
1925. 1924. 1923. 1922.

Passenger earnings $48,827,951 $45,002,700 $44,249,361 $41,758;763
Other receipts  715,818 652,317 681,130 770,780

Total $49,543,770 $45.655,017 $44.930,491 $42.529.543
Expenses-

Maintenance  $8.560,400 $8,560,400 $8.560.400 $8,560,400
Oper. of power plants..  3,738,715 3,772,643 4,416,307 3,475,307
Operation of cars  15,898.894 14,313.232 14.003.087 13,383.431
General  5,415,593 4,593,019 4.060,159 3.548,379
Taxes, incl. paving  3,030,825 2,760,903 2.695,708 2,586,001

Total expenses $36.644,427 $34,000.199 433,735,661 $31.553,518Operating income  12.899.343 11,654,817 11.194.830 10,976,026Non-operating income  817.798 560,470 621.540 706,429
Net earnings $13,717,141 $12,215.288 $11,816.369 $11,682,455Interest  1,399,370 1.371.252„1.020.090Rentals  9.131,044 8.853.671 8,674,732 8,683,087Sink, fund city contract_ 180.000 180,000 180.000 150,000Loss fr .oper .of buses ate 233.211

Preferred dividends- - (345 %)60,813
Common dividends- - (8%)2,399.697 (6)1.799,575 (6)1.799.148 (6)1.799.148
Balance, surplus  $313,006 $10.789 $852 $30.130

BALANCE SHEET DECEMBER 31.
1925. 1924. 1925. 1924.Assets- $ $ Liabilities- $ $Property accountx65,386.256 61,722,361 Preferred stock_ _ _y1,317.700Special deposits- -Y   2,700.000 Common stock_ 29,996 ,235 29,996,110Reserve fund for Funded debt 22,393,000 22.624.000renewals 2  500,000 505,679 Audited accts..&c.,Cash  2,644.140 2,191,786 current liabilities 1,549,323 1.614,887Material & supp., Accrued rentals,accts. rec.. &c... 2,182,795 2,238.619 Interest & taxes_ 3,589,134 3,184,159Deferred assets & Dividend payable. 599,911 449,929unarbust. debits 1,077,568 1.648.034 Renew. & depr. res 6.358,507 6,342,824

Accident res  1,631.875 981,806
Other reserves.... 176,157 160,181
Surplus  6,178,917 5,652,582

Total 73.790,759 71,006,478 Total 73,790,759 71,006.478
x Property account includes road and equipment expenditures for leasedlines, real estate, sinking funds. &c y Authorized, $3.000,000; balanceof issue is being purchased in weekly payments 122, p. 1170.

Union Oil Company of California.

(Annual Report-Year Ended Dec. 31 1925.)
The report signed by W. L. Stewart, Pres. and R. D.

Matthews, Comptroller, says in substance:
Profit before deducting depreciation, depletion, Sm., in 1925 was equiva-lent to 2345% on capital stock, the same percentage as that shown for theprevious year. The net profit earned in 192.5, with inventories valuedon a conservative basis, is equivalent to $2.78 share as compared with$2.83 in 1924.
The decrease in general charges is due to the cancellation of the employees'profit sharing plan effective July 1, 1925. Company's contribution tothe provident fund amounted to $493.684 for 1925 as compared with$329,828 in the previous year, an increase of $163,857. The disbursementsfor state, city and county taxes amounted to $1,858,109. The provisionfor depreciation, depletion, and labor and incidental cost of new drillingincreased $130.912.
Production of crude oil by the company was 12,574,408 barrels and by con-trolled companies 387,057 barrels, as compared with 14.658,594 barrels forthe company and 378,358 barrels for controlled companies in 1924, a decreaseIn the aggregate of 75.487 barrels. The average daily gross production at thepresent time amounts to about 41,000 barrels from 617 producing wells.There are in addition 157 wells shut in capable of producing 13,000 barrelsper day. Company is also purchasing about 51.000 barrels of crude oilper day.
The principal field development work of the company during 1925 wasIn the Rosecrans and Dominguez Fields of Calif. and the Wellington-FortCollins area in Colo. Our share of production in the Rosecrans field,discovered by the company in 1924. amounts to 7.500 barrels of oil a day.The Wellington and Fort Collins fields combined are producing in excessof 2,000 barrels a day. At Maverick Springs, Wyo., additional oil reserveshave been developed by the wells drilled during the year, while the companyhas also a 25% royalty interest In 160 acres of proven oil lands on thisstructure. As the result of the several test wells drilled during 1925.company discovered one new oil field at Lake Creek, Wyo., the originalwell being rated at 500 barrels a day of 25 deg. gravity oil, this structurebeing leased or controlled by the company. Other test wells started in1925 are being drilled in the Los Angeles basin, San Joaquin Valley, alsoin Wyoming and New Mexico.
Company's production for the year, together with regular purchases,agency deliveries and other receipts aggregates 33,656,594 barrels or about

14 2-3% of the 229.250.000 barrels of commercial oil produced in theState of California.
Sales for the year amounted to $74.378,772 and increase of $8,428.554over 1924. chiefly due to increased cargo shipments, consisting of gasolineand gas oil, to the Atlantic Sea-board and European Ports, also shipmentsof kerosene to China. There was a decrease of 12% in value of fuel oil sales.The total quantity of products sold during the year was 26,863,475 barrels,

and in addition 2,188.912 barrels of fuel oil•were delivered against receipts
of refining crude. While the value of sales increased, profits were slightly
less owing to the small margin between cost and sales prices.

Properties.-The balance at Dec. 31 1924 was $182.010.270. Expendi-
tures during the year $10,771.757. Less: Labor and incidental cost of
new drilling and depreciation accrued, &c., written off $5,563,465. Balance
at Dec. 31 1925 $187.218.562.
The above value does not include $22,562.091 representing appreciation

of new discovery areas brought in as producing territory subsequent to
March 1 1913. less depletion accrued to Dec. 31 1925, the values of which
properties have not been agreed upon with the Natural Resources Division
of the Internal Revenue Department.
D ring the year the expenditures for oil lands, rights and leases amounted471,584-which includes principally- the cost of fee and leases to 2.194.

acres obtained In California, 200 in Colorado, 3.742 in Wyoming, 1,358In New Mexico and 1.400 in Utah.
Company owns approximately in fee or mineral rights in fee 616.429 acresand holds under lease 174,622 acres.
Expenditures for new drilling and field development amounted to $6.580,-699 while the charge against income for labor and incidental cost of newdrilling, wells abandoned and depreciation provided for oil wells andequipment, Sic., was 45,386,858. The balance of oil wells and develop-ment, after deducting the reserve for depreciation, is 412,249,180. re-presenting 727 wells producting or shut In, 179 wells drilling or inactiveand subsidiary field facilities.
The additions to pipe lines and storage system amounted to 4214,467and consist chiefly of the installation of pump stations, additions to Pipelines in the Los Angeles Basin and Improvements to the producers pipeline system. The working capacity of all crude and refined oil storagenow approximates 33,000.000 barrels. At Dec. 31 1925 company owned504 miles of trunk pipe lines and 343 miles of gathering lines. The combineddaily maximum capacity of the pipe line system is about 275,000 barrels.The additions under the caption of steamships and marine equipmentamounted to 4208,360, the purchase of a Diesel engine boat constitutingthe main expenditure. Company now owns 13 steamships, 21 bargesand motor boats, &c., having a total carrying capacity of 960.700 barrek.Additions to refineries and natural gasoline absorption plants amount, t Ito $1,209.606 composed principally of improvements made in theAngeles and Oleum refineries, erection of absorption plants on the Dominguezand Rosecrans leases and the extension of gaslines in this vicinity. Thenormal daily capacity of the refineries is about 90,000 barrels and of thegas absorption plants 90.000,000 cubic feet per day.Marketing station facilities were increased to the extent of $1,887,038consisting chiefly of the cost of 24 new distributing stations and 39 servicestations opened during the year. Union Oil Co. of Mexico was incorp.to extend our distribution facilities below the Mexican border, one stationbeing opened towards the end of the year. There are now 303 domesticand foreign sales stations and commission agencies and 423 service stationsin operation and the equipment owned by the Company includes 608 tankcars, 1,048 auto trucks and 856 automobiles.Capital Stock.-Under date of July 15 company offered 100,000 sharescapital stock to employees payable 10% in cash, the balance to be paidover a period not to exceed 5 years, none of the stock to be issued untilfull payment is made, 5% interest per annum being allowed on deposits.At Dec. 31 1925, 1,841 employees had subscribed for 20,818 shares at434 per share and 249 of these were issued during the year.No. of Stockholders.-At Dec. 31 1925. there were 6.428 stockholders(exclusive of Union 011 Associates) representing an average holding of252 shares per stockholder. Stockholders cif the Union Oil Associatesnumbered 3.866, the average holding of this stock being 559 shares perstockholder. The Union Oil Associates owns approximately 57% of thestock of the company.

Liabilities.-Total debt requirements for 1926 will amount to $1,843.330,of which amount $286,000 has already been provided. Net increase inliabilities during 1925, $2,363,879.
Conclusion.-The production in the State of California, of 230,147,342barrels of crude oil in 1925. shows an increase of 84,225 barrels over 1924.Curtailed production at Dec. 31 1925, which consisted chiefly of heavycrude, however, was in excess of that shown at Dec. 31 1924. The averagedaily well production during Dec. 1925. from 11.069 wells was 56 barrels,as compared with 54 barrels from 11.319 wells during December, 1924.California shipments to the Gulf, Atlantic Seaboard and European portsshowed a 53% decrease in crude. an 82% increase in refined products.making a decrease in the aggregate, however, for all commodities of 35%for the year 1925 as compared with 1924. Total stocks at Dec. 31 1925In all Pacific Coast Territory were 153.795.682 barrels, as compared with125,021.964 barrels at Dec. 31 1924, an increase of 28.773.718 barrels.The increase of 25.594,261 barrels of heavy crude stocks was chiefly re-spon.sible for this situation. There was also an increase in refining crudestocks of 3,771259 barrels and in miscellaneous refined stocks of 3.041.253barrels: on the other hand gasioine stocks decreased 784,925 barrels andnaphtha distillates, 2.848.130 barrels.
During the past year competition on the Pacific Coast continued, andstill continues to be, very keen. and while a large increase in volume ofbusiness was experienced, the margin of profit per unit was small. Wethink the economic position of the industry, with the steadying of productionand an ever Increasing demand for petroleum products, shows signs ofimprovement. Prevailing field prices for crude oil of gravities above20 deg. Baume are higher than prizes prevailing a year ago, but owing tothe surplus stocks of heavy crude below 20 deg. Baume the price is some-what lower than prevailed about a year ago.

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
Including proportionate share of the operations of controlled companies.

1925.Gross sales $74,378.772Total profits 427,082,279Deduct-
General expenses  1.030.568Taxes  1.318.109Employees' share in prof. 419,737
Provident fund  493,684Deprec'n, depletion, &c_ 11.440.324
Interest on bonds  1.324.769Miscellaneous interest  Cr.588,120Prov. for income taxes.
&c., contingencies

Cash dividends  6,804.000

1924.
$85,950,218
$27.334.032

$933.000
2,357.553
795.331
329.828

11.309.412
1.229.433
Cr.324.573

6,675,349

1923.
$72.962.578
$24,357,393

4918,000
1,702,353
502.192
114,570

12,311,235
1.298.955
Cr.522.561

6.435,000

1922.
$58,937,140
$25,419,981

487,929
1.448.790

10.563.729
832.162

Cr.402.808

550,000
6,000.000

Total deductions 423,373,072
Balance, surplus  $3,709.207
Previous surplus  12.652.721

$23,305,333
$4.028.699
8.703.683

$22,759,744
$1.597,649
9,222.680

$20.684,106
$4,735,875
36,317.441

Total surplus $16.361.928 $12 .732,382 $10,820,329Adjustments (net)    deb .79,662Discount on bonds, &c__ 759.3j4 106,646Prem.onstk.sold to empl. 187,362Stock dividend (80%)..
Inventory losses  

2.010.000Bal. of comp. ins. res_ _ _ Cr.575.172 Cr. 589,798 0-.656.734Appr'l (oper. prop.)_xCr.15,334,455Cr17. 141 .452Cr20 .428 .310

$41,053,016

300.000

  40.000.000

Cr.8,469,664
Total surplus $31,699.602 $30.383.971 $29.788.728 $9.222.680x Appreciation of new discovery areas brought in as producing territory.subsequent to March 1 1913. less depletion accrued to Dec. 31 1925, thevalues of such properties for the purposes of depletion having been agreedupon with the Natural Resources Division of the Internal Revenue Dept.

CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. OWNED COS.).
1925. 1924,Assets- $ $SOIllands,rIghts,

gas and water
lines, &c_ ___a102,815,252 105,499,111Inv. In aft II. and .
controlled cos. 997,925 1,046,88t,U.S.Goyt.bonds
& Treas. etre_ 7,000,000 5,500.00C

Oil, &c., Inven'y 29,700,435 26,242,595
Mat'ls & supp __ 3,826,662 4,587,747
Bills & accts. rec 7,002,563 6,945,342
Empl. stk. subs_ 579.003
Prep. taxes & Ins 313,932 310,973
Cash  6,893,349 4,733.090
Miscellaneous _ _ 284.242 347,660

1925.
Liabilities- $Capital stock... 94,506.225

Employees' stock
subscriptions_ 514,225First mtge. bd. 5,281,00020-year 6s, ser.A 8,934,500Serial 6s, ser. B..

10-year 5s, ser.0 9.885,000Purchase money.
&C., °Wiens. 495,822Ret3. for taxes.&e 3,066,250  Accounts pay'le. 4,677,317

Accrued Interest 353,424
Surplus  31,699,602

1924.
$

94,500,000

6,173-,15005
8.937,500
5,000,000

962,402
2,976,993
5,973,855
305,684

30,383,971

Total  159,413,365 155,213,405 Total  159,413,365 155,213,405
* Oil lands, rights and leases do not include $22.562.091. representingappreciation of new discovery areas brought in as producing territory subse-quent to March 1 1913. less depletion accrued to Dec. 31 1925. the valuesof which, properties have not been agreed upon with the Natural ResourcesDivision of the Internal Revenue Department.
a Includes in 1924 oil lands, rights and leases, $95,572,755; oil wells anddevelopment. $23,707,641; nipe lines and storage system. $16.249.277;steamships, marine equipment, 413.488,366; refineries and absorptionplants, $16,195,690; marketing stations, $22,004,833: less reserve for(lc/n(11E0mi ard depletion, $84.403,310.-Y. 122, v. 896.
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GENERAL INVESTMENT NEWS

STEAM RAILROADS.
American Railway Express Co. Refuses Wage Increase.-Wage increase of113i to 12%, petitioned through the Brotherhood of Railway and Steam-

ship Clerks; was refused March 10.-"New York Times" March 11.
New Egutpment.-Class I railroads in January installed in service 4,907

freight cars, according to reports just filed by the carriers with the Car
Service Division of the American Railway Association. During Jan. 1925.12,735 freight cars were installed in service while during Jan.. 1924, there
were 16,192. Of the total number installed in Jan., 1926, box cars numbered1.345, coal cars 2,747 and refrigerator cars 325. Freight cars on order on
Feb. 1 totaled 50,636 including 24.858 box cars, 21.298 coal cars and 1.808refrigerator cars. Class I railroads on Feb. 1 last year had 59.295 freightcars on order while on Feb. 1 1924, they had 25.390. Locomotives placedIn service during the month of January thisyear totaled 191 compared with
167 in Jan., 1925. and 271 in Jan.. 1924. Locomotives on order on Feb. 1
this year totaled 493 compared with 280 on the same date last year and 439on the same date two years ago.
These figures as to freight cars and locomotives include new, rebuilt andleased equipment.
Surplus Cars.-Class I railroads on Feb. 28 had 207,683 surplus freightcars in good repair and immediately available for service, according toreports filed by the carriers with the Car Service Division of the American

Railway Association. This was a decrease of 19,828 cars under the underreported on Feb. 22. Surplus coal cars in good repair on Feb. 28 totaled74,151, a decrease of 14,478 within approximately a week, while surplusbox cars in good repair totaled 87.389, a decrease of 5,739 during the sameperiod. Reports also showed 25,679 surplus stock cars, an increase of 754over the number reported on Feb. 22. while surplus refrigerator cars totaled11.850. a decrease of 481 compared with the previous period.Car Shortage.-Practically no car shortage is being reported.Repair of LocomPtives.-Locomotives in need of repair on Feb. 15 totaled10,682 or 16.9% of the number on line, according, to reports filed by thecarriers with the Car Service Division of the American Railway Association.This was an increase of 595 locomotives compared with tne number in needof repair on Feb. 1 at which time there were 10,087 or 169'. It also was adecrease of 1,134 locomotives compared with the number in need of repairon the same date last year, at which time there were 11.816 or 18.4%.of the total number in need of repair. 5.563 or 8.8% were in need of classifiedrepairs on Feb. 15, an increase of 264 compared with Feb. 1 while 5.119 or
8.1% wore in need of running repairs, an increase of 331 within the sameperiod. Class I railroads on Feb. 15 had 4,848 servicable locomotives instorage, a decrease of 200 compared with the number of such locomotiveson Feb. 1.

Freight Car Repairs.-Frelght cars in need of repair on Feb. 15 totaled162,982 or 7% of the number on line, according to reports filed by the
carriers with the Car Service Division of the American Railway Association.This was an increase of 4.822 cars over, the number reported on Feb. 1 atwhich time there were 158.160 or 6.8%. It was, however, a decrease of24,999 cars compared with the same date last year. Freight cars in need of
heavy repair on Feb. 15 totaled 115.909 or 5%. an increase of 304 comparedwith Feb. 1. Freight cars in need of light repair totaled 47.073 or 2%. anincrease of 4.518 compared with Feb. 1.

Matters Covered in "Chronicle" March 6: (a) Nickle Plate unification

F
rejected because of financial structure-Proposed acquisition of roadsfound not to be in the public interest except from a transportation stand-point-Transportation plan generally approved.-p. 1249. (1,) House ofRepresentatives passes bill for adjustment of railroad labor disputes through

Board of Mediation- Railroad Labor Board abolished.-p. 12.57. (c)Modification of embargo on freight shipments in Florida.-p. 1260.
Baltimore & Ohio RR.-Bonds Authorized.-
The I.-S. C. Commission on Feb. 23 authorized the company to issue$34,308,500 of refunding and general mortgage 5°4 bonds, series D: P0.-000,000 thereof to be sold at not less than 923. and interest (see offering inV. 122. p. 606) and the remainder, or any part thereof, to be pledged and/*pledged, from time to time, until June 30 1928. as collateral security forany note or notes that may be issued under paragraph (9) of Section 20aof the Inter-State Commerce Act, and in substitution for and (or) in equal-ization of existing collateral under present loans having maturity of notmore than two years from date and (or) as additional collateral to existingloans having maturity of more than two years from date.Authority was also granted to the subsidiaries to issue various bondsand deliver them upon the order of the Baltimore & Ohio RR. to trusteesunder certain mortgages.-V. 122. p. 1301. 1164.
Boston & Maine RR.-Time for Deposits.-
The general readjustment committee (W. Rodman Peabody. Chairman.)announces that owners of all bonds to be extended under the plan are re-quested to deposit their bonds in accordance with the reorganization planon or before April 1 1926. Bonds may be deposited with the following:The First National Bank of Boston, Worcester Bank & Trust Co., Worces-ter; Fitchburg Bank & Trust Co., Fitchburg; Union Trust Co., Springfield,Mass.; Manchester National Bank. Manchester, N. .•, Hartford-Connecti-cut Trust Co., Hartford; Bankers Trust Co., 16 Wall St., New York.
Pres. Hustis Presents Arguments for Reduction of Govern-

ment Interest Rate on Loans.--
President James H. Rust's. appearing March 6 before the Senate Com-mittee on Inter-State and Foreign Commerce in connection with a bill toreduce the interest rate on the Government's loans to the B. & M. and otherrailroads, said that the B. & M. was now paying the Government $351,995a year above the amount that would be due under a rate of 4;4 %, as pro-posed. The P8.685.479 of mortgage bonds of the B. & M. held by theGovernment provide a rate of 6%, and the Railroad Owners' Associationand other sponsors of the proposed reduction have said that the Govern-ment, to which the money represents a cost of approximately 4 3 %, shouldnot make a profit on the railroads out of conditions which were due, in partat least, to adverse effects of Government operation during the war, It isproposed also to extend the loans for a period of 20 to 30 years.Mr. Hustis said that the B. & M. is now paying an annual interest chargeon bonds held by the Government of S2,921,128. These loans, he said,"represent 36% of total funded debt of B. & M., but the interest chargerepresents 42% of total interest requirements on our funded debt. If wewere required to pay on all loans the rate of interest which we are nowpaying on loans from Government it would add to our annual fixed chargesthe sum of $1.300,000." The average rate of interest on the B. & M.debt exclusive of Federal loans, he added, is about 455 % •With holders of $43.500.000 of bonds agreeing to an extension for 15years from dates of maturity, at a uniform rate of 5% which represents areduction in several issues from 6% and 7%, and with stockholders agree-ing in large numbers to subscribe to $13,000,000 of new capital to be devotedto necessary additions and improvements to the property under pendingreorganization. Mr. Hustis expressed the thought that Government shouldnot exact a profit on these loans.
Sub-Leases Line to Canadian Pacific Ry.-see Canadian Pacific By. below.-V. 122, p. 1164, 1022.
Canadian Pacific Ry.-Lease of Line.-
The I.-S. C. Commission on Feb. 27 approved the acquisition by thecompany of control by sub-lease of a line of railroad leased to and operatedby the Boston & Maine RR.
The Report of the Commission, says in part:
The B. & M. RR. and the Canadian Pacific By. on Jan. 13 1926. filed ajoint application for an order authorizing the C. P. to acquire control, bysub-lease, of a line of railroad extending from Wells River in the town ofNewbury in a northerly direction to the international boundary in Derby.Vt.. a distance of about 69 miles.
The Wells River line is owned by the Connecticut & Passumpsic RiversRR. and was leased to the Boston & Lowell RR. Corp. for a term of 99

r
ears from Jan. 11887. which lease was assigned to the B. & at. on Dec. 13892. At the international boundary it connects with the MassawippiValley, which is located wholly in the Province of Quebec and extends ina general northerly direction to Sherbrooke. P. Q., approximately 35 miles.The Massawirmi Valley By. is also leased to and operated by the B. &

the 2 lines forming a continuous rail line from Wells River to Sherbrooke.
The B. & M. plans to lease the Massawippi Valley Ry. to the QuebecCentral By., a subsidiary of the C. P., but this proposed transfer is notinvolved in this application. The Wells River line connects and inter-
changes traffic with the alontioeller & Wells River RR. at Wells River;

with the St. Johnsbury & Lake Champlain and Maine Central Railroads at
St. Johnsbury. Vt., and with the C. P. at Newport. Vt., and Sherbrooke.
The B. & M. proposes to sub-lease the Wells River line to the C. P. for

the term of 30 years from March 11926. The C. P. agrees to maintain and
operate the line: to pay an annual rental of $246,000. and all taxes, rates,
duties, and assessments levied upon the demised property or any part
thereof; and at the termination of the sub-lease to surrender the property
in the like good order and condition in which it now is. Permanent addi-
tions or improvements made by the C. P. with the previous consent in writ-
ing of the B. & M. shall be paid for by the latter company on the termination
of toe sub-lease at their then value. The proposed rental payment equals
6% on a stipulated valuation of the line.-V. 122, p. 345.

Charleston (S. C.) Terminal Co.-Tentative Valuation.-
The I.-S. C. Commission has placed a tentative valuation of 81.457.000

on the owned and used properties of the company as of June 30 1918.
-V. 108, p. 578.

Chicago & Eastern Illinois RR.-Equipment Trusts.-
The I.-S. C. Commission on March 1 authorized the company to assume

obligation and liability in respect of $900.000 equipment trust certificates.
series A. to be issued by the Guaranty Trust Co. of New York under an
agreement to be dated Feb. 11926. and to be sold to Kuhn, Loeb & Co. at
not less than 99%' and diva, in connection with the procurement of certain
equipment. See V. 122, p. 1022.
Chicago 8c Illinois Midland Ry.-Lease.-
See Springfield Havana & Peoria RR. below and V. 122, p. 116.5.

Chicago Milwaukee & St. Paul Ry.-"Convenient" Re-
ceivership Charge Denied-Bankers, Director and Engineer
Present Affidavits in St. Paul Case.-
Counsel for the receivers of the company at the hearing March 6 before

Judge Wilkerson in the U. S. District Court at Chicago on the petition of
the bondholders' defense committee, headed by Edwin C. Jameson, for per-
mission to intervene in the receivership proceedings, presented affidavits
from H. E. Byrom, co-receiver, and others denying charges made by the
Jameson group that the receivership was precipitated by the road's bankers.
Mr. Byram s affidavit said in part: "It is not true that at the request of

Kuhn, Loeb & Co. and the National City Co. the directors of the St. Paul
on Jan. 7 1925 authorized Coverdale & Colpitts, engineers, to prepare a
report for the precipitation of receivership. The fact Is just the reverse.
A study of the condition of the road's property and the prospects for earn-
ings by the executive committee of the road was made which indicated
that the company would not be able to meet its obligstIons. It was then
decided to have the engineers make an investigation of the property and its
prospects for earnings.
"Following the report of the engineers, the directors decided that the road

would not be able to meet its obligations. The affidavit said that on Jan. 1
the current liabilities exceeded the current assets by $13,500,000 and that
about $50.000,000 was necessary for capital expenditures."
W. W. Colpitts, of Coverdale & Colpitts, presented an affidavit making

a strong answer to the charge that the engineering firm rendered a report on
the road's condition that could be conveniently used by the bankers of the
road. He said in part that . . . "deponent believes that the members of
said Jameson committee do not themselves have any confidence or belief in
the unworthy suggestion contained in their petition of intervention, because
only a short time ago representatives of said committee called upon said de-
ponent's partner, Mr. Coverdale, and attempted to employ said firm of
Coverdale & Colpitts to represent said committee as its engimering experts
in connection with its activities on behalf of the minority bondholders of the
railway company."
Jerome J. Hanauer of Kuhn, Loeb & Co. made affidavit denying any

knowledge of the "alleged agreement or understanding" concerning the leas-
ing the Chicago Terre Haute & Southeastern By. to the St. Paul.
He said . . . "states of his own knowledge that the allegations con-

tained in paragraph 16 of said petition of intervention, to the effect that the
lease dated July 1 1921 of the properties of Chicago Terre Haute & South-
eastern Ry. to Chicago Milwaukee & St. Paul By. was brought about by'
said firm of Kuhn. Loeb & Co. and others to carry out an alleged agreement
or understanding or moral obligation made or assumed in connection with
the formation of a syndicate to underwrite the assessment upon the stock
of the Chicago & Eastern Illinois RR. in the reorganization of that property
in 1921, are untrue and without. any foundation in fact; that deponent rep-
resented his firm in connection with the reorganization of the Chicago &
Eastern Illinois property and, of his own knowledge, denies that any such
agreement or understanding or moral obligation as alleged and described in
said paragraph 16 ever was made or existed and states that all allegations
and charges in said paragraph 16 in reference thereto are from beginning
to end sheer fiction; that said firm of Kuhn, Loeb & Co. did not either form
or manage said underwriting syndicate in connection with the Chicago &
Eastern Illinois reorganization, but on the contrary the Equitable Trust Co.
of New York did so: that neither said deponent nor any other member of
said firm of Kuhn, Loeb & Co. ever recommended, or urged, or attempted
to influence, or was consulted concerning, the making by said railway com-
pany of said lease of the properties of Chicago Terre Haute & Southeastern
Pty.; that neither said deponent nor any other member of said firm of Kuhn,
Loeb & Co. ever discussed the making of said lease with any officer or direc-
tor of Chicago Milwaukee & St. Paul By.. or with any holder of any bonds
or stock of Chicago Terre Haute & Southeastern Ry.; that no member of
said firm of Kuhn. Loeb & Co. has ever been a member of the board of direc-
tors of the Chicago Milwaukee & St. Paul 

Ry.. 
. . " 4

Mr. Jameson. whose bondholders' committee is attempting to intervene
in the St. Paul foreclosure proceedings, is the President of Globe & Rutgers
Fire Insurance Co. of New York. Mr. Jameson's insurance company is
said to be one of the largest single holders of the junior bonds of the St.
Paul company, now in default, owning upwards of $9,000,000 face amount
of these bonds, of which approximately half were bought in 1925 in the face
of the receivership, as evidence of Mr. Jameson's faith in the future of the
property. It is understood that between 4 and 5 million dollars of bonds
were bought after the receivership.

Blames Bankers for St. Paul Suit.-
Charges that Kuhn, Loeb & Co. and the National City Co. of New York

were in effect behind the movement to throw the St. Paul into a receivership
and that the bankers were aided by officials of the railroad, were made
March 5 by former Governor Nathan L. Miller of New York in a petition
for intervention filed on behalf of a bondholders' defense committee before
Federal Judge James H. Wilkerson, who has Federal jurisdiction of the entire
litigation.
Mr. Miller also charged, among other things, that Attorney Horace K.

Tenney, who represents the Guaranty Trust Co. of New York and who had
preceded him with a motion for a decree ordering the foreclosure and sale
of the railroad, did not really represent the trustees of the railroad, who,
he said, were disqualified and disabled to represent his clients.
"The real party in this litigation is not here," Mr. Miller said. "The real

party is Kuhn. Loeb & Co.. and their associates. Mr. Temay is acting
under orders of the reorganization managers.
The charges made in a petition for intervention, as set forth by Mr. Miller

and his associates, Weymouth Kirkland, Robert Prentice and john Dickey
Jr., are as follows:
"That at some date prior to Jan. 7 1925 a decision was reached by the

bankers of the railway-Kuhn, Loeb & Co. and the National City Co.,of
New York-to procure a reorganization of the financial structure of the rail-
way by means of receivership proceedings involving the foreclosure of the
mortgages securing the junior bonds of the railway. sumil
"That at the request of the bankers the directors of the railway, oilier

about Jan. 7 1925 authorized the employment of Coverdale & Colpitts,
engineers, to prepare a report which could be conveniently used by the
bankers in justification of their intended action in precipitating a receiver-
ship, and in the preparation of a reorganization plan involving the intended
alterations in the financial structure of the railway. sal 4
"That on or about Jan. 29 1925, without awaiting such report and without

obtaining any authority therefore from the board of directors, the attorneys
of the railway proceeded to prepare a bill in equity to be filed by the BinkleY
Coal Co., asking for the appointment of receivers for the railway. -41
"That on or about March 17 1925, at a meeting of the directors of the rail-

way, the President advised them that a suit was expected to be brought by
the Binkley Coal Co., and thereupon the board authorized and instructed
its attorneys to admit all the allegations of the complainant, to consent to
the entry of an order appointing receivers for the property of the railway."
Mr. Miller and his associates represent Edwin C. Jameeon, Leroy W.

Baldwin, Louis V. Bright, Joseph S. Frelinghuysen and Thomas Reed, who
constitute the bondholders' defense committee.-V. 122, p. 1165, 92.

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



1452 THE CHRONICLE [voL. 122.

Chicago 8, North Western Ry.-Transfer Date.- Pennsylvania RR.-To Vote on Lease of Pennsylvania
The Central Union Trust Co. of Newyork, depositary under the plan

for the exchange of common stock of the Chicago & TNorth Western for com-
mon and preferred stock of the Chicago St. Paul Minneapolis & Omaha.
has issued a notice to registered holders of receipts of deposit of stock of
the Chicago St. Paul Minn. & Omaha Ry. announcing that the depositary
will close its transfer books on April 5. In the meantime, holders of receipts
of deposit are requested to hold the same until after that date, when further
notice will be given them of what action to take.-V. 122, p. 1165, 744.

Erie R R.-Equipment Trusts.-
The company has applied to the I.-S. C. Commission for authority to

issue $2.190000 4 % eouip. trust certificates. While no arrangements
have been made for the sale of the certificates, the road expects to sell them
at 97 and use the proceeds in the acquisition of 2 locomotives and 124 pas-
senger coaches, having total value of $2,747.627.-V. 122, p. 1306, 1022.

Georgia Florida & Alabama RR.-New York Bankers
Acquire Control.-
Announcement is made that a group of New York banking firms headed

by Freeman & Co. has secured control of the company. This railroad

Fperates approxim
ately 200 miles of road in the States of Georgia and

lorida and occupies a strategic position in the Florida West Coast develop-
ments. 'he road has no bonded debt.
The company's southern terminal is at Carrabelle, Fla., and at Talla-

hassee. Fla., where a large interchange of Florida freight occurs, the road
connects with the Seaboard Air Line By. At Bainbridge, Ga., the com-
pany connects and interchanges with the Atlantic Coast Line. and at
.Arlington, Ga., and Cuthbert. Ga.

' 
with two divisions of the Central of

Georgia. Its northern terminal is at Richmond, Ga., where it inter-
changes with two afferent divisions of the Seaboard. A very substantial
freight traffic originates along the lines of the company. Daily sleeping
car service in connection with the Central of Georgia operates between
Atlanta and Tallahassee.
Because of the road's favorable trunk line connections and its position

with respect to important developments in Western Florida, it is expected
that application will be made to the 1.-S.C. Commission before long covering
new extensions for the road which will give it the shortest line, with its con-
nections, from the western coast of Florida to Northern and Central States
territory. No public offering or other new financing is contemplated at
the present time.-V. 121, p. 2871.

Groveton Lufkin & Northern Ry.-Final Valuation.-
The 1.-6. C. Commission has placed a final valuation of $291,840 on the

property of the company as of June 30 1919.-V. 90. p. 109.
Hocking Valley RR.-Protective Committee Warns Minor-

ity .,tockholders Against New Van Sweringen Proxies-Awaits
New and Better Offer.-
The stockholders protective committee has sent a statement to the

minority stockholders who. In the proceedings before the I.-S. C. Com-
mission, successfully opposed the Nickel Plate unification plan on the ground
that its terms were unfair to Hocking Valley minority stockholders. The
statement warns minority shareholders against new proxies which, it is
assumed, will be sent out by the company in connection with the next
annual shareholders' meeting on April 6 next. The statement says:
"The committee wishes to emphasize strongly the importance of not

executing any proxy sent by the company or the Van Sweringen interests
with the formal notice of the annual meeting. If any such proxy to the
company's nominees is executed and filed, it may operate to revoke the
proxy already given and may also result in the voting of the stock of such
minority stockholder in favor of the approval of the unification plan or in
some other manner prejudicial to the interests of such minority stockholder."
The statement, which is the first to be made by the Hocking Valley

protective committee since its formation last year, is signed by Willis D.
Wood, as Chairman of the committee; Dunlevy Milbank and John S. Stan-
ton. who were represented in the proceedings by Hornblower, Miller &
Garrison. attorneys, of New York. Their report reviews briefly the I.-S.
0. Commission decision, which is hailed as a "complete victory for the minor-
ity stockholders of the Hocking Valley'; denies strongly that this decision is
a deterrent to future railroad consolidation, and adds: "It cannot fairly
be contended that the decision enables so-called 'professional minorities'
to block constructive and desirable railroad consolidations, for the objec-
tions interposed by the Commission are applicable only where, as here.
the controlling interests in the corporation completely disregard the bona
fide claims of a representative minority."
As to the future, the committee is hopeful that an amended plan will

be drawn up which will be more just and fair, as demanded in the Com-
mission's injunction, and that the applicants (the Van Sweringens) will
"arrive at a satisfactory agreement as to terms with the Blocking Valley
minority stockholders, 'represented by independent negotiators, as stated
In the opinion."-V. 122, p. 1306.

Indiana Harbor Belt RR.-Stock.--
The company. it is announced, has completed plans for the issuance and

sale of $2.600.000 additional capital stock, the proceeds of which will be
used to pay off $2,595.413 5% notes and thus to reimburse the company

for a similar amount of money spent on additions and betterments.
The new stock, it is stated, will be allotted for sale directly to the stock-

holders, which are the New York Central RR., 307o: Michigan Central,
30%; Chicago & North Western, 20%, and Chicago Milwaukee & St. Paul,

207 • Application for authority to issue the new shares is pending before
the 1.-S. C. Commission.-V. 121, P. 2871.

Iowa Transfer Ry.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $63.000 on the

owned and used property of the company as of June 30 1918.-V. 115.
p. 436.
Kansas City Southern Ry.-Guaranty.-
See Texarkana & Fort Smith By. below.-V. 122, p. 1306.

Long Island RR.-Equip. Trusts Sold.-Kuhn, Loeb &
Co. have purchased subject to the approval of the I.-S. C.
Commission $1,230,000 4 equip. trust certificates,
Series "H," maturing in equal annual installments from
Mar. 1 1927 to Mar. 1 1941, both inclusive. The issue has
been sold privately.
The company has applied to the I.-S. C. Commission for authority to

issue $1.230.000 of 4H 7 equip, trust certificates. which it proposes to sell
to Kuhn. Loeb & Co. at 97. Proceeds will be used in the acquisition of 20
passenger cars, 7 locomotives, 2 car floats and 1 tug, having total value of
$1,651,530.-V. 122, p. 211.

New York Chicago & St. Louis RR.-Stocks Not to Be
Turned Back Until New Plan Is Submitted or Matter Dropped.
Holders of certificates of deposit under the proposed Nickel Plate unifi-

cation plan, approval of which the I.-S. C. Commission denied, will not re-
ceive back their deposited stocks unless it is decided to drop all attempts to
merge the properties or until a new merger plan has been proposed. In
event of a new merger proposal, certificate holders, under their deposit agree-
ment, will be held to have accepted any new plan unless within 40 days

after the new merger plan has been made public they shall have notified the
committee appointed to carry out the plan of their dlssent. Then, if the

new plan is declared operative, such dissenting stockholders will be given

back the stock covered by their certificates of deposit.
In the absence of any decision or new plan, the deposit committee may

hold the deposited stocks until Aug. 20 1928, when under the terms of the

deposit agreement they would have to deliver the stock represented by

certificates of deposit.-V. 122. p. 1307.

Oklahoma & Rich Mountain RR.-Construction of Line.
The 1.-6. C. Commission on Feb. 18 issued a certificate authorizing the

company to construct a line of railroad extending from a con
nection with

the Kansas City Southern By. at Page in 
a general westerly direction to

a connection with the St. Louis-San Francisco By. at Tallhina, a distance
of approximately 35 miles, all in 

Le Fiore County, Okla.

Pecos Valley Southern Ry.-Final Valuation.-
The I.-S. C. Commission has placed a 

final valuation of $373,409 on the

property of the company as of June 30 1917.-V. 121. p. 2035.

Ohio & Detroit RR.-
Proxies for the annual stockholders' meeting are now being mailed out

to the company's 140.314 stockholders. The proxies are In the names of
General W. W. Atterbury, Pres.; Charles E. Ingersoll and Samuel Rea,
directors, and Lewis Nellson. Sec. of the company. The annual meeting
will be he'd April 13.
Accompanying the proxies is a notice advising the stockholders that

approval will be asked at the meeting for the lease of the property and
franchises of the Pennsylvania Ohio & Detroit RR. This is a subsidiary
of the Pennsylvania RR., consisting of a consolidation of 5 lines, including
the direct line from Columbus. 0.. to Sandusky on Lake Erie. and the
recently projected and completed Detroit Ecteosion. by which the Penn-
sylvania RR. gained entrance to the city of Detroit.

Particular attention of the stockholders is called to the fact that a two-
thirds vote of all stockholders redste-ed on the books is required by law in
order to ratify this lease. Stockholders are, therefore. particularly urged
not to fail to sign and return their proxies in order that the necessary two-
thirds may be represented at the meeting.

All of the capital stock of the Pennsylvania Ohio & Detroit RR. is already
owned by the Pennsylvania RR., so that there is no difference of opinion
or interest recording the lease. the only question being that of securing the
majority specified by law.-V. 122. p. 1307. 1165.
Pere Marquette Ry.-Places Common Stock on a $6

Annual Dividend Basis-Also Declares Extra Dividend of
$2 Per Share.-The directors on March 10 declared an
additional dividend of 50 cents per share on the outstanding
$45,046,000 common stock, par $100, for the quarter ending
March 31 1926, thereby placing the stock on a $6 basis.
The board also declared an extra dividend of $2 per share
on the common stock. Both dividends are payable May 1
to holders of record April 15. From July 1923 to Jan. 1926,
incl. the company paid quarterly dividends of 1% each
on tills issue.
Chairman E. N. Brown says:
The directors consider the present action conservative, since we are

only paying half of our earnings on the stock. This action is no more than
fair, because stockholders received no dividends during the 7 years following
the termination of receivership. Pere Marquette is in a good financial
position and the present outlook is most favorable.-V. 122, p. 1307.

Ouachita & Northwestern RR. (La.).-Final Value.-
The I.-S. C. Commission has placed a final valuation of $354.944 on the

property of the company, as of Juno 30 1916.

Seaboard Air Line Ry.-Extends Time for Subscriptions
to Land Company Stock to April 9.-

Pres. S. Davies Warfield announces that at the request of numerous
stockholders owing to the recent unusual market conditions and the short
time intervening between the date of the offering and the expiration of the
time within which subscription could be made (March 111 to the stock
of The Investment & Securities Co. of Florida, the time has now been ex-
tended from March 11 1926 to April 9 1926.

Subscription warrants heretofore issued, if presented and surrendered at
the office of the Seaboard Air Line By., 24 Broad St., New York City, at
or before April 9, accompanied by payment of the first installment of the
subscription price, namely, $10 per share, will entitle the holder thereof
to subscribe to the capital stock of The Investment & Securities Co. of
Florida in the amount and upon the terms specified in the warrants.-V.
122, p. 1023, 880.

Springfield Havana & Peoria RR.-Lease.
The acquisition by the Chicago & Illinois Midland Ry. of control, by

lease, of the railroad of the Springfield Havana & Peoria RR. was approved
and authorized by the I.-S. C. Commission on Feb. 26.
A supplemental report of the Commission says in plart: "The lease first

submitted provided for an annual rental of $200.000 to be paid by the
Midland to the Springfield. This amount was sufficient to cover interest
requirements on $1,960,000 of first mortgage bonds which the Springfield
proposed to issue and in addition a sum equal to a return of 8.24% on its
proposed issue of $1,000,000 of common capital stock. A revised lease
has now been submitted which provides for an annual rental of $147,600.
This sum is sufficient to cover interest requirements on the Springfield's
$1.960.000 of bonds and in addition a sum equal to a return of 6% Per
annum on its $500,000 of stock.
"In our prior report (V. 122, p. 1165) In this case we said: "'In pursu-

ance of the above the Midland will be authorized to issue $500,000 of stock
and $1,960,000 of bonds, and to sell said stock and $970,000 of said bonds
to the Edison at par, the proceeds to be used for rehabilitation of the Pekin
line and for working capital: also to deliver the remaining $990.000 of
bonds to the same company in reimbursement of money advanced for the
purchase of the Pekin line, for organization expenses, and in respect of the
additional right of way.'
"At the request of the applicant and in order to clarify the situation this

sentence has been changed to read as follows: 'In pursuance of the above
the Midland will be authorized to issue $500.000 of stock and $1.960,000
of bonds, the stock and $625,000 of the bonds to be delivered to the Edison
at par, and the remaining $1,335,000 of bonds to be sold to the Edison at
par.' " See V. 122. p. 1165.
Texarkana & Fort Smith Ry.-Bonds Sold.-Ladeniguw,

Thalmann & Co. and National City Co. have sold at 100i
and int., to yield over 5.46%, $10,000,000 1st mtge. 53'%
guaranteed gold bonds, series A. The Kansas City Southern
Ry. unconditionally guarantees the payment of both prin-
cipal and interest by endorsement on each bond.

Dated Aug. 1 1925: due Aug. 11950. Interest payable F. & A. without
deduction for Federal normal income tax up to 2%. Principal and int.
payable in New York at the office of Ladenbtui, Thalmann & Co. or
National City Bank, Now York, trustee. Denom. c* $1.000 and $500
and r $1,000 and $5,000. Series A red, as a whole at 1073i and int. on
any int, date upon 60 days notice.

Issuance.-Issuance. guaranty and sale authorized by the I.-S. C. Con'
mission.

Data from Letter of G. C. Hand, Vice-President of Company.
Company.-Owns main line railway mileage comprising integral in-

dispensable parts of the Kansas City Southern By, system. Its properties
consist of approximately 309 miles of track located in Arkansas and in
Texas, of which 186.37 miles are first main line. This mileage provides the
Kansas City Southern By. an entrance into Port Arthur, Tex., its terminal
on the Gulf of Mexico. All of the capital stock of the Texarkana & Fort
Smith By. (except qualifying shares of directors) is owned by the Kansas
City Southern By., and the results of the operations of its lines are included
in the combined statement of both companies.
The Kansas City Southern By, system includes 854 miles of railway, of

which 788 miles are main track, extending as a north and south trunk line
from Kansas City. Mo., through Joplin, Mo., Texarkana, Tex., Shreveport.
La., and Beaumont. Tex., to Port Arthur. Tex. Its lines comprise the
shortest route from Kansas City to the Gulf. The freight traffic density
of the Kansas City Southern compares favorably with that of any railway
system west of the Mississippi River, The Kansas City Southern Ry.
occupies an important strategic position among the railroads of the South-
west, and recently has strengthened this position through the acquisition of
substantial interests in the Missouri-Kansas-Texas RR. and in the St.
Louis Southwestern By.. with a view to the formation, subject to the
approval of the I.-S. C. Commission of a greater railway system in the South-
west in furtherance of the policy of Congress as expressed in the Transporta-
tion Act.

Securily.-Upon the application of the proceeds of this issue to the pay-
ment of outstanding bonds, these bonds will be secured by a direct first
mortgage on the entire property of the company, and will constitute its
only funded indebtedness.

Earnings.-Earnings of the Kansas City Southern By. and the Texar-

kana & Fort Smith By. for the year ended Dec. 31 1925 indicate that

Interest charges on funded debt were earned in excess of two times. For
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the 10-year period ended Dec. 31 1925, average annual income available

for the paymeat of interest on funded indebtedness was 53,867,769. or over
twice the average reimirement for that purpose of 51,880,117 per annum.
Kansas City Southern Ry. has pall dividends in every year since 1907 at
the rate of 4% per annum on its 521.000,000 preferred stock.
The income, applicable to interest on funded debt, from the operations of

the lines of the Texarkana & Fort Smith Ry. in Texas, and the computed
income of the same characetr from its lines in Arkansas under operations
conducted by the Kansas City Southern Ry., amounted in the aggregate
for the year ended June 30 1925 to $1,296,974; over 24 times the annual
interest requirements of this issue.

Purpose.-Proceeds will be used to pay off and discharge an outstanding
issue of gen. & 1st mtge. hoods, and to reimburse the treasury of the
Texarkana & Fort Smith Ry. for expenditures made for additions and
betterments to its properties.
Lisfing.-AppUcatioi will be made in due course to list these bonds on

the New York Stock Exchange.-V. 122, p. 1307.

West Jersey & Seashore RR.-Larger Semi-Annual Div.
The directors have declared a semi-annual dividend of 3% on the stock,

payable April 1 to hollers of record March 16. In 1925, the company paid
two semi-annual divi leads of 2,ii% each, making a total of 5% for the
year.-V. 121. p. 1458.

Yosemite Valley RR.-Retires $585,000 Bonds.-
The company has retired $585.000 of 1st mtge 5% bonds, as of Jan. 1

1926. thus caring for all of its past sinking fund requirements for which
no bonds had previously been purchased.-V. 117, p. 90.

PUBLIC UTILITIES.
Adirondack Power & Light Corp.-Merger.-
The Hadley Light & Power Co. and the Schroon Lake Lighting Corp.

have been merged with the above corporation.-V. 122, p. 746.

American Electric Power Co.-Offer Made to Preferred
Stockholders.-
The American Gas & Electric Co. has decided to offer to the holders of

preferred stock of American Electric Power Co. an opportunity to exchange
their shares of preferred stock for preferred stock of American Gas &
Electric Co. on a basis of 1 1-6 shares of 6% cumul. pref. stock of American
Gas & Electric Co. (which on the basis of $94 a share has a present market
value of $109 66) in exchange for each share of the preferred stock of Ameri-
can Electric Power Co. owned. This offer expires on April 10.
The preferred stock of American Electric Power Co. is entitled to cumu-

lative dividends at the rate of $7 :per share per annum. The Preferred
stock of American Gas & Electric Co. is entitled to cumulative dividends
at the rate of $6 per share per annum and dividends have been paid at
this rate without interruption since the date of the first issue of preferred
stock in 1907. Both stocks are redeemable at the same price. viz.: $110
per share. Holders of American Electric Power Co. preferred stock who
make such exchange will receive on May 11926. the full quarterly dividend
on American Gas & Electric Co. preferred stock which they receive in
exchange. Holders of American Electric Power Co. preferred stock wishing
to participate in the offer may send their certificates to the Guaranty
Trust Co., 140 Broadway. N. Y. City.
No fractional shares of American Gas & Electric Co. preferred stock

will be issued but for each fractional share to which the holder of American
Electric Power Co. preferred stock is entitled under this offer, such holder
is hereby given the option either to (a) receive for each fractional 1-6 of
a share of American Gas & Electric Co. preferred stock to which he is
entitled, cash on the basis of $94 per share, or (b) receive a share of Ameri-
can Gas & Electric Co. preferred stock upon the payment to Guaranty
Trust Co. of New York for the additional fraction purchased to make a
full share, on the basis of $94 per share.
The American Electric Power Co. is a subsidiary of the American Gas

& Electric Co.-V. 122. P. 1167.

American Gas & Electric Co.-Makes Offer to Preferred
Stockholders of American Electric Power Co.-
See that company above.-V. 121. p. 2749.

American Power & Light Co.-Earnings.-
Aggregate gross and net earnings for December and for the 12 months

ended Dec. 31 1925 of subsidiaries of the company were the largest for any
month and any 12 month period in the company's history.

Gross earnings for December were 54.852,590, an increase of 16% over
those for Dec. 1924. Net earnings for the month were $2,339,954, an
increase of 14%.
For the 12 months ended Dec. 31 1925 gross earnings of the subsidiaries

were $50,519,120. as compared with $44,112.399 for the 12 months ended
Dec. 311924. This is an increase of 15%. Net earnings for the 12 months
ended Dec. 31 1925 were 822,813.173. as compared with 819.068,409 for
the 12 months ended Dec. 31 1924. This is an increase of 20% •

Gross earnings of 850,519.120 for the 12 months ended Dec. 31 1925,
compare with reported gross earnings of $42,078,837 for the calendar year
1924 and with $31,799,862 for the calendar year 1923. Net earnings of
522.813,173 for the 12 months ended Dec. 31 1925 compare with reported
net earnings of 817,562,926 for the calendar year 1924 and with 512,948.297
for the calendar year 1923.

Subsidiaries of the American Power & Light Co. operate under unusually
well diversified conditions, as they serve more than 500 communities in
11 States. Both the total gross and total net earnings of subsidiaries in
each of the 11 States show substantial increases for Dec. 1925 over the
earnings for Dec. 1924.-V. 122, p. 346.

American Telephone & Telegraph Co.-Phone 50 Years
Old-Event Celebrated.-
Employees of the company wore buttons with the face of Alexander

Graham Bell March 10. in observance of the 50th anniversary of the first
words spoken over the telephone.
Local telephone companies all over the United States held luncheons,

dinners, meetings and celebrations, at which the oldest subscribers and
the oldest employees wet e the guests of honor.
The first words carried by the telephone 50 years ago were. "Mr. Watson,

come here. I want you." They were spoken by Mr. Bell into a mouth-
piece in his laboratory and carried over a few feet of wire to his assistant
in an adjoining room.

Before that time Mr. Bell had made the invention carry simple sounds
for short distances, but understandable human speech had not traveled
over a wire before.
Thomas A. Watson, Bell's assistant in the invention of the telephone, is

still alive. In a message of congratulation to Mr. Watson at his home at
passagrille. Fla., W. S. Gifford, President of the American Telephone &
Telegraph Co. recounted the historic message of 50 years ago and said:
"It was Alexander Graham Bell who spoke those words and it was you

who heard them. Bell was the first to speak through the telephone and
YOU were the first to he

ar. The instruments were invented by Bell, but
they were made under his direction by you with your own hands, and
YOU ran the first telephone wire over which these words were carried."
•:-V. 122. P. 1301.

Asheville (N. C.) Power & Light Co.-Proposed Merger.
• See Carolina Power & Light Co. bel

ow.-V. 122, p. 1024.

FWAssociated Gas & Electric Co.-Preferred Dividends
Payable in Cash or in Stock (at Option of Holder).-

directors have declared the following quarterly dividends:The 
Series Preferred Stock.-87 4c. per share plus the extra dividend

of 124c. heretofore 
declared. or $1.00 in all, payable on April 1 to holders

f record March 10.
ill$7 Dividend Series Preferred Stock.

-81.78 per share, payable April 1 to

holders of record March 10.
prevision was also made for stock dividends, in lie

u of the cash dividends,

at the rate of 
4400th3 of a share of class A stock for each share of original

series preferred stock, and 6 75-100ths of 
a share of class A stock for each

f $7 dividend series preferred stock. O
n the basis of $29 per share for

Sthhear:la 
of

A stock this is at the annual rate of $4.64 per share for the original

aeries preferred stock and $7.80 per 
share for the $7 dividend series preferred

stock.

Stockholders may purchase sufficient additional scrip to complete a full
share or sell their scrip at the rate of $1 above or below, respectively, the
last sale price of class A stock on the day preceding. (Compare V. 121,
p.3001).

Make Offer to Holdersof Manila ,Electric Co. 7% Bonds.
See Manila Electric Co. below.-V. 122, p. 746. 93.

• Associated Telephone Co. (Calif.).-Bonds Sold.-
Mitchum, Tully & Co. San Francisco, have sold at 102 and
int., to yield 5.85% $200,000 mtge. & coll. trust 6% gold
bonds of 1920; due .Aug. 1 1950.
Company.-Owns and operates a two-wire automatic telephone system

in the cities of Long Beach, San Bernardino and the territory adjacent

thereto, serving without competition, a population of approximately 150.00
people. The equipment is the most modern obtainab'e, the entire property

having been converted from the manual system to straight automatic

during the past four years.
Security.-Secured by a first mortgage or deed of trust on the properties

of the company, having a book value of more than twice the bonds 
out-

standing. There will have been issued 51.729.200 of a total authorized

issue of $2.000.000 of these bonds upon completion of the present 
financing.

829.000 have been retired by the sinking fund and 51,70.).200 
will be out-

standing in the hands of the public. This issue is followed by 51.511,830 in

common stock, which pays 8.4% dividends and has a market value in excess

of $1,700.000.
Earnings.-Net earnings, before depreciation, for the 5 years ended Dec.

311925, have averaged over 3.8 times interest charges on the bonds. The
net earnings for the year ended Dec. 31 1925, were over 4.5

 times bond

interest requirements.
Purpose -Proceeds will reimburse the company for expenditures made in

Improvements and betterments.-V. 120, p. 2144.

Atlantic Public Utilities, Inc., Boston.-Stock Sold.-

Sawyer, Fiske & Spencer, Boston, and Frank L. Andrews,

Fall River, recently sold at $25 per share and div. (carrying

25% bonds in class B stock) 20,000 shares, class A stook
(without par value).

Entitled to preferential dividends of $2 per share per annum. payable

Q-M. Dividends cumulative on and after March 1 1926. Ha
s priority as

to assets and dividends over class B stock. Participates equally with class

B stock after that stock has received dividends of $2 per 
annum. Subject

to redemption and retirement on 30 days' notice at $30 
and div. per share.

Entitled to $30 per share in the event of liquidation. Atlantic National

Bank, Boston, trustee and transfer agent.
Company.-Owns, either directly or through trustees, all o

f the out-

standing common stock of the Caribou (Me.) Water. Light & Power Co.:

the Provincetown (Mass.) Light & Power Co.; and the City W
ater Co. of

Bowling Green. 0. Also owns over 98% of the common stock of the 
Mill-

bury (Mass.) Water Co.: the Grafton (Mass.) Water Co.; and the Ohio

Northern Public Service Co. of Bowling Green, 0., supplying electric light

and power to Bowling Green and surrounding territory.

Capitalization- Authorized. Issued.
Collateral trust 5s due Sept. 1 1945  $500,000 $500,000
Class A stock  100,000 she. 20,000 shs.
Class B stock  70,000 shs. 60,000 8118.

Dividends.-Directors have indicated their intention of paying quarterly
dividends on the class A shares:. The initial dividend was paid Dec. 1 1925.

Earnings .-The earnings of the consolidated companies for the 12 months'
period ending Nov. 30 1925 and with careful estimates for the first full
year of operation which will include the Ohio Northern Public Service Co.
and the City Water Co., indicate net earnings available to this company
of 2 times the dividend requirements on the 20,000 shares of class A.
stock outstanding.

Valuation.-The properties owned by the company have a value based on
reports of the W. S. Barstow Co. and Charles W. Young & Sons, Inc., of
over 51,300,000 in excess of the subsidiary securities in the hands of the
m  public.an
Management ,-Properties are all under the management of Charles W.

Young dz Sons, Inc.
Directors.-Arthur S. Dewing (Pres.), Fred. W. Young, Kenneth T.

Young (Treas.), Philip B. Sawyer, Frank L. Andrews.

Carolina Power & Light Co.-Proposed Consolidation.-
Plans are now under way for a consolidation of the Carolina Power &

Light Co., the Yadkin River Power Co., the Asheville Power & Light Co.,
the Pigeon River Power Co. and the Carolina Power Co. for the purposes
of stabilizing production and making ample electric power and light service
continuously available and of raising needed capital for large new power
developments and important additions to the present properties of these
companies. The stockholders of these companies will meet early in April.

All of the companies to enter the merger and consolidation have been
affiliated for some time. The creation of one company in the place of
several will not only facilitate operations but will more readily permit large
amounts of new capital being obtained than would be possible if the indivi-
dual companies attempted to finance their own requirements. The new
company will be called Carolina Power et Light Co.

If the stockholders vote favorably on the plan as proposed by the directors
of the various companies, steps will be taken immediately on construction
work which, before its completion, will involve the expenditure of approxi-
mately 520.000,000. This large construction program is necessary in order
that the rapidly growing needs of the territory served may continue to be
taken care of as they have in the past. Included in the contemplated
construction work is a new hydro-electric plant to be built on the Yadkin
River at the Norwood site. This plant is to be designed for an ultimate
generating capacity of 85.000 k.w., while the initial installation will be
63,000 k.w. Another hydro-electric plant on the Pigeon River on a site
near the Tennessee state line will also be built. This plant will be designed
for an ultimate generating capacity of about 75.003 k.w. and will have an
initial installation of 50,000 k.w. These will be among the largest and most
modern plants in the South.
The construction of these large hydro-electric plants, together with other

plans for extensions and improvements, will make necessary the building
of a number of new substations and a large aggregate mileage of high voltage
transmission system. The total cost of these improvements, as now
planned, will be, as stated above, in the neighborhood of $20.000,000.
As the territory served continues to grow, additional large amounts of new
capital will be needed and provision must now be made for the raising of this
additional capital by consolidating the present companies.
To carry out the present plans and to put the new company in a position

to finance its requirements, the present outstanding 1st mtge. bonds of the
Asheville Power & Light Co. have been called for payment and it is expected
that the present 1st mortgage bonds and let & ref. mtge. bonds of the
Carolina Power & Light Co. will also be called for payment.
The Pigeon River Power Co. recently acquired the properties of the

North Carolina, Electrical Power Co.
' 

the Canton Electric Co. and other
properties operating in Western North Carolina, and it is expected that in
connection with this consolidation the present outstanding bonds of the
North Carolina Electrical Power Co. and those of the W. T. Weaver
Power Co., which were assumed by the Pigeon River Power Co., will be
called for payment.
The stockholders of the present Carolina Power & Light Co., the Yadkin

River Power Co. and the Asheville Power & Light Co. will not be affected
by this consolidation, except as they become stockholders of the new and
larger company rather than stockholders of the present companies. When
the merger becomes effective, holders of preferred stock of the present
companies will be entitled to exchange their certificates of stock for certifi-
cates of stock of the new company on the basis of one share of preferred
stock of the new company for each share of preferred stock now held.
The Carolina Power & Light Co. and affiliated companies are subsidiaries

of the National Power & Light Co. and their operations are supervised by
the Electric Bond & Share Co.

The stockholders of the Asheville Power & Light Co. and. tIhre-2P10. g 

and

n
River Power Co. will vote April 3 on approving the proposed merger. The
stockholders of the Carolina Power Co., the Yadkin River Pow C d
the Carolina Power & Light Co. will vote April 6.-V. 121. 

p 

Central Connecticut Power & Light Co.-Pref. Stock
Offered.-Bodell & Co., Providence, recently offered at 92 and
div., yielding over 6 3,850 shares $6 no par value cumul.
pref. (a & d) stock.
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Dividends payable Q-J. Red. all or part on any div. date on 25 days'
notice at 110 per share and divs. In liquidation preferred over common
stock to extent of $100 per share and dividends. Industrial Trust Co..
Providence, R. I., registrar. Free from normal Federal income tax.

Capitalization Outstanding.
1st mtge. 5% bonds, due April 1 1937 $194,000
$6 cumul. pref. stock (no par) (incl. stock now offered)  6,000 shs.
Common stock (no par) (paying divs. at rate of $1.60 per
share per annum)  7.750 shs.
Company.-Incorp. In Conn. In July 1923. acquired all of the stock of

the Essex Light & Power Co. As of July 31 1925, the two companies were
merged. Company now supplies, without competition, electric light and
power to approximately 6.000 customers in and around East Hampton,
Glastonbury, Haddam, East Haddam, Hebron. Colchester. Marlboro.
Lyme, Chester. Old Saybrook, Essex, Clinton. Saybrook and Westbrook,
Connecticut. Combined population served about 30,000. Franchises for
communities served are unlimited as to time. Property includes a complete
transmission and distribution system with a hydro-electric plant located on
the Salmon River in Leesville, Conn. Company also purchases electrical
energy.

Earnings for 1925.
Gross income 
Operating expenses. maintenance & taxes 
Annual interest on $194,000 of 5% 1st mtge. bonds 

$269.631
162.129
9,700

Net  *597,802
Annual dividend requirement on 6.000 shares of $6 pref. stock

(incl. stock now offered)  36.000

Balance  $61,802
*2.7 times preferred stock dividend requirement. Interest and preferred

dividends require=ly 43% of the net income.
Purpose.-Pmt. s of this issue of 3 850 shares of preferred stock will be

used to retire the present outstanding $300.000 of 5-year 7% gold notes and
for other corporate purposes.-V. 120. p. 2940.

Chicago Motor Coach Co.-Equip. Trusts Offered.-
Freeman & Co., New York, are offering $250,000 equipment
trust 6% gold certificates, series A, issued under the Ishila.
plan and due $50,000 annually Nov. 1926 to 1930, incl., at
prices to yield from 5% to 5.80%, according to maturity.

Principal and dividends unconditionally guaranteed by the Chicago
Motor Coach Co. by endorsement on each certificate. The certificates
and dividend warrants are payable on any dividend date at 101 and divs.

Calendar Years- *1925. 1924. 1923. 1922.
Net inc. before bat. chgs.,

deprec. & Fed. taxes__ $1,110,000 $1.014.467 $517.182 $237,632
Net profits  515,000 400,764 304,220 141,779
* Estimated-based upon 11 months' actual figures. See also V. 121.

p. 2036.
Connecticut Light & Power Co.-Pref. Stock Offered.-

Estabrook & Co.
' 
New York and Boston; Putnam & Co.,

Hartford; Hinks Bros. & Co., Bridgeport, and Chas. W.
Scranton & Co. New Haven, are offering at 102 and div.,
to yield about 6:37%, $5,500,000 6%% cumulative preferred
stock.

Dividends payable Q.-M. Preferred as to dividends, and in liquidation
entitled to par and accrued dividends if involuntary, and to 120 and divs.
if voluntary, before any payment is made upon any other class of stock of
the company. Red. all or part at 115 and dive. Divs. exempt from
the present normal Federal income and Conn. State taxes. Transfer
agent, Hartford-Connecticut Trust Co.. Hartford. Registrar, Colonial
Trust Co.. Waterbury. 

JData From Letter of J. Henry Roraback, President of the Company.
Capitalization Upon Completion of Present Financing.

Funded debt $13,107.000
Preferred stock. 63,1% cumulative (this issue)  5.500.000

do 7% cumulative  4.500.000
do 8% cumulative  4.000.000

Common stock  17,977,200
Company.-Supplies electric light and power directly or indirectly to

44 cities and towns, with an estimated population of over 450,000, in an
Important industrial section of Connecticut, including the Naugatuck
Valley district and the cities of Waterbury, New Britain, Meriden and
Norwalk. Company's output Is largely sold to manufacturers making a
widely diversified list of products. In the Naugatuck Valley district a
large percentage of the brass goods manufactured in this country is produced.
Company in addition supplies gas to a population of about 75,000 in
Meriden, Norwalk. Southi,erton and Cheshire.
Company operates generating plants having an installed capacity of

154,620 h.p. of which 34,600 is hydro-electric. These plants are inter-
connected with each other, with power plants and distributing systems of
other companies, and with distributing systems owned or leased by the
company in 28 cities and towns by 112 miles of high tension transmission
lines. The Devon plant of the company, having a present installed capacity
of 90,000 h.p., was laid out for an ultimate capacity of over 200.000 h.p.
Company also owns undeveloped hydro-electric sites on the Housatonic
River, having a pote..thil capacity of over 45.000 h.p.

Property Investment.- The investment in owned properties is $33,250,357
and in leased properties $9,166,958, making a total present investment of
$4412,7.315.

Purpose.-The present issue of $5,500,000 cumulative 61,5% preferred
stocks after retiring floating indebtedness incurred on account of construc-
tion, will provide the company with over $2,250,000 for present and future
construction requirements.
Combined Earns. (Co. & Properties Recently Merged) 12 Mos. Ended Dec. 31.

1924. 1925.
Gross revenue  $6,941,773 $7,749.252
Operating expenses, maintenance, deprec. & taxes- 4,310,540 4.591,524

Net earnings  52.631.233 $3.157.728
Fixed charges  1,129,770 1,286,915

Balance for nividends and surplus  $1.501 .463 $1 .870,813
Annual pref. die, requirement. Incl. this issue  992.500
Management.-Company is controlled by Connecticut Electric Service

Co. through ownership of all of the common stock, except directors' qualify-
ing shares. The latter company also owns all of the common stock, except
directors' qualifying shares of Eastern Connecticut Power Co. and Bristol
& Plainville Electric Co. The Connecticut Electric Service Co. System
is under the direction of men of long and successful experience in the opera-
tion of important public utility properties.-V. 121, p. 3130.

County Gas Co. (Dallas, Texas).-Bonds Offered.-
Arthur Perry & Co. and Paine, Webber & Co., New York,
are offering at 933/I and in %t., yielding over 5%, $1,600,000
1st mtge. 5% gold bonds, due 1946.
Dated April 1 1926: due April 11946. Principal and interest (A. & 0.)

payable in New York. Denom. $1,000 and $500.c* Callable all or part
on first day of any month on 30 days notice at 105 and hit. through April
1 1941, thereafter at 104 and int. through April 1 1942; thereafter at 103
and int. through April 1 1943: thereafter at 102 and int. through April 1
1944; thereafter at 101 and int. through April 1 1945 and thereafter at 100
and int. American Trust Co., New York. trustee. Interest payable
without deduction of normal Federal income tax up to 2%. Penn. 4 mills
tax and Mass. income tax up to 6% refunded.

Data From Letter of H. C. Morris, Vice-President of the Company.
Company.-Company together with The Dallas Gas Co. (both under

same ownership and management) do, without competition, the entire gas
business in the City of Dallas. Texas. and environs, serving an estimated
population of 265.000. Dallas Gas Co. confines its ojperations to the old
city limits as they existed March 30 1912. County Gas Co. supplies gas
to the newer portion of the city, as well as the surrounding territory,
serving an estimated population of 120.000. of which approximately 75%
Is within the present city limits of the City of Dallas. Suburban territory
outside the city limits served by the company includes Highland Park and

Trinity Heights, comprising much of the finest residential territory in the
district.
Company supplies gas to more than 20,600 consumers through a distribut-ing system of 290 miles of high and low pressure mains. The gas is at

present obtained from natural gas production and transportation companies
operating in the Oklahoma and Texas gas fields, which in the opinion of
geologists, are capable of furnishing a large supply of gas for many years intho future.

Security.-Bonds will be secured by a direct, first and only mortgageupon all the property (except securities), rights and franchises of the
company.

Earnings and Expenses-Calendar Years.
1924. 1925.Gross earnings  $825.285 51 ,157,325Operating expenses, maintenance and taxes  664.363 952.296

Net earnings  $160,922 5205,029Annual interest on 31.600.000 1st mtge. 5% bonds
(this issue)  80,000Maintenance Fund.-Mortgage as supplemented, provides for a main-tenance and improvement fund, based on 114 % of the book value of thephysical property of the company.
Purpose.-Proceeds will be used to retire the 1st mtge. 6% gold bondsdue 1941, to pay off floating debt, and for other corporate purposes. Uponcompletion of the present financing, this issue will represent the company'sfirst and only funded obligation.

Capitalization Outstanding Upon Completion of Present Financing.
1st mortgage 5% gold bonds. due 1946 (this issue)  $1.600.000Capital stock  *472.900* Dividends paid: 1925, 14.5%; 1924. 9.5%; 1923, 20% •Management.-The maagement of the company is under the directsupervision of H. D. Walbridge Co.. Inc., New York.-V. 120, p. 1325.
Cumberland Tel. & Tel. Co., Inc.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.Tel. operating revenue_ _$21,590.392 518.696.111 $16.455,638 $15.650.433Net oper. inc. aft. taxes_ 4.115.631 3,694.291 2,808.033 2,221.994Non-operating revenue-  158.619 138.144 52,918 82.261 
Gross income  54.274.250 53.832,435 $2.860,950 $2,304.255Interest, rent. &c 1,544.070 1.388.363 1.539.055 1.537,129 
Net income  52.730,180 52,444,072 *1,321.895 *767.126Credits to surplus (net)_   Cr.377.995Sinking fund, &c  411.000Dividends  2.274,993 1,749.993 1.078325 345,000Other appropriations__ - 300.000 178.000

• 

Balance, surplus 
Balance Sheet, December 31.

$155,187 $694,079 54431,972655. *11.126

Plant and equip1.72,393.817 64.1098104,203 Capital stock 34.999,900 24,999,900

19s25.
Liabilities- $ 

1924.Assets- 5

Investment secure. 1,818,833 1.595.376 Stock ilab. for con-
M Well. Investm'te 121.493 119,669 version' of secure.
Cash and deposits_ 1.053,131 1,128,449 Funded debt 15,762,630 17.211,900Bills and accounts Adv. from spirt. cos 8.377.626 10,322,480receivable  1,491,134 1,434,170 Bill & sects. pay_ 2.033.088 1.209.464Market secs., ft_ 54.799 60,680 Accr. Bab. not due 1,240.373 1,133.577Materials & supp_ 1.224.529 684,363 Empl. benef. fund. 650.000 350,000Accr. Inc. not due_ 25.367 26.430 Other def'd credits 55,485 47,539Deferred debits_ _ _ 305.543 218,500 Res. for acer. depr.13,516.441 12,653.111  Res. for amortia'n. 12.303 20.992Total (each side). -78,288,647 69.347.824 Surplus  1.640,801 1.398.829
During the year 87,309 telephones were installed or acquired by purchaseand 61.976 were disconnected, resulting in a net gain of 25.333. The totaltelephones in service at the end of the year was 402.001.
Construction expenditures for additions and replacements during 1925amounted to $11.946,651. The construction program planned for 1926contemplates expenditures for additions and replacements of $13,300,000;for the next 5 years. 1926-1930 inclusive. $63.500.000.
During the year 9 complete central office units were added; major addi-tions were made to 35 existing units and minor additions to 193 units.These additions provide 310 operators' positions and 18.460 lines atmanually operated switchboards, as well as two complete machine switchingunits, with a total of 13.450 lines, one at Nashville and the other at Memphis.During the year there were added 183.827 miles of exchange and toll wire.The capital stock was increased 100.000 shares, which shares were soldat par to stockholders of record. The $10.000.000 of capital so realizedwere used to retire notes of like amount covering moneys borrowed by thecompany and expended for additions and betterments to the telephoneplant and system.
In the annual report for 1924 mention was made of the purchase of theproperties of the Louisville Home Telephone Co.. the Central Home Tele-phone Co. and the Independent Long Distance Telephone Co.. togetherwith the properties of their associated and controlled companies in Ken-tucky _. During 1925 the two services wore unified at Louisville. Frankfortand Woodburn. The work necessary to eliminate the remaining duplica-tions of service in Kentucky is under way and is expected to be completedduring 1926.
Dual service has also been eliminated at Aberdeen. Amory, Booneville,Corinth, Nettleton, Okoiona and Tupelo, all in Mississippi. by the acqui-sition early in 1925 of the Sun Telephone Co.-V. 122. p. 1025.
Detroit City Gas Co.-Stock and Bonds Approved.-The Michigan P. U. Commission has authorized the company to Issue$3,000,000 common stock and 510.000.000 mortgage bonds. The proceedsare to be used to reimburse the treasurer for money already spent inimprovement of plant and mains since 1922.-V. 122. p. 212.
Duluth-Superior Traction Co.-Balance Sheet Dec. 31 .-

$ 
1924. 1925. 

9Road & equipm3.10,438.098 10,221,861 Common stock.-- 3,500.000 3,150037'000

Assets-- $ Liabilities- $

Other Investments. 453,974 157,421 Preferred stock 1,500,000 1,500,000Cash  93.481 77.647 7% pref. stock.Du-
M Ise. accts. recely. 26,780 20.658 luth Street Ry. - - 500,000Int., dive. & rents Bonds 

7,434 4,746 Audited accounts & 
3,412.000 3340,000Marecteerilaviab41,esupp

__ 153,258 144,547 wages payable  87.157 90,888Pref. . stock subser- 109,240   Tax liability  

rents parte (not 

121;805 98,588Unadjusted debits. 32,947 55,156 Accr. Int., dive. &Gen. mtge. trust
funds  273,493 273,493 due) 29,531 28.993

Res've for injuries 
and damages.. _ 33,866 42,039

Reeve for deprec'n 1,723,513 1,584,073
  IlnadJusted credits 15,023 13,118

Total (each skle)._11.588,706 10.955.527 Corporate surplus_ 665,812 657.833
The usual comparative income account was given in V. 122. p. 1308.
Electric Bond & Share Securities Corp.-New Director.George H. Howard has been elected a dirctor to succeed the late A. 0.Bedford.-V. 120, p. 1326.
Electrical Development Co.-Tenders.-
The National Trust Co., Ltd., trustee. Toronto, Can., will, until Mar. 30,receive bids for the sale to it of first mtge. 5% 30-year gold bonds. datedMar. 11903, to an amount sufficient to exhaust 590.000.-V. 118, p. 1398.
Electrical Securities Corp.-Annual Report.-Calendar Years- 1925. 1924. 1928.

Preferred dividends_ - _ - 50.000 50,000 

s 81496122 . . . 32426
$906.658 $834,701

Net after i esmt.. tax, &c.. 4664.453 908.479
Gross income  5278480:915731

Common dividends_   200.000 200.000 20058..000333 2501.000M

Balance, surplus  $414,453 5658,479 $21,818 $215,942
Includes 5270.573 profit from sale of securities.-V. 122, p. 882, 609.
Fulton County (N. Y.) Gas & Electric Co.--Tenders.-
The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until

March 22 receive bids for the sale to it of let & ref. mtge. gold bond., series
A, dated March 11921, to an amount sufficient to absorb $33,133 now held
In the sinking fund, and at a price not exceeding 1071i and int.-V. 121.
p. 329.
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Hortonia Power Co.-Time for Deposits.-
The committee (below) fixed and limited the period within which holders

might deposit bonds or notes under the agreement dated Feb. 15 1924 to
March 4 1926. No further bonds will be received for deposit except on
such terms as may be fixed by the committee.

Committee.-Robert T. Sheldon. Craig Colgate, Nathaniel F. Glidden.
Depositary, Chatham Phenix National Bank & Trust Co.. 149 Broadway,
New York. Secretary, Chauncey II. Murphy, 5 Nassau St., New York.
-V. 119. p. 94g.

Indiana & Michigan Electric Co.-Bonds Offered.-
Harris, Forbes & Co., Bonbright & Co., Inc., New York
and Old Colony Corp., Boston are offering at 98 and int.,
to yield 5.13% 83,283,000 1st & ref. mtge. gold bonds, 5%
series due 1955.

Dated March 2 1925; due March 11955. Int. payable M. & S., In New
York City. Red. on any int. date all or part on 6 weeks' notice through
Sept. 1 1929 at 105 and int.; thereafter through Sept. 1 1934 at 104 Si and
int.: thereafter through Sept. 1 1939 at 104 and int.; and thereafter at
premiums reducing Si of I% each year to 1003i and int. during 1954.
Denom. c* $1,000 and $500: r* $1,000 and authorized multiples thereof.
Irving Bank-Columbia Trust Co. and George W. Warren, trustees. Com-
pany agrees to pay interest without deduction for any Federal income tax
not exceeding 2% and to refund the Pennsylvania 4 mill tax.

Issuance.-Subject to authorization by the Indiana P. S. Commission
and the Michigan P. U. Commission.
Data From Letter of R. E. Breed, President of the Company.
Company.-Formed Feb. 21 1925, by the consolidation of the former

Indiana & Michigan Electric Co. and the Twin Branch Power Co. Present
company does an extensive electric power and light business in the important
Industrial section in the St. Joseph River Valley In northern Indiana and
southwestern Michigan, including the entire central station power and light
business in South Bend and Elkhart, Ind., and 10 other important communi-
ties. It supplies at wholesale the major portion of the power requirements
of the local distribution systems in several other communities including La
Porte and Mishawaka, Ind., and Niles, St. Joseph and Benton Harbor,
Mich. In Mishawaka and New Carlisle, Ind. and Niles, Mich.. it also
supplies directly a number of large industrial pOwer consumers.
As of Dec. 31 1925, company was serving 38.799 consumers with a total

connected load estimated to exceed 100,000 kw., and its total output of
energy for the 12 months ended Dec. 31 1925, aggregated 180,927,304 kwh.
The total population served directly and at wholesale is estimated at over
200.000.
The property includes 4 hydro-electric plants with an aggregate installed

generating capacity of 21,700 kw. and steam electric generating plants of
104.000 kw. installed capacity, a total of 125,700 kw. Included in this
Installed capacity are the two initial 40,000 kw. units placed in operation in
1925 at the Twin Branch Station. These plants are connected with each
other and with the centers of distribution by a comprehensive system of
high tension transmission lines. The total transmission lines owned
aggregate 357 miles and the various distributing systems comprise in the
aggregate 789 miles of lines, including underground systems in South Bend
and Elkhart. The property has been maintained in a very high degree of
operating efficiency.
New Power Facilities.-The large amounts of new business immediately

available in the territory served by this company necessitated the con-
struction of a new stream electric generating station at Twin Aranch, near
Elkhart, Ind. This station, which is one of the largest and most modern
in the middle west. Is designed and partially built for an ultimate capacity
of 240.000 kw. The initial installed generating capacity is 80,000 kw.,
consisting of two 40,000 kw. units, which were placed in operation in 1925.

Interconnection.-There has recently been completed and placed in opera-
tion a 132,000-volt, steel-tower transmission line connecting at the Indiana-
Ohio state boundry, the new Twin Branch station with the lines of an
affiliated company. The property of the Indiana & Michigan Electric Co.
has thus become an integral part of the comprehensive superpower system
extending into 6 states formed by the interconnected transinhision lines of
subsidiaries of American Gas & Electric Co. The Twin Branch station is
one of the three principal base load plants of this system so that Indiana &
Michigan Electric Co., in addition to the usual important benefits of such
Interconnection, is thus able to increase its earning power substantially
through sales of electricity at wholesale to the affiliated companies.

Capitalization- Authorized. Outstanding.
Common stock (no par value)  1,000.000 shs. 720,260 shs.
Preferred stock 7% cumulative  $10,000,000 $3,137,018
First & ref. mtge. bonds 5% series, due 1955

(including this offering)  x $11,283,000
let mtge. 5s, due 1957  closed 5,959,000
x Limited by the conservative restrictions of the mortgage.
securteb-secured by a direct first mortgage on the new Twin Branch

power plant and the new transmission line mentioned above and by a
mortgage on the balance of the physical property of the company subject
to one closed issue of $5,959,000 underlying bonds outstanding with the

Earnings 12 Months Ended January 31.
1925. 1926.

Gross earnings, including other income $3,399,309 $4,041.686
Operating expenses, maintenance & taxes 1,966,847 2,229,068

Net earnings, including other income $1.432,462 81.812.618
Annual Interest charges on funded debt, inel this offering 862.100

Balance   $950.518
The above earnings reflect only partially the benefits to be derived from

the substantial amounts expended on the new Twin Branch station recently
placed in operation and the correspondingly large increase in the capacityof the system.

Ownership.-American Gas & Electric Co. owns all common stock, except
directors' qualifying shares.-V. 120. IL 1586.
Indiana Power Co.-Tenders.-
The Continental & Commercial Trust & Savings Bank, trustee, 208 So.

La Salle St., Chicago, Ill., will until April 6 receive bids for the sale to It
let & ref. mtge. 6% s. f. gold bonds, dated Nov. 1 1919, to an amount
sufficient to absorb $75,560 at a price not exceeding 104 and Int.-V. 121.
p. 2272.

Indianapolis Light & Heat Co.-Insull Interests Acquire
About 281/6% of Outstanding Capital Stock.-
See Middle West Utilities Co. below.-V. 120. P. 1747.

Interstate Public Service Co.-Balance Sheet Dec. 31.---
1925. 1924.

Assets- $ $
Fixed capital.x.-47.471,949 31.850,404
Cash  215,336 192,312
Acc'ts receivable__ 1,097.225 734.704
Notes receivable__ 41,321 489
Materials & mum- 745,058 542.381
prepayments  22,150 20,264
&Meer. to capital
stook  230,468 101.264

Misc. curr. assets_ 8,325 6.900
Misc. assets (incl.
Inv. in BM'. cos.) 604,618 2,323,997

Unamortised debt
Meet & expense. 1,700,640 1,238,627

Misc. def'd debits_ 322,328 163,708
Disc. on cap'l stk_ 920,311 557,104

1925. 1924.
Liabilities-

7% prior lien stock 9,045,700 6,533.700
6% pref. cum. stk. 6,245,500 5,599.200
Commcn stock__ 6,310,300 6,310,300
Common stock (no

par value) Y2,493,825
Cap. stock eubscr_ 328,900 136,100
Funded debt 23,136.300 14,034,800
Unmat'd liab. un-
der purch. contr. 705,000 622.500

Notes & acc'ts pay. 1,101,810 1,147.658
Misc. curr. Habil 221,500 131,205
Accrued liabilities_ 1,459,702 718,319
Adv. . from atilt .cos  60,980 • 749,264
Reserves  1,482,840 771,167
Misc. unadj. cred- 5,819 174,397
Surplus  790.562 803,544

Total 53,388,738 37.732,154 Total 53,388,738 37.732,154
x Reserve for depreciation added to liabilities in 1924. y 33,251 shares
During 1925 company acquired ful ownership of and now operates, the

Indiana Power Co., the Knox & Sullivan County Light & Power Co. and
Consumers Power Co. The following electric and water properties were
also acquired by purchase: Orange County Public Service Co.: Brownstown
Water & Light Co.: Jackson County Transmission Co.; Mentone (Ind.)
Electric Co.; the Vernon (Ind.) Hydro-Electric Co.; and the Municipal
Lighting Co., Loogootee, Ind.
The comparative income account was riven in V 122. p. 1110.

International Telephone & Telegraph Corp.-
The company announces that the consolidated net income from ordinary

operations of the Int. Tel. & Tel. Corp. and its subsidiaries for the year
ended Dec. 31 1925, after deducting all prior charges and full annual
Interest charges on securities sold to acquire properties during the year,
was $4,666.441. These earnings are equivalent to $11 90 per share on
all stock outstanding at Dec. 311925. and 313 07 per share on the average
stock outstanding during the year, including as outstanding for the full
year stock sold to acquire properties during the year. In addition to the
earnings from regular operations, surplus income from other than ordinary
operations amounted to $1.341,213. The earnings as stated are based
partly on cabled reports and are subject to minor corrections.-V. 122,
p. 883, 610.

Los Angeles Gas & Electric Corp.-Bonds.-
The $2.500,000 7% bonds due March 1 1926 were paid off at office of

Mercantile Trust Co. of Calif., San Francisco, Calif., Security Trust dr
Savings Bank, Los Angeles, Calif., U. S. Mortgage & Trust Co. New
York, N. Y. In connection with this payment the corporation has Issued
82,500.000 5)-% series I gen. & ref. mtge. bonds, dated Oct. 1 1924. and
due Oct. 1 1949. These bonds were sold to Pacific Lighting Corp., Ban
Francisco.-V. 122. p. 1170. 748.

Manila Electric Co.-Offer Made to Bondholders.-
The Associated Gas & Electric Co.. in a letter to the holders of the Manila

Electric Co. 7% bonds, says in substance:
In accordance with our established policy of reducing underlying charges

to a minimum as rapidly as possible without unsettling the market, we
have from time to time offered to the holders of individual securities attrac-
tive opportunities to exchange their holdings for the securities of the Asso-
ciated Gas & Electric Co. It is our intention as soon as interest rates
and all other conditions are suitable, to call all issues having relatively
high interest rates. Pending that, we are offering the 7% bondholders
an opportunity to exchange the securities held for the $7 dividend series
preferred stock of the Associated Company on the basis of 115 for the
bonds and COO per share for the preferred stock. Fractional shares will
not be issued but the Associated Company will buy or sell fractions to
produce even shares at 8100 each. In other words, $50 may be remitted
for an additional one-half share or the company will buy the one-half share
for the same amount.
Those desirous of accepting a somewhat lower immediate return than

the above produces, with a larger element of possible appreciation in the
future. May take instead the $6 50 dividend series preferred stock of the
Associated Company with Si share of common stock and the right to
purchase an additional share of common stock. The $6 50 dividend series
preferred stock is of equal rank with all of the rpeferred stocks of the com-
pany and now is being sold at $100 per unit, which is the price to consumers
and employees of the Associated properties.

Accrued dividends and interest will be adjusted in cash.
This offer is subject to withdrawal without notice after 30 days.-V. 121.

la • 586.

Manila Electric Corp.-50-Cent Common Dividend.-
The directors have declared a quarterly dividend of 50 cents per share

on the common stock, payable April 1 to holders of record Mar. 19. A
dividend of like amount was paid on this issue Dec. 31 last, prior to which
date the company paid quarterly dividends of 623-i cents per share on the
common stock.-V. 122. p. 94.

Manila Electric RR. & Lighting Corp.-Tenders.-
The Equitable Trust CO., trustee, 37 Wall St., New York City will

until March 12, receive bids for the sale to it of 5% 50-Year first lien &
coll, trust sinking fund gold bonds of 1903, to an amount sufficient to
exhaust $81,473, at a price not exceeding 105 and interest. -V. 120, p. 1203.

Manitoba Power Co., Ltd.-Bond Issue Approved.-
The stockholders have approved the issue of $10.000.0® of 1st mtge.
% sinking fund gold bonds, series A, offered in January last. Bee

V. 122. p. 748.

Metropolitan Edison Co. (Pa.).--Bonds Sold.-Halsey,
Stuart & Co., Inc. have sold at 99 and int. $3,500,000
1st & refunding mtge. 

% 
ge. gold bonds, series C, 5%, of 1923,

due Jan. 1 1953.
Listing.-Prevlous issues listed on New York Stock Exchange and applies

tion will be made to list the present issue.
Legal for savings bank investments in the States of Rhode Island, Maine,

New Hampshire and Vermont.
Data From Letter of E. L. West, President of the Company.

Company.-Owns and operates electric light and power properties in an
extensive territory in eastern Pennsylvania. serving Reading and Lebanon,
Pa.. and 114 other communities. Population of territory served estimated
at 335030. Through its subsidiaries, the Pennsylvania Edison Co., York
Haven Water & Power Co., Hanover Power Co., Cumberland Valley Light
& Power Co., Gettysburg Electric Co. and Maryland Public Service Co,
additional territory with a population estimated at 468,000 is likewise served.
Company is controlled by the General Gas & Electric Corp. and in

common with the other subsidiaries of the General Gas & Electric Corp..
is operated and managed by W. S. Barstow Management Association, Inc,
Now York.

Capitalization-
1st & ref. mtge. bonds-Ser. B. 6%, due 1952_ _lAullwarized. (litasia6.080nd,iNOng.

do Series C. 5%, due 1953 (incl. this iss.)(
Divisional (closed mtge.) 5% bonds, due 1939- 

6.650,000
2.418.000

Cumul. pref. stock (no par value) cries B_ _ _ _150,000 she. 17,252 shs.
do Series 0 

Common stock (no par value) 
a Issuance of additional bonds restricted by th51

Issuable for retirement of divisional bonds. 
of the mtge.

soft

Note.-Company has guaranteed by endorsement the payment of prin-
cipal and interest on $3,250,000 1st mtge. gold bonds, series A, 6%, due
June 1 1953, of the Metropolitan Power Co.
Purpose.-Of the bonds now offered, $1,82r82i02 were f ifsisieuedmoagainsget:

expenditures 
against e"cl' affsetorteenclepo

with
otfh ate prvoceoendss 

Of
with the trustee,

and $1,593700 were issued against the retirement of an equal amount of
series A 8% bonds which were redeemed Nov. 11925.

0Orp;000555rovisishshsosns.• 134.952 shs,

Security.-Secured by a first mortgage on part of the property and by a
direct mortgage lien on all physical property now owned or hereafter
acquired subject to the lien of $2.418,000 divisional (closed mortgage)
bonds. due 1939. outstanding with the public. Under the terms a a
supplemental indenture dated as of April 22 1921. there has been pledged
with the trustee under the mortgage securing these bonds 25.160 3-'7 shares
of common stock of the Pennsylvania Edison Co., representing more than
99% of the entire capital stock outstanding, and 15,000 shares class B 7%
preferred stock of the Reading Transit Co. Dividends are being regularly
paid upon both of these stocks.

Earnings 12 Months Ended Dec. 31.
1925.

9Gross earnings (including other inc.). $5,541,629 $41,49284; 23804 $41.1985,1)76
Oper. exp., maint., rentals & taxes

(exclusive of depreciation)  2,942,709 2.237,910 2.368.004

Net earnings  $2.598.920 $2,260.894 $1.817,072
Interest on funded and floating debt_ 783,337 787.211 618,226
The annual interest on the total funded debt outstanding with public.

Including this issue, requires $818,200. Since 1914 grass earnings as
above have increased 562% and net earnings 537%. During this period
annual sales of kw.h. have increased more than 552%•
The above earnings do not include the earnings of subsidiaries except

the actual interest and dividends received by the Metropolitan EdLson Co.
from its investments in subsidiaries. For the year 1925 the gross earnings
of the Metropolitan Edison System were $8.883.459 and net earnings before
depreciation were 114.310.788.-V. 122, p. 1310.

Middle West Utilities Co.-Prior Lien Stock Offered.-
Hill, Joiner & Co., Inc., Old Colony Trust Co. and Central
States Securities Corp. recently offered, at market, 17,500
shares (par $100) prior lien stock.

Preferred as to assets and 7% cumulative dividends over the preferred
and common stocks. The prior lien stock Is entitled to an additional 1%
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dividend in any calendar year in which the total cash dividends paid on the
common stock exceed 55 per share. Dividends are now being accrued at the
rate of 8% per annum. Listed on the Chicago Stock Exchange. Transfer
offices, Middle West Stock Transfer Co., 72 West Adams St., Chicago,
and Bankers Trust Co., New York. Registrars: Continental & Commercial
Trust & Savings Bank, Chicago, and Chase National Bank, New York.
Dividends exempt from present normal Federal income tax.

Prior lien shares are fully paid and non-assessable, and have equal voting
power with the preferred and common stocks, and at all elections of directors
have the right of cumulative voting. Dividends are payable Q-M. Prior
lien stock is red, at any time, at 115 and (this., upon 30 days' notice.
Stockholders will be asked at the annual meeting in March. 1926 to increase
the call price to $125 per share.
Company.-Owns or controls public utility operating companies serving

1,458 communities in 19 of the principal states. These communities have
an estimated population of over 3,537.500. In addition to the direct service
of the subsidiaries, 363 other communities, with a total estimated population
of 584449, are served under wholesale contract. The principal business of
the operating companies is the generation and distribution of electricity for
power and light. about 77% of the combined net earnings for the year
ended Dec. 311924. having its source in this department of the business.
Earninos.--Combined gross earnings of the subsidiaries have increased

from $9.620.216 for the year ended April 30 1917, to $41,402.606 for the
year ended Dec. 31 1924, an increase of over 330%. In the same period the
net earnings increased from $3,502,756 to $13.636.752. an increase of over
288%. The earnings for the year 1925 show substantial improvement
over 1924.
Purpose.-Proceeds are to be used in the acquisition of new properties,

and for other general corporate purposes of the company.
Div. Rate Iwreased.-The directors on March 9 declared

a quarterly dividend of $1 50 per share on the common stock,
no par value, payable May 15 to holders of record April 30.
From May 1925 to Feb. 1926, incl., the company paid
quarterly dividends of $1 25 pr share on the common stock.

Acquires Interest in Indianapolis Light & Heat Co.-
The company announced on March 5 that it had acquired 12.079 shares,

or about 2835% of the outstanding capital stock of the Indianapolis Light
& Heat Co. The majority stock ownership of the latter company remains
with the Martin-Ferry interests.-V. 122, p. 1310.
Michigan Bell Telephone Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Telephone oper. rev__ _ _526.883.524 $24,444.567 $21.128,906 $18,113.277
Telephone oper. exp____ 18.896.202 17.042,566 14.890,797 12,638.794

Net telep. oper. rev __ $7,987,321 57.402,001 56,238,109 55.474,483
Uncollectinle oper. rev _ 187,143 114.337 119,044 174,718
Taxes  2,270,085 2.135,335 1.555.967 1.341.190

54.563.098 53,958.574
Net non-oper. revenues_ 234.036 126,478 107.207 143.456

Operating income_ __- $5,530.093 55.152,329

Total gross income.. _ _ $5,764,129
Rent & misc. deductions 241,189
Interest deductions  828.610
Dividends  4,000,000
Other appropriations_ _ _ 400,000

$5,278,807
210,430

1,322.868
2,625,000

54.670,305 54,102,030
199,670 186.872

1,620.442 1.961,270
1,322,000 780.000
1 .337,219 629,329

Balance. surplus  5294 330 $1.120 509 5190.974 3544 559
No new bonds and no new stock, either preferred or common, were issued

during 1925. new money for the construction program being obtained on
demand naes from the American Telephone & Telegraph Co. At Dec. 31
1925 the amount of outstanding demand notes was 520,090,000.-V. 121.9.3004.
Midlard Utilit;es Co.-To Increase Class A Pref. Stork.-
The stockholders will vote April 20 on increasing the authorized class A

preferred stock from 100,000 shares, par $100. to 150,000 shares, par $100.
The stock transfer books will be closed at 1 o'clock Saturday afternoon,
April 10, and will be reopened at 10 o'clock Wednesday morniag, April 21.
The first annual printed report shows the total income of the companyin 1925 was 52.985,782, compared with $2.118,717 in 1924. Gross earnings

of the operating subsidiaries in the Midland group in 1925 were $18,188,499,
compared with $12,172.589 in 1924. The combined surplus earnings of the
Midland Utilities Co. and subsidiaries in 1925 were $1,135,840, compared
with $889,735 in 1924.

Condensed Comparative Statement of Earnings and Expenses.
Calendar Years- 1925. 1924.

Income  52,985.782 52,118,717
Expenditures, intl. approp. as reserve for conting_ 483,779 338,436
Interest on loans and serial gold notes  214.090 263.176
Dividends paid on prior lien and preferred stocks  1,528,960 1,001,943

Balance  5758,963 5515,162
Proportion of subsid. cos.' aggregate undistributed

surplus for the year accruing to Midland Util. Co. 376.878 374.573
Combined surplus earns, of the co. and subsidiaries 1,135,840 889,735
-V. 121. p. 2402.

Mohawk Valley Co.-Dividend Rate Increased.-
The directors have declared a dividend of 511c. a share on the no par value

stock, payab'e April 1 to ho:ders of record March 19. In the past two
quarters, disbursements of 304. a share were made and in addition an extra
of 20c. a share was paid on Jan. 2 last. This company is controlled,
through stock ownership, by the New York Central RR.

Rerat ; Jor Calen far Ye:rs.
[Including Rochester Gas & Electric Corporation.]

Calendar Years- 1925. 1924. 1923. 1922.
Earnings from operation .510.445,908 59.590,189 $9,098,200 $8 ,108 .755
Expenses (incl. deprec.)_ 5,943,345 5,523.376 5.354,180 4.941,753
Taxes & uncollect. bills_ 1,129,257 967,854 990,715 870.707

Net income  $3,373,307 53,098.959 $2,753,304 $2,296,295
Non-operating revenue_ 57,035 108,066 84,929 106,416

Gross income  $3,430,342 $3.907.025 52,838,233 $2,402.710
Interest, rentals, &c_ _ _ _ 1,422,729 1,413.074 1,162,773 1.166,060
Divs. on subsidiary sties.
not owned  518,320 410,760 360.472 274,244

xDividends ($1 40)1.049,552(12 %)899616 (8)599,744 (6,0506,034

Balance, surplus  $439.741 $483,575 $715,244 $456,372
x Dividends paid per share in 1925 are based on 750.000 shares without

par value; in previous years dividends paid per share are based on 750,000
shares of $100 par value.-V. 121, p. 2875.

National Power & Light Co.-Subs. Cos. to Merge.-
See Carolina Power & Light Co. above.-V. 122, p. 749, 483.

New York Telephone Co.-Rate Decision.-
The Federal Statutory Court on March 10 denied the New York Tele-

phone Co.'s request to add 35% instead of the present 10% to New York
City telephone bills and to increase the up-State rate 18%.

Circuit Judge Rogers, writing the opinion, said that the Court was not a
rate fixing body and the request should not have been made in advance of
the New York P. S. Commission's decision. The Commission has been
holding hearings on the rate increase matter for the past two years. The
Matter is also before a special master appointed by the Court who Is to
give an opinion in the near future respecting various matters of controversy
between the telephone company and the Commission.

The company has issued the following statement:
We understand •that the opinion Is based upon the ground that as the

matter of new rates is about to be determined by the Public Service Com-
mission the Court does not desire to act at this time in the way of giving
additional temporary relief in the pending suit. The Court states that it
assumes that the Commission will determine and fix new rates in accordance
with the principles which were laid down by the Court when the original
injunction was granted in the spring of 1924. and suggests that if those
principles are disregarded the company can properly renew its application.
'We are in accord with the Court s assumption that the Commission will

decide the proceeding pending before it in accordance with the established
legal principles and without undue delay.
The principles referred to by the Court are that the company is entitled

to a fair return upon the fair and reasonable present value of its property
used in the public service; that in the ascertainment of such value the
present reproduction cost of the property is the dominant element; that
from such value there can be deducted only the actual depreciation now
existing in the property and that it would be error of law if the Commission
should deduct the entire book reserve for depreciation; that some allowance
must be made for going value and that 8% is the customary and usual
rate of return.
The motion just determined by the Court was made by the company on

Dec. 24 1925, and at that time the date of the closing of the hearings before
the Commission was uncertain and the company had then no reason to
believe that they would be concluded as soon as they have been.-V.
122, p. 1311.

North Carolina Electrical Power Co.-Control, &c.-
See Carolina Power & Light Co. above.-V. 121, p. 1679.

Northern Indiana Gas & Electric Co.-Balance Sheet
Dec. 31.-

1925.
Assets-

Investment 37,237,137
Sinking funds 32,087
Deferred charges 632,832
Special deposits.. _
Current assets 3,608,602

Total 41,510,657
The comparative income account was given in V. 122, p. 1311.

Northern New York Utilities, Inc.-Extra Dividend.-
The directors have declared an extra dividend of 25 cents per share, In

addition to the regular quarterly dividend of 75c. per share on the common
stock, both payable March 30 to holders of record March 15. An extra
dividend of like amount was paid on this issue on Sept. 30 1925.-V. 121.
p. 1348.

Ohio Bell Telephone Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Telephone oper. rev__ _ _529,967,001 $26,773,788 $24,685,134 522.956,375
Telephone oper. exp-... 20.592,054 19,592,735 18,425,914 16,721,485

1924. 1925. 1924.
$

33,926,401 Capital stock 18,000,000 18,000,000
3,097 Funded debt 18,470,000 18,848,000

705,543 Current liabilities.. 2,960,479 2,285,726
3,000,000 Retirement, dm.,
3,386,614 reserves 1,175,504 1,083,367

Surplus 904,674 804,562

41,021,655 Total 41,510,657 41,021.655

Net operating revenue $9,374,947 $7,181.053
Uncolleetible revenue.. _ _ $88,155 5222.000
Taxes assign, to oper'ns_ 2.590.970 2,219,515

86.259.220
8201,561
2.177,886

56.234,890
5251.973
2,129,590

Operating income-- 56,695.822 $4,739,538 53,879.773 $3,853,327
Net non-oper. income.. _ _ 346,220 286,893 371,241 216.404

Gross income  57,042.643 55,026,432 $4.251.014 54.069.731
Rent & miscellaneous- $632.7t5 $497,192 5428.684 5355.720
Bond interest, &c  1,484,075 1,461,191 1,296,498 1.203,406
Reserves  155.197
Miscell. appropriations_ 500.000 22,705
Employees benefit fund_ 142,212
Preferred dividends_ _ _ _ 1.975.772 1 .975,486 1,075.772 1 ,975 ,772
Common dividends  1.980,000 855,000 285,000

Balance. surplus  $469,431 5237.263 5242,355 5237,425
Expenditures for additions and betterments to plant and equipment

during 1925 amounted to $16,555,000. The budget for 1926 contemplates
an expenditure of $19,000,000 for further additions and betterments to
plant and equipment, and the construction program for the years 1926 to
1930, inclusive, indicates expenditures of 577.000,000 as necessary for
extensions and betterments to plant and equipment to meet the continued
demands for service.
The 1.-S. C. Commission on Feb. 26 authorized the acquisition by the

company of the properties of the Mentor Telephone Co. By a contract
made Dec. 14 1925 the Ohio company agrees to purchase all of the properties
of the Mentor Company for $10,000 in cash, and to assume liabilities of
about 52.500.-V. 121, p. 2752.

Ottawa Light, Heat & Power Co., Lta.-Earninns.-
Calendar Years- 1925. 1924. 1923.

9Gross rev., all sources  51,787.183 $1,720.841 $1,718,403 $11,68252:381
Operating expenses 
Pea., prov. & mun. taxes 

1,0191221550 1.061040:383557 1,171,680 1.140,847

Interest chargas 
Depreciation reserve__ _ 11043%55206 

110025.152 8 207,000 220,1061 
97.574

Dominion income tax  33,237 

ereferred dividends._ (635 %)97.500 (63.5)97.500 (134)24,375
Common dividends (6%) 210,000 210.000

33,237 17,772 
22150..5%001 210,000

Balance, surplus 
-V. 120, p. 1204.

6333 def.$5.001 def.$17.807 $20,687

Otter Tail Power Co. (Del.).-Stock
Dickey Co. and Kalman & Co., St. Paul, have sold 8,000
shares special common stock (no par value) at. $125 per
share, payable 50% April 1 and 25% each on Aug. and
Dec. 11926.

Dividends payable Q-J. Dividends are free from the present normal
Federal income tax. Fully paid and non-assessable. Free from the
Minnesota moneys and credits tax.
Company.-Incorporated in Delaware to hold all of the common stock

and such of the preferred stock of the Otter Tail Power Co. of Minnesota
as it may acquire, the total number of shares of its own stock issued being
exactly equal to the number of each class of shares of the Minnesota corpora-
tion which it holds.
Upon completion of this financing the Otter Tail Power Co. of Delaware

will have outstanding 16,468 shares of common stock, consisting of 10,068
shares of special common stock and 6,400 shares of founders common
stock. The directors are elected by the holders of the founders' common
stock. The approval of 75% of all common stock outstanding is required
before the company's assets or a substantial part thereof may be sold.
It is expected that quarterly dividends will be paid on both classes of com-
mon stock at the rate of $7 50 per share annually.

Otter Tail Power Company of Minnesota.-Incorp. in Minnesota in 1907.
Supplies with electric light and power 151 communities in 30 counties in
western Mianesota and eastern North and South Dakota, with a population
In excess of 109,000 (V. 120 p 3065).

Earnings.-The 1925 earnings from these properties (giving effect to
the retirement of $330,000 of 6% notes) are:
Gross earnings  $1,372,226
Operating expenses, maintenance, interest and taxes including

Federal lacome taxes  905.635
Preferred stock dividends paid  67,751
Depreciation  214.164

Balance  $183.675
The above earnings are at the rate of over $11 per share on the 16,468

shares to be presently outstandi
Asses and Earnings.-The total assets of the company have grown from

$2,297,078 in 1921 to 56,647.539 in 1925. During the same period gross
earniags have grown from $454,139 to 51,372.226, and net available for
common dividends, before depreciation, from 5116.592 to $397.839.

Capitalization Upon Completion of Present Financing.
Funded debt  $3,000.000
Preferred stock  1,502,300
Common stock. surplus and reserves represented by 16,468

shares (all owned by the Otter Tail Power Co. of Del.)   *1,650,624
* Does not include retirement reserve of 5793,147.
Diridends.-Cumulative dividends on the preferred stock have been paid

from 1912 to date. Dividends on the common stock, as from time to time
constituted were paid at the rate of $6 per share per annum from 1909 to
1921 inclusive, at the rate of $9 in 1922 and 1923, and at the rate of $12
to and including 1925.
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Penn Central Light & Power Co.-Dividend No. 2.-
The directors have declared a regular quarterly dividend of $1 25 per

share on the cumulative preferred stock, $5 series, payable April 1 to
holders of record Mar. 15. An initial dividend of like amount was paid
on this issue on Jan. 2 last.-V. 122, p. 348.

Pennsylvania Power & Light Co.-New Subsidiaries.-
The Pittston-Luzerne Power & Light Co., the Exeter-Luzerne Power &

Light Co. and toe Duryea Borough-Luzerne Power & Light Co. have been
organized by the Pennsylvania Power & Light Co. as subsidiaries to con-
struct and operate transmission lines in the territories for which named.
--Ar. 122, p. 1170.
Portland Electric Power Co.-To Change Par Value of

Common Shares and Increase Preferred Stock-Retires Notes.-
The stockholders will vote Mar. 24 (a) on changing the authorized com-

mon stock from $25.000,000 ($12,500,000 outstanding), par $100, to 250.000
shares of no par value; (b) en increasing the authorized capital stock by
200,000 shares of no par value $6 dividend (non-voting) preferred stock
and by 10,000 additional shares of non-cumul. 6% 2d pref. stock, par 8100.
It is proposed to issue one new no par share of common stock in exchange

for each share of common stock now outstanding, and to cancel all of the
12,500 shares of 6% first preferred stock, par $100, now authorized but
not issued.
The $800,000 Portland Ry., Light & Power Co. 8% 5-year notes, due

Mar. 1 1926, were paid off at maturity at the office of the Title & Trust
Co., Portland, Ore. No new financing was necessary.

President Franklin T. Griffith, Feb. 20, says in substance:
The financial requirements of the company for expansion and construction

have heretofore been provided for by the sale of bonds, notes, prior prefer-
ence and first preferred stocks. It is desirable that future financing should
be done, at least in part, through second preferred and common stocks,
thereby. improving the financial structure of the company as between
bonds, preferred stocks and common stock. Owing to the improved
situation and prospects of the company, the directors have concluded that
some of the financing for the present year should be done through common
stock, and desire to change the present common stock, par $100 a share, to
a common stock without par value, as provided for by the laws of Oregon.
For many years there has been no increase in the common stock, that stock
now amounting to only $11.250,000, while the total bonds and stocks out-
standing amount to $73,428,800, and the value of the property as of Jan. 1
1926 to $74,538,109, based upon appraisal by the Oregon P. S. Commission
in 1914 anu 1915, and additions thereafter.
The financial requirements of the company this year include $800,000 of

5-year 8% notes, maturing Mar. 1 1926; about $1,350.000 for valuable new
properties recently purchased; about $3,000,000 for the usual annual expen-
ditures for construction and improvements, and $1.300,000 for the sinking
funds of the several mortgages, or about $6,450.000 total for 1926.

It is proposed that the common stockholders shall be given the first
opportunity 

proposed 
tog( cocommmmoonnstsotoc ckolcrerischshiangiabvee presently

It isWalsosubp
opportunity of exchanging their stock, par $100. into common stock without
par value.
The company has been carrying on a customers' ownership campaign of

sales of stock to customers and employees since January 1922, starting with
a 7% prior preference stock. In April 1925 the 7.2% first preferred stock
was substituted for the prior preference stock. Up to Feb. 11926. $2.438.-
700 of prior preference stock and $1,707.300 of 7.2% first preferred stock
were sold locally to 4,406 persons. The dividends paid upon the two
classes of preferred stock referred to represent expensive financing, and it is
desirable that a lower rate preferred stock shall be used in the customers'
ownership campaign. For that purpose it is proposed to create a non-voting
first preferred stock of no par value, carrying cumulative dividends at the
rate of $6 per share per annum. As soon as advisable it is proposed to sell
this new first preferred stock in the customers' ownership campaign.
The proposed increase in the authorized amount of the second preferred

stock is merely to have such stock available in case occasion arises when its
issue may be desirable. Stockholders have already been advised of the
pending suit between second preferred and common stockholders concerningearned and unpaid dividends on the second preferred stock. The U. S.
District Court of Oregon handed down a decision sustaining the right of the
second preferred stockholders to such back dividends as and when declared
by the board of directors. The case has been appealed to the Circuit Court
of Appeals, and set for hearing at the February term of court. The decision
of that court will be final.
It is necessary to file supplementary articles of incorporation pursuant to

a three-fourths vote of all of the stockholders in order to create stock without
nominal or par value, and stock without voting power, and it is also neces-
sary by a majority vote of the stockholders to adopt formal rest:41111,ns in-
creasing the amount of the authorized capital stock.-V. 121. p. 2404.
Potomac Edison Co.-Definitive Bonds Ready.-
Definitive first mtge. & ref. 5)4 % gold bonds, series D, are ready for

delivery in exchange for temporary certificates at the United States Mort-
gage & Trust Co., New York City. For offering of bonds see V. 121. la•2877.
Providence Gas Co.-Annual Report.-

1925. 1924.Calendar Years- 1923.
Gross ooer. earnings_ _ _ _x$3,085,083 $3.192,159 $3.160,676 $3.1195022.244Operating expenses  1,747,075 1.881.367 1.842.269 1,812.180
Interest  128,741 122,001 75,232 124,803Depreciation  300.000 300,000 300.000 251,850
Dividends (8%)  736.476 736,476 736.476 696.013

Balance. surplus   $172.791 $152.315 $206,698 $265,302
x Includes $36,482 other income.-V. 121. p. 2039.
Public Service Corp. of Long Island.-Tenders.-
The Empire Trust Co.. trustee, will until March 22 receive bids for the

sale to it of 1st mare. 5% 30-year sinking fund gold bonds, dated Jan. I
1913, to an amount sufficient to exhaust $12,924 at a price not exceeding
105 and Interest.-V. 120. p. 332.
Public Service Corp. of N. J.-bistina.-
The New York Stock Exchange has authorized the listing of an additional154.558 shares (auth. 2,0)0,003 shares) of common stock without par

value, on official notice of issuance and payment in full, making the total
amount applied for 1,192.658 shares.
The additiosal shares of common stock are being offered to stockholdersin the proportion of one share for each 10 shares of common and preferred

stock outstandi ng at the close of business Feb. 5. Rights expire March 31.
-v*. 122, p. 749. 612.
Shenandoah River Power Co.-Acquisition.-
The company has acquired the property of the North River Electric Co..Bridgewater, Va.-V. 122. p. 482.

Southern Ice & Utilties Co.-Bonds Called.-All of the outstanding 1st and ref. mtge. 7% serial gold bonds, series 7.
dated Nov. 1 1922, have been called for payment May 1 at par and lit..together with a premium of )6 of 1% for each year of fraction thereof of
the unexpired term of the bonds. Payment will be made at the Firstmist & -savings Bank, corporate trustee. Chicago, 122, lo• 751

Tampa (Fla.) Electric Co.-To Recapitalize.-
The stockholders will veto April 6 on approving certain changes in the

charter and capital structure which are outlined as follows:
1. Exchange the 62,107 shares of common stock, par $100. now author-ized and outstanding, for 310.535 shares without par value. This change

will give each common stockholder five shares or no par value common
stock for each share of common stock of $100 par value now outstanding.

2. Increase the authcrized number of common shares without par value
to 465,802 shares in order to have 155,267 authorized shares of common
stock available for sale to finance in part the capital requirements of the
company. It is the present intention to offer these additional common
shares at $20 per share to common stockholders pro rata for subscription
in the ratio of one new share for each two common shares without par value
held by such stockholders after the proposed change in capitalization. It
is planned that the stockholders will be given the option of paying for the
stock in two equal installments approximately 6 months apart.
3. Provide for the issue of preferred stock from time to time in series

and create an authorized issue of $1,000,000 par value of Series A 7%

cumulative preferred stock with voting rights. It is planned to offer this
stock for sale in the territory served by the company.

It is also proposed to make a further amendment to the company's
charter in order to make clear its right to engage in the ice and refrigeration,
water and bus transportation business.-V. 122, p. 1312.

Tri-State Telephone & Telegraph Co.-Annual Report.
Calendar Years- 1925.

Telephone oper. . rev_ _ _ _ $5,165,320
Oper. exp. (incl. deprec.) 3,327,280

1924.
$4,874,051
3,174,592

1923.
$4,686.068
3,148,853

1922.
$4,323,659
2.935,518

Net operating revenue $1,838,040
Uncoliectible revenue_ _- 13,313

81,699.459
15.031

$1,537,215
7.503

$1,388,141
28.105

Taxes assign. to oper'ns_ 371,327 356,793 274,238 218,689

Operating income_ _ $1,453,400 $1,327,636 $1,255,473 $1,141,348-
Non-operating income_ _ 107,665 112,795 126,547 157,367

Gross income $1,561,065 31.440,431 $1,382,021 $1,298,716
Rent for plant, &c 180,558 170,511 193,831 163,448
Interest for funded debt_ 287,100 284,946 285,000 416,394
Other in deductions_ _ _ 11,942 12,024 12.157 16,830
Amort. debt discount,

expenses, &c 4,456 5,713 6.198 11,070

Net income $1,077.009 $967.237 $884,846 8690.972
Preferred diva. (6 %) -  342,425 327,817 327,633 191.568
Common dividends.. - - (9%)406,710 (8)361,520 (8)361,520 (8)361,520

Balance, surplus $327,874 $277,900 $195.693 $137.884
-V. 122, p. 483.
Twin City Rapid Transit Co.-Common Stock Put on 55t

Annual Dividend Basis.-The directors on March 8 declared
a quarterly dividend of 13/4% on the outstanding $22,000,000
common stock, par $100, and the regular quarterly dividend
of 14% on the preferred stock, both payable April 1 to
holders of record March 15. Previously semi-annual divi-
dends of 2% were paid on the common stock.
See also annual report for 1925 in V. 122, p. 1163.

United Light & Power Co. (Md.).-Dividends in Stock
and Cash Declared on New Common Rock-New President, ifc.
The directors have declared a quarterly dividend of 12 cents ii cash and

1-40 of share in common stock on the new class A and class B common
stock, payable May 1 to holders of record April 15. The regular quarterly
dividends of $1 63 on the class A preferred and $1 per share On the class 13
preferredareh15.stock were also declared. payable April 1 to holders of record

The regular quarterly dividend of 60 cents in cash was also declared on
the old class A and B common stock. In place of the dividend of 1-40 of
a share in common stock, the old common shareholders will receive 5-40
of a share of new class A stock. This oividend will be payable May I to
holders of record April 15. (Compare V. 121. p. 2878.) also V. 122,
p. 884. 1312.

Richard Schaddelee has been elected President to fill vacancy created by
the resignation of Frank T. Hulswit. The following new directors were
also elected: H. ri. Rust and J. S. Brookes, both of the Koppers Co., and
Richard Inglis.% of Otis & Co.
Mr.* Hulswit resigned as president Mar. 11 following the stock market

pool crash on the company's stock, of which he is said to have been at
the head. The announcement came as a sequel ta one made Mar. 8 that
a syndicate headed by Otis & Co. had taken practically the entire floating
supply of the stock out of the market. The stocks so effected are Class A
and class B.

Class A stock proved one of last year's Curb sensations, with a rise of
4434 to a high of 167, while class B advanced from 45 to a high of 160.
Last month it was announced that the authorized amount of class A common
stock would be increased from 500.000 to 3.500,000 shares and class B
common from 500,000 to 2,500.000 shares, the new stock to be exchanged
for old stock of both classes on the basis of 5 new shares for one of old.
Stockholders approved this action on elan 3.
In the week prior to approval of the stock split-up the class A stock de-

clined more than 6 points to 126, and the new "when issued" stock over
a point to 25A. Last week, when the sp`it was approved, the class A fell
42 points, to 84. and the class A new "when issued" more than 8 points.
to 1734. On Mar. 8, despite news of intervention by Otis Sr Co.. the
class A dropped 1014 points, to a new low of 70)i , before rallying for a
net loss of 534 points, to 78)i. The "when issued" class A touched 1434
and closed with a net loss of a point.
Consolidated Income Account (Co. and Subsidiary and Controlled Cos.)

Calendar Yocr 1925.
Gross earnings $39.009.184
Expenses, taxes, &c  21.638.636

Net $17.370,548
*Minority stockholders' share  6,795.157
Interest   3,273.107
Preferred dividend requirements United Light & Power Co_ _ _ _ 1,211.661

.

Surplus before depreciation  $6.090.623
* Interest and dividends payable to public, and minority stockholders'

share of undistributed earnings of controlled companies.-V. 122, p. 1312.

Upham Gas Co., Mt. Vernon Ohio.-flonds Sold.- •
A. M. Lamport & Co., New Yoh,. and Go. W, York
Co., Cleveland, have sold at 100 and mt. $650,000 1st m'ge.
7% 5-year sinking fund gold bonds (with detachable stock
cption warrants).

Dated Jan. 1 1926. Due Jan. 1 1931. Principal and int. (J. & J.)
payable at National City Bank, Cleveland, trustee. De nom. $1,003 and
$510c*. Red. all or part, by lot, on any lat. date upon 3) days' notice at
10234 on or before Jan. 1 1927, thereafter at 102 o 1 or before Jan. 1 1928.
thereafter at 10134 on or before Jan. 1 1929 and thereafter at 101 prior to
Jan. 1 1931. Interest payable without deduction for any Federal income
tax up to 2% Company a trees to refund income taxes of any State cr the -
District of Columbia. not, however, exceeding in any year 5 mills on each
dollar of principal amount.

Stock Option Warraris.-Each $1,000 bond is to be accompanied by a
detachable stock option warrant entitli ig the holier thereof to purchase a
mit of 7 shares of common stock without par value of the company prior
to Jan. 1 1927 at the rate of $27 50 per share; thereafter and prior to Jan. 1
1928 at the rate of $35 per share; and thereafter and prior to Jan. 1 1930
at the rate of $53 per share. Each $530 bond will be accompanied by a
detachable stock option warrant entitling the holder thereof to a propor-
tionate purchase privilege.

Data From Letter of James A. Upham, President of the Company.
Company.-Incorp. in March 1923 in Ohio to produce, transport and

market natural gas for industrial and commercial purposes. During the
past 3 years Upham Company, orilinally incorp. in 19)5 la West Virginia.
sold the gas it produced from its properties in Ohio to Upham Gas Co. for
distribution among consumers. Through the present financing, Upham
Gas Co. will acquire the physical properties of 'Upham Co., Including the
pipe line system of about 76 miles, all gas leases, both developed and uncle- •
velopei, three 8) Ii. p. compressor units, real estate, warehouse property.
field storage, acreage, rights of way, concessions, franchises, &c., all of
wnich is to be subjected to the lien of the mortgage securing these bonds
after such acquisition. Upham Gas Co. will produce all the gas it dis-
tributes; it will be self-contained, embracing the eat-ire industry, from
production to consumption, under one executive control.
Consumers are mostly industrial companies in and about Mount Vernon.

Ohio. Domestic service of gas constitutes less than 3% of the total gas
marketed, as against 85% to industrial companies. Because of a large
reserve supply in excess of market requirements, surplus gas, comprising
about 12% of output, has been sold to such companies as the East Ohio
Gas Co. and the Ohio Fuel Gas Co.

Security -Secured by a closed first mortgage on the entire physical
properties now owned and to be acquired from Upham Co. through the
present financing. Company also covenants that all physical properties
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hereafter acquired by it will be subjected to the lien thereof. Physical
property as a going concern is valued at more than $1,200,000.

Sinking Fund.-There is provision for a sinking fund, beginning May 1
1926 and payable $7,875 monthly prior to Jan. 1 1927: thereafter, $8,000
monthly prior to Jan. 1 1928; thereafter, $9,000 monthly prior to Jan. 1
1929; thereafter, 210,000 monthly prior Wien. I 193o: and thereafter $10,500
monthly prior to Jan. 1 1931. Sinking fund should retire by maturity a
minimum of $505,000 principal amount of bonds issued.
Purpose.-Bonds will be issued in connection with the purchase of

physical properties of Upham Co.
Capitalization- Authorized. Outstand g.

1st mortgage 7s due Jan. 1 1931  $650,000 $650,000
6% cum. pref. stock (par $100) 250.000 000
Conunon stock (no par value)  15,000shs. *10,450.shs.
* The remaining 4,550 authorized shares reserved for issuance against

exercise of stock option warrants.
Issuance.-Authorized by the Ohio P. U. Commission.
Earnings.-A combined statement of average earnings of Upham Co.

for the past 6 years and of Upham Gas Co. for the 2 years and 5 months
ended Dec. 31 1925 respectively, follows:
TOSS sales  $355,455

Operating expenses, maintenance, taxes, &c  125.683
Maximum interest charges  45,500
Average sinking fund requirement  102.200

Balance (exclusive of amortization)  $82 .071

Western Union Telegraph Co.-To Increase Stock.-
The stockholders will vote April 14 on increasing the authorized capital

stock from 5100,000.000 to $105.000.000, par $100, the additional 25,000.-
000 of stock to be offered to employees under a subscription plan.-V. 122
p. 349.

Wisconsin Telephone Co.-Purchase of Properties.-
The I.-S. C. Commission on Feb. 27 approved the acquisition by the

company of the properties of the Pewaukee-Sussex Telephone Co. The
Wisconsin company has agreed to purchase the properties of the 1'ewaukee
company for 520,000.-V. 122, p. 1028.

Yadkin River Power Co.-Proposed Merger.-
See Carolina Power & Light Co. above.-V. 119, p. 343.

INDUSTRIAL AND MISCELLANEOUS.
Refined Sugar Prices.-On March 8 prices were reduced as follows:

American, down 15 pts. to 5.15c. per lb.; Atkins, 15 pts. to 5c. per lb.:
Federal, 5 pts. to 5.05c. per lb.; Revere, 10 pts. to 5.05c. per lb.: Arbuckle.
National and Warner, each 15 pts. to Sc. per lb. On March 9 Federal
reduced juice 5 pts. to Sc. per lb.

'Standard-Union" Reduces Price.-Brooklyn (N. Y.) daily newspaper
reduces news-stand price one cent, from 2c. to lc. for daily and Sunday
editions, effective March 7. New York "Times" March 9, p. 7.

Price of Lead Reduced.-AmerIcan Smelting & Refining Co. reduced lead
price 15 pts. to 8.60c. per lb. on March 9 and 20 pts. to 8.40c. per lb.
on March 10.

Brotherhood of Electrical Workers and Journeymen Plumbers' Union Both
of Atlantic City, N. J., Ask Wage Increases From $1 25 to 51 50 Per Hour.-
Contractors have so far refused to grant such increases. New York "Times"
March 10. p. 25.

Stonemasons Win $2 Per Day Wage Increase.-Strike is called off. Agree-
ment signed giving masons $2 per day increase to $14 per day and laborers
$1 per day increase to $9 per day for next 2 years. New York "Times".
March 6. 13. 17.

Other Building Trade Unions to Get Wage Increases.-Plasterers and brick-
layers, $2 day increase to 214 a day, carpenters, $1 50 to $12, and electricians
$1 50 to $12. New York "Times," March 10, p. 25.

Passaic (N. J.) Strike of Textile Workers Grows-Dye Works May Shut
Down.-United Piece Dye Works at Lodi, N. J., effective. 1.500 employees
having joined strikers out of pay-roll of 3,600 employees. New York "Times"
March 12. p. 21. Employers advertise that trouble is caused by "men
who are acting on behalf of Communist party.' "Sun," March 10, p. 2.

Matters Covered in "Chronicle" March 6.-(a) Textile industry, fearing
dulness, adds new season. Summer session to be launched with style
show April 20. To cope with dull period from May 1 to Aug. 1, p. 1233.
(b) Organization of first Federal Foreign Investment Trust under Federal
Reserve Act. Offering of capital stock. Edge Law banks, p. 1240. (c)
Break in Stock Exchange values. Collapse of three pools. Heavy volume
of trading, p. 1242. (d) Resignation of Anderson. Clayton & Fleming
from Houston Cotton Exchange. jo. 1243. (e) National Food Products
Corp. agrees to decree under anti-trust law. To divest itself of voting
stock of certain corporations, p. 1256. (f) Senate rejects majority report
in Aluminum Co. investigation, p. 1257. (g) Formation of American
Home Builders, Inc., through which transportation brotherhoods propose
to solve housing problem, p. 1262.

Advance Bag & Paper Co.-Pref. Stock Offered.-
Schibener, Boenning & Co., Phila., are offering at 101 and
div. $785,400 8% prior lien pref. (a. & d.) stock (par 8100).

This stock is preferred over all other classes of stock both as to assets and
cumulative dividends of 8% per annum. Divs. payable J. & J.; are free of
normal Federal income tax. Authorized and to be outstanding, 22,000,000.

Sinking Fund.-Ammal sinking fund provides for the retirement of the
entire issue by 1943.

Security.-The total assets securing this $2,000,000 issue amount to
$5 396,849. There is no good will included.

Equily.-This stock is followed by $697,160 of 26 preferred stock and
$1721,845 common stock, which together with surplus of 2985,444 gives
this 8% prior lien stock a book value of $265 per share.
Company.-Incorp. in Vermont. Is one of the three largest manufac-

turers of paper bags in the United States, distributing more grocery bags
than any _other company in this country. Business was first established in
1901 at Middletown. Ohio, and for 20 years was very successful. manufac-
turing bags from paper purchased in the open market. In 1921 it was
merged with the Howland Pulp & Paper Co., making possible the present
complete manufacturing unit from the logging operation to the finished
bags at the lowest possible costs.

Properties consist of 2 hydro-electric plants with total capacity of 8,500
h. p., 7,500 of which is installed. One of these plants is at the company's
mills at Howland, and the entire capacity is used at the mills. The other
plant is that of the Penobscot Power Co.. owned by the Advance Bag &
Paper Co. and located at Medway, Me. At this plant there is 5.000
h. p. installed with an additional 1.000 available. This plant is connected
with the mills at Howland by a 40-mile transmission line for serving the
company with its power requirements and at the same time it is tied in with
the lines of the Katandin Electric Co., through which it serves the town of
Patten, Me.
A pulp mill with a capacity of 100 tons of Kraft pulp daily, and a paper

mill of 90 tons daily capacity at Howland, Me.: 2 bag mills of a total capacity
of 15,000,000 bags daily, one at Middletown, 0., and the other at Howland.
Me. In addition, company owns wood lands, stumpage rights and water
rights, a water storage system of 7,000.000.000 cubic feet, assuring it of an
abundant and constant supply of power and wood for practically an un-
limited time.

Earnings Year Ending December 31 1925.
Gross sales $4,377,089
Net profits after bond int., State & munic. taxes & depreciation- 351,877
Net profits of subsidiaries (Penobscot Power Co., &c.)  60.317
Total surplus available for diva., sinking funds and Fed. taxes  412.194
-V. 122. p. 1173.

Aetna Life Insurance Co.-To Increase Capital.-
The stockholders will shortly vote on increasing the outstanding capital

stock from $10,000.000 to $15,000,000, par $100 by the issue of 50,000
additional shares at $200 per share. The directors have voted that this
company, the owner of approximately three-quarters of the outstanding
capital stock of the Automobile Insurance Co. of Hartford, one of its sub-
sidiaries. amplify the resources of said subsidiary in such an amount and
under such terms and conditions as may be approved by the insurance
Commissioner of Connecticut.
Pros. Morgan B. Brainard states: "Definite plans are under consideration

for the purpose of securing a new manager for the underwriting business

of the Automobile Insurance Co., which will be completely reorganized and

every possible effort made to put this company on a sound and profitable

basis.' -V. 119. p. 1066.

Calendar Years-
Gross profit 
Selling and administration expenses
Miscellaneous charges 
Federal taxes 
Dividends 

Balance, surplus 
-V. 122, p. 1173.

Dividends paid  2,976,000 2,480,000

Ahumada Lead Co. (Del.).-Annual Report.-
Consolidated Income Account. Years Ended Dec. 31 (U. S. Currency).

Ahumada Lead Co. and Compania Minera de Plomo, S. A.1

Sales of lead and silver
Expenses, taxes, &c 
Depreciation  
Depletion 

Net income 
Income from investments

Total income 
Previous surplus 
Depletion, prey, charged off Cr

Total 
Leas transf. to Mex., legal reserve 
Deduct dividends 

1925. 1924. x1923.
$3,397,224 $1,448,573 $427,892
2.380.803 1,109.594 319,825

29,516 18.035 12,853
72.682 27,679

8986,905 8248.261 267,535
506.828 455,533 309.708

$1.493,733 $703.795 2377,243
217.282 249,199
100,361

$1,811.376 $952,994 $377,243
42,174 21,252 9,342

1,192,018 714,461 118,702

Surplus Dec. 31  $577,184 5217,282 $249,199
x Period May 1 1923 to Dec. 311923, operations having been commenced

on May I.-V. 122. p. 1314.
Air Reduction Co., Inc.-New Directors.-
Matthew C. Brush and Robert K. Cassatt have been added to the board

of directors.-V. 122, p. 1020, 1029.

Alliance Realty Co.-Listing.-
The New York Stock Exchange has authorized the listing on or after

Mar. 11, of temporary certificates for 120.000 shares of stock without par
value (out of a total authorized issue of 200.000 shares) on official notice of
Issuance, in exchange for present outstanding capital stock par $100 per
share, at the rate of 4 shares of stock without par value for each share of
stock, par $100.-V. 122. p. 752, 613.

Alpine Montan Steel Corp., Austria.-Shipments.-
Shipments (in Tons)- Feb. 1926. Jan. 1926.

Coal to customers other than subsidiaries 34,800 38,900
Pig iron 6,300 5.500
Rolled iron 18,600 17,000
Total of outgoing invoices for month $1,115.600 $1,058,000
Compare V. 122, p. 885.

American Can Co.-Listing, &c.-
The New York Stock Exchange has authorized the listing on or after

Mar. 11, of $41,233.300 common stock (par 225), on official notice of
Issuance in exchange for present outstanding common stock (par $100),
on the basis of 4 shares of the new common stock for one share of common
stock, par $100, with authority to add $20,616,650 common stock on
official notice of issuance as a 50% stock dividend, making the total amount
applied for $61,849.950 common stock (auth. 866.000,000).

Stock Dividend Ruling.-
The Committee on Securities of the New York Stock Exchange rules that

the common stock, par $1.00, shall not be quoted ex the 50% stock dividend
on Mar. 10 and not until Mar. 16. The Exchange has been notified by
the company that the stock dividend will be delivered at the same time
as the exchange is made on and after Mar. 11 of the present $100 par value
stock for shares of 525 par value.-See also V. 122, p. 885, 1173.

Amerada (Oil) Corp.-Temporary Stock Ctfs. Ready.-
Dillon, Read & Co. announce that interim receipts for the issue of 355,727

shares of Amerada Corp common stock are now exchangeable for tem-
porary stock certificates at the Central Union Trust Co., 80 Broadway,
N. Y. City.-V. 122, p. 1172.

American Hardware Corporation.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

*Net earnings  $3,523,476 82.918.439 83,051,977 82,593,547
Depreciation, &c  449,636 327.606 327,624 327,278

Net profit  83,073,840 82,590.833 82,724.353 $2,266,269
2,480,000 1,438,400

Balance, surplus  $97,840 5110.833 $244,353 2827,869
Previous surplus  2,715,106 2.604,273 2,351,920 3,625,723
Adjustments-Cr  8.000 378,328
Stock dividend (25 %) - 2,480,000

Profit & loss, surplus_ $2.812,946 $2,715,106 22,604,273 82,351.920
* After reserve adjustments.

BalanceSheet Jan. 1.
1926. 1925.

AR.sets- $ $
Cash  2,767,693 2,567,643
Rills & accts. rec  4,825,910 5,324,762
Real estate, &c  5,256,279 5,033,943
Materials & mdse_ 3,723,957 4,028,497

1926. 1925.
Liabilities- $ $

Capital stock 12,400,000
Bills & accts. pay_ 864 ,924
Dividend payable. 496,000
Surplus  2,812,946

12,400,000
1,095,740
744,000

2,715,106

Total  16,573,870 16,954,846 Total  16,573,870 16.954,846
-V. 121, p. 1681.

American Locomotive Co.-Merger with Railway Steel
Spring-To Give 2-3 Common Share for one Railway Steel
Spring Common.-The proposal by American Locomotive Co.
to absorb the Railway Steel Spring Co. by an exchange of
2 shares of Locomotive common stock for 3 shares of Steel
Spring common was announced Mar. 11 following meetings
of directors of both companies. American Locomotive's
preferred stock will also be increased and the new stock
will be exchanged share for share for Railway Steel Spring
preferred. The following statement was issued:
The directors of the American Locomotive Co. and Railway Steel Spring

Co., realizing that there are substantial economic advantages to be gained
by a merger of the two companies, after a careful analysis of the two prop-
erties, have agreed upon what they believe to be the proper ratio of exchange,
and are calling stockholders' meeting of their respective companies, recom-
mending their approval of the merger.
The Locomotive stockholders will be asked to increase both the preferred

and common capital of their company so that they may if the Railway Steel
Springs shareholders accept the recommendation of their board, acquire
the assets of the Railway Steel Springs Co. by the delivery of securities
that will permit each preferred stockholder of Railway, Steel Springs to
receive one share of American Locomotive preferred for a share of the
Railway Steel Spring preferred and each holder of a share of Railway Steel
Springs common to receive two thirds of a share of Locomotive common.
When this merger is completed, it Is planned that William It. Woodin

will become chairman of the board of directors of the enlarged American
Locomotive Co. and Frederick F. Fitzpatrick, President of the Railway Steel
Spring Co.. will become President of the American Locomotive Co.
This merger and the basis agreed upon is approved by the largest share-

holders of both companies."-V. 122, p. 1303

American Metal Co., Ltd.-New Director.-
J. Horace Harding has been elected a director succeeding John P. Greer .-

-V. 122, p. 1029.

American Safety Razor Corp.-Earnings,-
1025.

23,336,891
2,069,525

32,150
155.000
750,000

1924.
$3,195,654
1.971.448

53,235
150,000
400,000

2330,216 $620.971
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American Sales Book Co.
Years Ended Dec. 31- 1925.

Profits for year  $593.111
Bond interest  60,000
Prem. on bonds red
Depreciation reserve_ _ _ 84.916
Reduc. of patents acct.._ 50.000
Preference divs. (7%)-.. 215,131
do account arrears

Common dividends (84)122.932

, Ltd.-AnnualeReport.-
1924. 1923. 1922.
8463,060 $572,793 $558.365

25,897 14,499 21,135
16,200

100,779 140.916 137,219
50.000 50,000 50.000

215,131 215.131 215,131

(84)122.932 (83)92.199(81.60)49,173

Balance  sur.$60.132 def.$67,879 sur.$60.048 dej.$75,641
Previous surplus  48.752 152,928 129,245 238,937
Federal taxes, prior year 29.535 36,296 36.365 34,050

Profit and loss surplus x$79.349 $48,753 $152,928 $129,245
x Subject to U. S. Federal taxes.-V. 120, p. 1206.
American Stores 

Co., 
Philadelphia.-Acquisition.--

The stockholders of the Fred P. Bell Stores Co., operating a chain of 46
grocery and meat stores in Philadelphia, Pa., have accepted an offer of the
American Stores Co. for the purchase of their stock. Settlement is expected
within a few days and the business taken over as soon thereafter as expedi-
ent. The purchase will be on a cash basis, it is said.-V. 122, p. 1173.
Anglo-American Corp. of South Africa, Ltd.-Div.-
The corporation has declared a dividend of 10% per "Sterling Share'

payable Mar. 25 to shareholders of record Mar. 11. The Guaranty Trust
Co. of New York will disburse this dividend to the holders of "American
Shares" of record Mar. 11, as soon after Mar. 25 as funds are available for
that purpose, based upon the dividend payable on "Sterling Shares" at the
exchange rate prevailing the day the funds are received. The transfer
books for the "American Shares" will not be closed in connection with this
dividend.-V. 122, p. 1173, 1029.

Arnold Print Works, North Adams, Mass.-A gent.-
The United States Mortgage & Trust Co. of New York has been appointed

transfer agent of the capital stock of the company.-V. 122, p. 1173, 1029.

Art Metal Construction Co.-Earnings.-
Calendar Years-. 1925. 1924. 1923. 1922.

Net shipments for year__ $6,479,272 86,800,820 $5.705,107 $4.606.384
Less cost goods shipped_ 5.713,045 6.379.903 5.202,326 3.918.918

Gross profit  8766,227 $420,917 $502,780 $687,466
Investment profit  Cr.27,139
Int. & discount earned_   Cr.22,249 Cr.$34,853
Adjustments to surplus- Cr.8,158 Cr.6.088

- - Taxes  99,610 54.700 69.000 90.000
Dividends (14%)448,798 (10)320.570 (10)320.570 (10)320,570

Balance, surplus  $225.977 851,735 $162.598 $311,748
-V. 121, p. 3006.

Associated Dry Goods Corp.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

a Profit  14,085,799 $3,816,133 $3,668,407 $3,213,077
Other Inc. of parent co  884,005 1,123,830 907,932 1,021.876

Total  $4,969,804 $4,939.963 $4,576,339 $4,23,..953
Deduct exp. of parent co. 354,127 187.(.98 120,932 46.929
Int. paid by parent co_ 1 ,329
Reserve for Federal taxes
of the parent co. and
wholly owned stores  480,736 490.000 480,000 426.000

Net current profit  $4,134,941 $4,262.865 $3,975.406 83,760.695
First pref. diva. (6 %)..- - • 829.122 829,122 829,122 829.122
Second pref. diva (7%).. 470.785 470.785 470,785 470,785
Common dividends  bl ,123,875 (5)749.250 (4)599,400 (4)599,400
Divs. on treasury stock_ Cr.3,071 Cr.2.821 Cr.2,721 Cr.2,721

Balance, surplus  $1,714.230 82.216,529 $2,078,820 $1.864,109
a Profits of retail dry goods stores wholly owned, after deducting from

their sales the cost of merchandise sold, selling and general expenses, and
all other adjustments except reserves for Federal taxes. b Includes two
dividends of 13(1, % each on the old $100 par value stock and two dividends
aggregating $1.25 on the new no par value stock exchanged during the year
in the ratio of 4 new shares for one old share.-V. 122, p. 95.

Associated Oil Co. (Calif .).-Off er to Stockholders--Affilia-
lion with Tide Water Oil Co.-A plan for the a ffiliation of the
Associated Oil Co. (of Calif.) and the Tide Water Oil Co.
through the organization of the Tide Water Associated Oil
Co. of Delaware which will acquire stock of the other two
companies has been announced (see Tide Water Associated
Oil Co., below). Pres. Paul Shoup in a letter to stockholders
says:
The managements of the two companies in creating this plan believe

that the affiliation so created will be a great advantage in their activities
of common interest and at the same time retain in their individual fields
the autonomy essential to successful operation and good service to the
patrons of each. The obvious advantages of the plan as set forth in the
statement are substantial; the activities of the two companies on the Atlantic
and Pacific Coasts and in the Mid-Continent field connected by water
transportation through the Panama Canal and by pipe lines to the coast
can be so coordinated as to supply markets, particularly foreign markets,
in the most economic manner and with the greatest expedition responsive
to the varying conditions as to prices, production and demand in these
three sections. The relations of the two companies have been close for some

Mis, the value of the business transacted with each other through theama Canal aggregating some millions of dollars annually.
The offer gives each stockholder the choice of (1) $58.50 payable Mar. 30

1926 in cash, per share, ex-dividend Mar. 4 1926 (equal to $59 including
50 cents dividend payable April 26 1926); or (2) one share of common stock
and 1-3 share of preferred stock of the 

or
Water Associated Oil Co. of

Dela.
The common stock of the new company is of no par value. It is proposed

to initiate dividends at the rate of $1 20 per share per annum.
Thus each stockholder of the Associated Oil Co. will receive securities

upon which proposed dividends are equal to $3 20 per annum for each share
of Associated Oil Co. stock. The present dividend rate on Associated Oil
Co. stock is $2 per annum. It is desirable, if offer of either cash or securities
is accepted, that stock be deposited very promptly with one of the de-
positaries designated, as follows* Anglo & London Paris National Bank,
1 Sansome St., San Francisco, Calif.: Pacific-Southwest Trust & Say. Bank,
565 South Spring St., Los Angeles, Calif. and Chase National Bank.
57 13roadway, New York; Blair & Co., Inc., 24 Broad St., New York.

It is necessary to deposit the stock on or before Mar. 20. Upon deposit,
a certificate will be issued for use, acceptable for collateral or other purposes.
Election as to whether securities or cash will be taken in payment must be
made on or before Mar. 20; if cash payment is designated, such payment
on presentation of certificate will be made on Mar. 30 1926, or if securities
are chosen, then such securities will be issued in exchange on Mar. 30, or
thereafter whenever the certificates are presented.

Stockholders representing a very substantial part of the outstanding stock
of Associated Oil Co. have already signified their desire for depositing stock
and taking either new securities or cash in exchange, or taldng part one
and part the other. It was possible to secure the offer for the benefit of

alls 
tockholders only because of the reasonable expectation that a large

majority of the stock would be promptly deposited, either new securities
or cash to be accepted in payment.

See also Tide Water Associated Oil Co. below.-V. 122, p. 1314, 1173.

Associates Investment Co.-Notes Offered.-George H.
Burr & Co., Hoagland, Allum & Co., Inc., and Howe, Snow
& Bertles, Inc., are offering at prices ranging from 97.90 and
int. to 100 and int. to yield from 6% to %, according to
maturity, $1,500,000 6% collateral trust serial gold notes.

Dated Feb. 1 19261clue serially ($300.000) each Feb. 1 1927-31. Interest
payable F. & A. In New York, Chicago or South Bend, Ind. Denom.
$1,000, $500 and $100 c*. Red. all or part on any interest date on 30 days'
notice at 10034 and int. plus 3I of 1% for each 6 months' period of unexpired
time prior to maturity. Interest payable without deduction for normal
Federal income tax not in excess of 2%. Company will pay the Penn..
Conn. and Calif. 4 mills tax; Maryland 434 mills tax; Dist. of Col., Ken-
tucky and Michigan 5 mills tax; Virginia 534 mills tax; Mass. 6% income
tax. Citizens' Trust & Savings Bank, South Bend, Ind., trustee.

Stock Purchase Warrants.-The last four maturities of these notes will
carry warrants which may be detached and either held or disposed of sepa-
rately and apart from the notes, entitling the holder thereof to purchase
common stock of the company, on or before Feb. 1 1927. at $35 per share,
and thereafter and until Feb. 1 1928 at $4() per share, and thereafter and
until Feb. 1 1929 at $45 per share, in the ratio of 6 shares for each 81,000
principal amount of notes.

Listing.-Application will be made to list the common stock on the Chi-
cago Stock Exchange.

Data from Letter of Pres. E. M. Morris, South Bend, Ind., Feb. 23.
Company.-Organized in 1917 with a paid-in capital of $25.000. It has

grown to its present size principally from earnings, which have been re-
tained in the business, its present capital and surplus being in excess of
$2,500,000. It is now recognized as one of the 10 foremost automobile
finance companies in the United States and is the largest finance company
In the State of Indiana. Business has been under the present management
since its inception and has been confined to the discounting of notes
arising from the sale of the better known standard low and medium priced
cars, the average gross amount of its contracts for the past three years being
less than $450 per car. Approximately 60% of its volume is in Ford cars,
20% in Chevrolets and the balance in Nash, Hudson, Buick, Chrysler,
Dodge. &c. The soundness of the company's business is evidenced by the
fact that over-due payments on Dec. 31 1925 amounted to only $15,994.
none of them being over 45 days past due.

Security.-This issue of notes is a direct obligation of the company and will
be specifically secured by deposit with the trustee by 100% of cash or by
secured installment notes in an amount equivalent at all times to 115%
to the total amount of this issue outstanding; such installment notes. less
finance charges, representing not to exceed two-thirds of the purchase price
of the automobiles. Additional security of a minimum margin of 33 1-3%
in invested capital is created by the restrictions, limiting the total indebted-
ness the company may Incur to three times its capital and surplus. This
margin as of Dec. 31 1925 was approximately $2,500,000. The pledged
collateral back of this issue is self-liquidating, the payments averaging less
than six months.

Restrictions.-Company covenants to limit its obligations, including this
issue, to an amount not in excess of 3 times its capital, surplus and profits,
after deducting all intangible items, to be substantiated semi-annually by
audit by certified public accountants and filed with the trustee and bankers,
thereby creating a margin of 33 1-3% in invested capital. Company also
covenants that not less than 35% of all installment notes pledged with the
trustee for security of this issue shall mature in equal monthly installments
from 1 to 12 months, and, less finance charges, shall represent not to exceed
66 2-3% of the purchase price of the automobiles. The remaining 15%
of such pledged collateral may be in notes not to exceed 16 monthly pay-
ments, in which event, however, less finance charges, such notes must rep-
resent not to exceed 60% of the purchase price of the automobiles. Notes
more than 45 days past due shall not be retained by the trustee as collateral.
Earnings and Operations.-Operating statistics and net earnings available

for interest and discount have been:
1925.

Gross receivables purchased 814,640,740
Net avail. for Int. charges prior to

Federal taxes  719,542
Interest and discount charges  258.500
Federal taxes  59,129
Net profits available for dividends.._.. 401,912
Dividends paid  83.185

1924.
$6,770,975

437,413
130.973
38.304

268.134
67,543

1923.
$4,144,029

248,656
50.389
24,710
173.556
41,955

Divirtends.-Business of the company has resulted in substantial earnings
every year since its organization in 191'7 and dividends on both the common
and preferred stocks have been paid every year without interruption.

Purpose.-Proceeds will be used to reduce current loans of the company
and provide funds for the increased volume of business being offered.

Atlas Tack Corporation.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Net sales  $2,252,290 82,145.218 $2,235,240 12,367.237
Operating costs, &c_ 2,117,603 2.252.974 2,234,685 2,236,967

Net profit after chges_ 8134,687 def$107.756 $555 $130.270
Balance Sheet December 31.

Assets- 1925. 1924.
Cash $26,447 $29,439
Acc'ts receivable 217.466 205.059
Investments 1,925
Inventorieq 757,801 778,732
Plant .4 equipment 2,771,718 2,762,177
Deterred charges 61,326 57,497
Pat'ts, trade-mks.,
&c 258,541 259,031

Total $4,093,300 $4,094,861

Liabilities- 1925. 1924.
Capital & surplus_33,144,234 $3,009,546
Accounts payable.. 41,348 61,444
Notes payable_ 200,000
Accrued liabilities_ 16,305 13,240
Reserve tor depre-

ciation, &c  891,413 810,630

Total $4,093,300 $4,094.861
-V.121, p. 2276.
Auburn (Ifid.) Automobile Co.-Extra Dividend of 31.-
The directors have declared an extra dividend of $1 per share and the

regular quarterly of 75 cents per share, both payable Apeil 1 to holders
of record Mar. 25.
The company issued the following statement: "With plant operating

at capacity, with unfilled orders booked months ahead, with full year's
regular dividend practically earned in first two months and with the corn
pany in the strongest financial position of its 25 years of business, the
directors feel the stockholders are entitled to an additional part of the
earnings."-V. 122, p. 1314.

Autocar Co., Ardmore
' 

Pa.-Tenders.-
Toe Equitable Trust Co., trustee, will until March 15 receive bids for

the sale to it of sufficient 1st mtge. sinking fund 7% convertible gold bonds,
dated May 11922, to exhaust the moneys held in toe sinking fund on Mar. 15
at prices not exceeding 10734 and int.-V. 122, p. 1314, 886.
Barnet Leather Co., Inc.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Sales-net  $4,431,600 83.330.326 $3,816,150
Cost of sales, incl. depr. I Not I 12,926,627 3,187,272
Admin. & sell. exp. and reported x4,361,005 1

sales discount  I 341,231 331.968

Net income  y$223.165 870,595 862.469 $296,909
Miscellaneous income_ _ _ 39.822 40,476 37.289 58.568

Total income  $262.97 8111.070 $99.758
Interest paid  5,629
Fed. & State tax reserves 37,652 28,205 23,190
Preferred dividends_ _ 96,250 105,000 119,000
Sinking fund provision  116.170

$355,477
9.380
42,278
126,000
91,875

Balance, surplus__ __ _ 8129,085 defS22,135 def$164.232 885.944
x Includes $102.265 for depreciation. y After deducting $104,533 for

depreciation.-V. 121, p. 2524.

Bethlehem Steel Co.-Certificates Called.-
One thousand ($1.000,000) 15-year 7% marine equip, trust certificates,

due Oct. 1 1935, have be,en called for redemption April 1 at 10234 and
dividends at the Guaranty Trust Co., 140 Broadway, N. Y. City.
On March 2 last, 193 ($193,000) certificates previously drawn for re-

demotion had not been presented for payment.-'V. 121. fl• 1350*

Bethlehem Steel Corp.-Retirement of 8% Pref. Stock.-
President E. G. Grace announces that prior to the closing of the stock

transfer books of the corporation on Mar. 6 approximately 825,000.000
of 8% preferred stock out of 830,000,000 originally issued, had been ex-
changed for 7% cumulative preferred stock, thus reducing the outstanding
g% preferred stock to approximately $5,000,000.
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The holders of the 8% preferred stock who exercised the right of exchange
prior to Mar. 4 1926, received $115 of 7% preferred stock for each share of
8% preferred stock surrendered. This basis was changed, effective Mar.
4 1926, to $110 of 7% preferred stock for each share of 8% preferred stock.

In connection with the recent sale of an additional $35,000,000 of 7%
cumulative preferred stock it agreed to retire on or before April 1 1928,
the small balance of the 8% preferred stock not theretofore exchanged.
The preferred stock is followed by approximately 8180,000,000 of common
stock. See also V. 122, p. 1174, 1314.

Subscriptions to Preferred Stock by Employees.-
President E. G. Grace announced on March 10 that under this year's

savings and stock ownership plan, 38.473 employees have applied for a total
of 76,536 shares of 7% preferred stock at $101 per share. This number of
shares is equivalent to over 15.7% of the total amount of 7% preferred stock
outstanding on Dec. 311925. or to over 21.8% of the additional $35,000.000
of preferred stock the sale of which was recently announced.
The employees applying this year constitute over 60% of the total num-

ber of employees in the corporation.
The stock may be paid for in installments at the rate of $4 a month per

share, which may be deducted from earnings. On this basis the stock of-
fered this year will be paid for in full in 23 months. In the meanwhile divi-
dends are credited to the employees.
As an incentive to retain their shares and remain in the employ of the

corporation, further payments totaling 815 per share will be made or cred-
ited to employees at the rate of $1 for the first year, 8.2 for the second year,
and so on up to $5 for the fifth year for each share of stock held.-V. 122,
p. 1314.
Bloomingdale Pros., Inc., N.Y. City.-Stack Reduced.-
The company has filed a certificate at Albany, N. Y., decreasing its

authorized capital stock from 360,000 shares to 340.000 shares, of which
40,000 are 1st pref., par 8100. 60,000 2d pref., par $100, and 240.000 com-
mon, no par value.-V. 122, p. 1030.

($idney) Blumenthal & Co., Inc.-Bal. Sheet Dec. 31.-
1925. 1924. 1925. 1924.

Assets- $ Liabilities-
°referred stock___ 2,408.200 2,500,000
Common stock_ __x4,421,194 4.421,194
Funded debt  1,782.500 1,794.500
Notes payable_ _ _ 1,800,000 2,435.000
Acceptances parte 124,729
Accts. payable._ - 432,726 433,322
Accrued liabilities_ 10.987
Res. for contIng_ 300,000
Surplus  y129,496 1,028.750

Total (each sIde).10,985.103 13.037.494

xlitepr&sented by 218,212 shares of no par value. y Available for pref.
dividends and sinking fund and to increase stated capital.
The usual income account was given In V. 122, p. 1174.

Mar-nf”ctn..ing Co.-Initial Dividend.-
An initial quarterly dividend of 50c. a share has been declared on the

Class A preference stock, no par value, payable April 1 to holders of record
Mar. 15. For offering of stock, see V. 121, p. 3135.

British Americ,, 011 Co.-Increases Dividend Rate.-
In line with their previously announced policy, the directors have de-

clared a quarterly divi lead of 62% cents a share, payable April 1 to holders
of record March 17. placing the 1125 par value shares on a 10% basis. Since
1922 the regular dEidend basis has been 8%, bonuses bringing the payment
to 10% a year.-V. 122. p. 1175.

Brompton Pulp & Paper Co., Ltd.-Annual Report.-

Land & buildings_ 2,034.123
Machinery &equip. 2,885.420

2,077,144
3,024.867

Furs. & fixtures- 58.115 62,748
Pats.,good-will,&c. 1 1
Cash 407,146 425.101
Note and trade
acceptances rec. 5,581 27.231

Life Ins. policies 58,848 38,732
Accts. receivable  1.311.099 1,437,80'
Inventories  3.835,505 5,524,699
Investments  54,439 53,310
Pfd. stk. for empl_ 15,200 37,E00
Sinking fund 57 r00
Deferred chorges 161125 268.758

Results for-
a Earnings 
Depreciation 
Bond interest  299.359 288.572303,134, .
Claremont pref. div  17.500 17,500 17,500 17.500
Preferred dividends- --- (8 %)160.000 (8)160.000y(16)320.000

 -Calendar Years x14 mos . end .
1925. 1924. 1923. Dec. 31 '22.

81,321.066 $1,128,582 $1,802,164 $1,807.213
255.000 255.000 328.418 366.589

Balance, surplus  $589.207 $407,510 8835.111 $860.340
a After deducting administrative expense, selling expense and income tax.
x Includes operatims of Brompton Co. for 14 mos.. Grovetcn Paper Co.

Inc., for 12 mos. and Claremont Paper Co., Inc.. for 12 mos. y Includes
89' on account o7 accumulations. All arrearages have now been paid.
-V. 191, p. 1793: V. 120, p. 1751.

Brunswick-Balke-Collender Co.-New Director, &c.
T. M. Monate has been elected a director. The company's subsidia,:v.

the Brunswiek-Ewen Lumber Co.. is reported to have bought about 25.000.-
000 ft. of standing timber at about ISA 50 per 1.000 ft., or a total of $162.500.
The company URPS only about 2% of Its lumber output for its own products
and sells the balance to automobile and other manufacturers. Timber
acquired covers about 4.000 acres.-V. 121. p. 464.

Bucyrus Co.-Common Stock Placed on 7% Annual Divi-
dend Basis-Extra Dividend of 2% also Declared.-The direc-
tors have declared an extra dividend of 2% and a regular
quarterly dividend of 1%% on the outstanding $4,000,000
common stock, par $100 and also the usual quarterly dividend
of 14% on the preferred stock, all payable April 1 to holders
of record Mar. 20. On Jan. 2 last, the company paid an
extra dividend of 2% and a regular quarterly dividend of

on the common stock.
For earrirgs and balance sheet for year ended Dec. 31

1925, see V. 122, p. 1315.

Calumet & Arizona Mining Co.-Production.-
Month of- Feb. 1926. Jan. 1926. Dec. 1925. Nov. 1925.

Copper output 
(lbs.)._- 

- 3,590,000 3,474,000 3,530,000 3,546,000
-V. 122. p. 1175. 888.

Canadian Connecticut Cotton Mills, Ltd.-1 % Div.-
The directors have declared a quarterly dividend of $1 per share (1%)

on the 8% cumul. pref. stock, payable April 1 to holders of record March 16.
This is the same rate as paid in the four previous quarters. Dividends in
arrears on this issue now total 8450,000. or 15%, on the 83.000.000 of
preferred stock outstanding.-V. 121, p. 2524.

Chandler-Cleveland Motors Corp.-Onitial Pref. Div.-
The directors have declared an initial regular quarterly dividend of 81 a

share on the 84 non-cumulative preferred stock. payable April 1 to holders
of record Mar. 22. This stock was issued in exchange for the capital stock
of the Chandler Motor Car Co. on a share-for-share basis. The Chandler
stock was on a 23 annual basis.-17. 122. p. 1175. 889.

Chicago Junction Railways & Union Stock Yards.-
Earnings Inn. Union Stock Yards & Transit Co. and Chicago Junction Ry.

Calendar Years- 1925. 1924. 1923. 1922.
x Gross earnings  86 935.145 87.328,069 $7,071,015 88.358.610
Expenses, taxes & int  4.399,262 4.573.153 4.516,282 5.714,917

Net income  32,535.883 $2,754,916 $2,554,733 32.643.693

Receipts- Cattle. Calves. Hons. Sheep. Horses. Cars.

1924 3,202.719 794.350 10.443,175 4,192,265 21,030 298.966

1925 3.023.387 847,762 7,995.964 3.968.670 17,683 259,083

Inc. or dec-dec179.332 1nc53.412 dec2,447.211 der223.595 dec3.347 dee39.883

x Exclusive of earnings from real estate investments.-V. 121, p. 2756.

Chrysler Corp. (Del.).-Common Stock Placed on $3 An-

nual Dividend Basis-Declares Full Year's Dividends on Pref.

Stock.-The directors on March 9 declared an initial quar-
terly dividend of 75 cents per share on the common stock,
no par value, payable April 2 to holders of record March 19.
This dividend is equivalent to $12 per share per annum on
the old common stock outstanding before the split up on
the basis of 4 new shares for one old.
The directors also declared four quarterly dividends of

$2 per share on the no par value pref. stock, series A, payable
April 2, June 30, Sept. 30 1926 and Jan. 3 1927 to holders
of record March 19, June 15, Sept. 15 and Dec. 15 1926,
respectively.

Consolidated Income Account Year Ended Dec. 31.
Total income 829,291,560
Expenses 
Interest  
Federal taxes 

, .
284,298

2.471,000
Preferred dividends • 1,750,400

Balance, surplus $15,375,735
In commenting on the directors' action, Walter M. Chrysler. Chairman.

said: "Jan. and Feb. shipments this year on the Chrysler 58 and 70 were
more than 33 1-3% ahead of the corresponding period of 1925. Dealers'
stocks relative to volume of business currently done are on substantially
the same basis as last year."-V. 122. p. 97.

Childs Co. (Restaurant), N. Y.-Sales.-
Month of February- 1926. 1925.

Sales of meals, excluding other income 31.925.603 81.837,168
Total number of meals served  3,871,310 3.834,632
Compare V. 122, p. 889. 1031.

Cities Service Transportation Co.-Listing.-
There have been placed on the Boston Stork Exchange list temporary

bonds for $2,500,000 1st mtge. marine equip. 6% gold bonds. dated March 1
1926 and due March 1 1936. See offering in V. 122. p. 1316.
Consolidated Lead & Zinc Co. (Del.).-Initial Divs.-
The directors have dec'ared an initial quarterly dividend of 62% cents

a share on the class A and B stocks, no par value. both payable April 1 to
ho'ders of record Mar. 15. This is equal to $5 a share on old Consolidated
Lead stock, which was exchaaged on the basis of one share of old or 1 2-3
Mares of A and 1-3 share of B stock of the ne corporation. Payments on
the old stock were at the rate of $2 40 a year, with extras.-V. 122, p. 1176.
Continental Motors Corp., Detroit.-Ship. Increase.-
Production figures issued by the corporation for the first quarter of its

current fiscal year show an increase 11 motor shipments of 77% over the
same period last year. W. R. Angell, executive vice-president. says in
part: "Our schedules for March and April call for a coati ming increase
over the same period last year. We have completed contracts with manu-
facturers which will substantially increase our spring and summer business."
-V. 122. p. 210.

Davison Chemical Co.-To Increase Stock.-
The stockholders will vote Mar. 28 on in.:roast-ix the authorized capital

stock from 235.000 shares of no par va'ue to 11).0)) sha-et, a ad on authoriz-
ing the directors to issue the additional stook as they may deem advisable.
-V. 122, p. 1176.

Delaware Wilson Corp.-New Name.-
See Wilson & Co., Inc., below.

Devoe & Reynolds Co.-Regular Dividends.-
The directors have dec'ared the relular quarterly dividends of 60 cents a

share on the class A and B stacks cammon. and 1 % each on the first and
secmd preferred stocks. all payab'e An-11 1 to bode-s of record Mar. 20.
Like amounts were paid on Jan. 2 last (See V.121. p. 2881).-V. 122, p. 1176

Donner Steel Co., Inc.-Tenders.-
The Marine Trust Co. of Buffalo. trustee, will until April 10 receive

bids for the sale to it of let Ref. MtTe. S. F. go'd bonds. series AA, and
series A. to amounts sufficient to exhaust $75 006 and 1128,209, at prices
n^t 

6. 
exceeding 107% and 102% and int., respectively.-V. 122, p. 1317.
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Electric Auto-Lite Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923.

Net sales 810.653,107 86.994.899 314,040,589
Gross income  3,313,739. , .
Expenses (incl. deprec.)  786.836 972.886 1.185.760
Prov. for Fed. income tax  322.468 132,782 328.040
Dividends  ($83)1.625.000(116)1500.000(84)1000,000

Balance  8579,434 def$459.135 $1,370.032

Consolidated Balance Sheet Dec. 31.

Land, bldgs..equip. 
1924. IA ss els- 1925.

&c.
depreciation _$2,706,229 $2,749,711 I

less res for

Investments, &c__ 153,229 157,915
Cash & mark. sec_ 243,231 234,668
Acets& notes rec ,

less reserve  1,069,537 414,488
Inventories   1,491.807 1.374.125
Deferred charges__ 211,225 209,095

Liabilities- 1925.
Accounts parable. $356,304
Notes pay.of subs. 105,297
Accr. taxes (state
& county)  64,333

Acer.payrolls,com-
missions Int..&e. 190.740

Prov. for Fed. tax_ 329,550
Pref. stock of subs.  
Common stock__ _x2,618.894
Surplus  2.210.081

1924.
$524,905
85,000

58,058

34,839
132,782
100.000

2.618.894
1.587.555

Total 53.875,258 $5,140,034 Total 85.875,258 35,140.034

x 250,000 shares no par value.-V. 122. IL 1318.

Elliott-Fisher Co.-Dividend li,te Increased.-
The directors have declared a dividend of $1 50 a share on the common

and common 13 stocks, also the regular quarterly dividend of 1 % on the
pref. stork, all payable April 1 tn holders of record March 15. On Jan. 2
last tne company paid an extra dividend of 83 per share and a regular quar-
terly dividend of $1 per share on the common stock.-V. 121, p. 2882.
Eureka Vacuum Cleaner Cc'.-Arnual Rrport.-

Income Account for Year Ended Dec. 311925.
Net sales to customers and dealers 210,090,152
Manufacturing, administrative and selling costs  8,150.936
Miscellaneous charges against income  81.814
Provision for Federal income tax and reserves  231.000
Dividends paid  858.720
Premium on preferred stock retired  21,894

Net addition for the year  8747,988
Profit and loss surplus. Dec. 31 1925  23,769,098

Balance Sheet, Dec. 31 1925.
Assets-

Cash 
Marketable securities 
Notes & acc'ts receivable_
Inventories 
Miscel. acc'ts & adv 
Real estate, equip., &c 
Prepaid ins., exp.. Oa 
Imp. to leased prop., less

amortization  

$505,77E
223.920

3,036.000
1,075,549

28.075
1,159.044
100.129

21,701

Liaatireer-
Acc'ts pay. for purch.. &c_ _
Royalties(portIon pay in 1926)
Prov. for est. Fed. Inc. tax &

for reserves 
Def. royalty payments 
Land Contracts payable. _- -
Reserves ter contIngenelee_ - -
Capital stock (250,000 shares
no par)  1,000.000

Surplus  3,769,098

8446.562
96.000

231.000
282,000
150,000
175,601

Total  66,150,261 Total  $6,150,201

-V. 122. p. 1033.
Electric Refrigeration Corp.-Exchange of Stock, &c.-
The corporation has arranged with the Seaboard National Bank to

extend to April 12 the expiration date for exchange of Kelvinator and Elver
stocks into Electric Refrigeration stock. In order to give the remaining
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Assets-
Cash

minority stockholders, who hold less than 10% of Kelvinator and Nizer,
an opportunity to participate in the first dividend of Electric Refrigeration,
its directors' meeting has been postponed to April 12.

President A. II. Goss says: "The dividend policy of the Kelvinator and
Nizer corporations, established in 1925, contemplated the payment of $2 a
share in cash and a 5% stock dividend annually. The Electric Refrigeration
Corp. is not an operating company: it derives its cash income from the
dividends paid by Kelvinator, Nizer and the Grand Rapids Refrigerator
Co. Its surplus is ample, however, and such a stock dividend can be paid.
No further stock dividends will be paid either by Kelvinator or Nizer."
See also V. 122, p. 1032.

(E. S.) Evans & Co. Chicago.-Extra Dividend.-
The directors have declared an extra dividend of 25c. a share on the

class A and class B stocks, in addition to the regular quarterly dividends of
50c. a share, all payable April 1 to holders of record Mar. 22. Like amounts
were paid on Jan. 2 last.-V. 122. p. 1033.
Federal Motor Truck Co.-Balance Sheet Dec. 31.-
Assets- 1925. 1924. Liabilities-- 1925. 1924.

Plant accounts_... $947.909 $1,270,158 Capital stock $2,000,000 $2,000,000
Cash 1,519,639 251,547 5% deben. notes_ 1,500.000
Accts. receivable_ 556,873 963,549 Accts. Payable-- 878,678 249.942
Land contets rec. 539,401 670,785 Note pay. of subs_ 84,785
Notes & trade ac- Bills payable 525,000
ceptances recle_ 778,715 494,814 Dealers' deposits 20,005 23,762

Misc, notes, accts.,
adv., &c 104,790

Accrued taxes, &c_
  Res. for Fed. taxes

50,679
176,400

47,468

Investments  63,600 540,334 Dividends payable f 0.000
Mdse. inventories_ 3,370,569 1,650,207 Reserves 331,351 1,047,535
Deferred charges__ 89,013 12,271 Surplus 2,868,558 1,959,957

Total  87,970.459 $5,853,664 Total  $7,970,455 $5.853,664
The income account for the calendar year appeared in V. 1,22. t. 1518
First National Pictures, Inc.-Earnings.
Earns.-Period--

Opera ting income 
Expenses, &c 

Balance 
Other income 

Total income 
Fed, tax, film exhaustion.
&c 

Net profit 
-V. 122. p. 220.

-3 Mos. End. Sept. 30- -9 Mos. End. Sept. 30-
1925. 1924. 1925. 1924.

$5.569,193 $4,903,754 $17,892.477 516.326,425
3,844.315 3.408.765 12,528.152 12,608,217

51.724.878
99,313

$1,494,989
18,562

$5,364,325
232,961

$3,718,208
108,511

$1,824,191

1.446,948

51,513.551

1,174.656

55,597,286

3,971,952

53.826,719

2.570.558

$377,243 8338.895 $1,625,334 $1.256,161

First National Stores, Inc.-Initial Common Div.-
An initial dividend of 3714 cents per share has been declared on the com-

mon stock, no par value, payable April 1 to holders of record March 13.
The directors have a so dec ared the regu ar quarterly dividends of 1 1/f %

on the 1st preferred stock and 2% on the preferred stock payable April 1
to holders of rocord Mar. 15.
1' The New York Stock Exchange has authorized the listing of 30.000
additional shares (auth. 6')0,000 shares) of conlnlog stock; 15.033 sharesthereof on official notice of issuance and exchange of the properties and busi-
ness of Arthur E. Dorr & Co.. Inc., with authority to add 15,000 shares on
official notification of issuance and payment in full, making the total amount
applied for 595.000 shares.
The business of Arthur E. Dorr & Co., Inc., is about to be consolidated

with First National Stores Inc. through the acquisition by the latter of the
business, properties and assets (with certain exceptioas) suble t to the
liabilities of that company. Such purchase is to be paid for by the issue
to Arthur E. Dorr & Co. Inc. of 5,000 shares of 1st pref. stock and 15,000
shares of corruron stool,' of First National Stores Inc. and the payme t of
$75.000 in cash and $236.665 in a rote payable in nearly equal I 'stall-
ments from Aug. 1 1926 to Feb. 1 1930. The remaining 15,000 shares are
to be sold for the purpose of liquidating certain current liabilities of the
company and to furnish additioral vrort ing capital to meet the company s
expansion _program. None of the 30,000 shares need be offered to stock-
holders. Under the plan of consolidation which has been carried out, or
is to be carried out, the assets of Arthur E. Dorr & Co. Inc. are to be trans-
ferred to First National Stores Inc.

Earnings of Arthur E. Dorr c't Co., Inc.
Year ending Oct. 31- 1925. 1924. 1923. 1922.

Sales $5,900.381 55,439,441 55,028.651 54.755,236
Earns. bef. depr. & Fed . tax_ 2l2.1182 210.319 195.691 157.362
Depreciation  52,850 44,382 33.861 28.084
Provision for Federal taxes  21,690 18.208 22.364 20.953
Net profits  138,441 147,728 139,465 108.327
Dollar earns, per share after

preferred cash dividends  $41.67 $44.74 $42.12 $134.90
Earnings Statement 3 Mos. Ending Jan. 31 1926 (Arthur E. Dorr ee Co., Inc.)
Sales, $1.582,062: less cost of sales, $1,270,664: gross trading profit_$311,398
Other income  4.612

Total $316,010Selling & gen. exps., ins., salaries, rents, &c., $263.757: deprecia-
tion, $9.990: provision for Federal taxes at 12 ti %, $5,321  279.069

Net profit to surplus 
Balance Sheet Oct. 31 (Arthur E. Dorr & Co., Inc.).

Assets- 1925. 1924.
Cash  $71,600 847.449
Acc'ts receivable.. 355,774 315.168
Notes receivable  50,234 28.333
Inventories   217.244 275,062
Investments   73,988 61,350
Fixed assets  194.858 183.484
Deferred charges__ 51,497 44.520
Good-will  40.000 40,000

1925
Preferred stock__ $123,000
Common stock__ x582,088
Aerets payable____ 310.719
Notes payable_ _ 17,700
R. for Fed. taxes 21,690

Total (ea. side) -81 055.197
a Represented by 3,115 shares having no par value.

$36,940

1924.
$123,000
541 654
303 260
9.200
18,209

$995.367

Surplus Account for 2 Months to Dec. 31 1925 (First National Stores, Inc.).
Ginter. Connor Co. O'Keefe s. Total.

Surplus Oct. 31 1925  509.132 $421,737 8601.480$1.612.844
Reserve for contingencies_ __ 200.000 200,000

Balance  $399,631   $1.421,848
Net earns., 2 mo. to Dec. 31 25 141.484 44.981 100,700 287.165

Total   $541,116 $466,718 $702.180 $1,710,013
Dividends paid 77,751 87.500 62,355 227.606

Balance  5463.365 $379,218 5639.824 $1,482.407
Res. for old 8% pref. stock $56,272 $56.272
Good-will charged off 168,149 168.149
Add 1 for exch. Ginter stock_ 170 170

Bal., surp., Dee. 31 1925 $238.774 $379,218 $639,824 51,257,816
Balance Sheet Dec. 31 1925 (First National stores, Inc.).

Liabilities-
8861.573 Notes payable  $927,400

Liberty and Federal Land Accounts payable  1,229.971
127.406 Accrued profit sharing  24,841Bank bonds 

Cash for sale of stock  225 000 Accr. exps. (less prepd. exp.) 35.199
Accounts receivable  157.402 Employees' invest. ctfs 

6,243.943 Dividends payable  
13293:50333

Inventories 
Investments  76,554 Provision for Fed. taxes  242,020

51,923 Reserves  491,985Deferred charges
Fixed assets 2,292.534 7% 1st pref. stock  2,585.500

250,000 8% preferred stork  1,675.030
Coot. (585.000 shs., no par)_ 1,427,406

  Prov. for cony. of 8% pt. stk. 251.390
Total (each tilde) 510,286.337 surplus  1,257.818

50 Broadway Building (Lower Broadway Properties,
Inc.), N. Y. City.-Bonds Sold.-G. L. Ohrstrom & Co.,
Inc., New York, and Pearsons-Taft Co., Chicago, have sold

at 993/i and int. $4,500,000 1st (closed) mtge. 6% sinking
und gold loan.
Dated Mar. 1 1926; due Mar. 11946. Prin. and int. (M. & S.) payable at

New York Trust Co., New York, trustee. Denom. $1,000 and 8500 c*.
Red. as a whole or in part for sinking fund purposes on any int. date upon
30 days notice: to and incl. Mar. 1 1936 at 103 and int.: thereafter to and
incl. Mar. 1 1940 at 102 and int.; thereafter to and incl. Sept. 1 1945 at
101 and int. Interest payable without deduction of any Federal income
tax not in excess of 2%. Refund of the Penn., Conn., Kansas and Calif.
tax, not to exceed 4 mills; Maryland 414 mills tax. Kentucky and Dist. o
Col. 5 mills tax, Mich. 5 mills exemption tax, Virginia 534 mills tax, and
Mass, income tax not to exceed 6%.

Location.-The 50 Broadway Building will be situated on the east side o
Broadway, N. Y. City, just south of Exchange Place. on a plot extending
through the block to New Street. This is one of the most desirable sites
in the financial district, being within 300 feet on New St. of the New York
Stock Exchange. Adjoining the building on the south is the 42 Broadway
Building, and diagonally across the street is the 61 Broadway Building.
The 50 Broadway Building will be served by practically all of the trans-
portation facilities of downtown New York. which include I. It. T. (Lex-
ington Ave.) subway, I. It. T. (7th Ave.) subway, B. M. T. (Broadway)
subway, the 9th and 6th Ave. elevated lines, and ferries and surface car lines.

Building-The building will be a 35-story high-grade banking and office
building of the most modern fireproof construction. It will have a front-
age of about 81.6 ft. on Broadway and approximately 80.1 feet on New St.,
with entrances on both streets. The safe deposit space in the basement,
together with the banking space on the Broadway level and the second to
fifth floors inclusive, will provide exceptionally attractive quarters for a
large bank. The upper floors of the building will offer the highest type of
office space which will be especially desirable for Stock Exchange and in-
vestment houses, lawyers and large corporations. The building has been
designed and will be constructed under the supervision of H. Craig Sever-
ance, one of the foremost architects of the country.

.Security.-This issue will be secured by a closed first mortgage on the land
and the building to be erected thereon, owned in fee. The plot extends
approximately 81.6 feet on Broadway, 80.1 feet on New Street, 175 feet on
the southerly line and 159.5 feet on the northerly line, comprising a total
ground area of approximately 13,400 sq. ft. The property has been inde-
pendently appraised as having a value upon completion in excess of $7,300,-
000, making this loan less than 62% mortgage. Adequate fire and liability
Insurance will be carried payable to the trustee.

Earnings.-The completed building will have a total rentable area of
approximately 255,640 sq. ft. Charles F. Noyes Co. have estimated the
income of the completed building as follows:
Gross rental  $1.134,910
Oper. exps., taxes, insurance and allowance for vacancies  389,184

Balance  $277405:07 806
Maximum annual interest charges on this loan 

Sinking Fund.-Indenture securing this loan will provide for a sinking
fund payable monthly to the trustee. beginning Sept. 1 1927. and con-
tinuing during the life of this issue. The operation of this monthly sink-
ing fund through purchase in the open market or through reti-ement by lot
at the then call price will reduce this loan to less than $2,480.000 at maturity,
or an amount less than the cost of the land alone.

Legalily.-Based upon the above apprpislls. this issue represents less
than a 62% loan and these cortifictaes, in the opinian of counsel, upon
completion of the building, will be legal for the investment of trust fund
under the laws of the State of New York

Fretz Realty Co., Phila.-Bonds Offered.-Morgan,
Livermore & Co., New York, and Schibener, Boenning &
Co., Philadelphia are offering at 99% and int., to yield
about 6.05% $750,000 1st (closed) mtge. 6% sinking fund
gold bonds. Unconditionally guaranteed as to principal,
interest and sinking fund by endorsement on each bond by
Pennsylvania Axminster Carpet Corp.
Dated March 1 1926: due March 11941. Denom. $5,000 and $500 c*.

Interest payable M. & S. without deduction of 2% normal Federal income
tax. Red. all or part on any int, date, upon 63 days' notice. at 105 during
first 5 years; at 103 during next 5 years. and at 101 thereafter until maturity
with accrued int. in each case. Penn. Co. for Ins. on Lives & Granting
Annuities, Phila., trustee. Free of Pennsylvania 4 mills state tax.

Security -Secured by a first and closed mortgage on the real estate of the
company located at 10th and Diamond Streets. Phila.. 'deluding a modern
8-story (and basement) sprinkler equipped, fireproof. concrete and steel
building, together with power plant and railroad siding. The total floor
space is in excess of 385,000 sq. ft., which Is 100% mated.
Company.-Incorp. In Penn. in 1939. All of its common stock (except

16 shares) is now owned by the Pennsylvania Axminster Carpet Corp.,
which company occupies about 60% of the floor space Ii the above described
property for their own purposes. The balance is leased to desirable manu-
facturing concerns on favorable terms.
The above described property of the Fretz Realty Co. has been appraised

at $1,100.091.
Leases.-Property will be leased to the Pennsylvania Axminster Carpet

Corp. for 15 years, or for the life of these bonds, subject to assignment of
the existing leases. The rental, payable monthly in advance, shall be in an
amount, during each year, of not less than the amount required to meet the
total interest charges on the bonds sinking fund. Federal laconic tax not
exceeding 2% on this issue of bonds, as well as all taxes on the Fretz Realty
Co. property as above described. Under the terms of this lease, the
Pennsylvania Axmiaster Carpet Corp. will agree to maittali the property
In good repair. The lease will be pledged with the trustee as additional
security for this bond issue.

Guarantor & Lessee.-The Pennsylvania Axminster Carpet Corp.. the
guarantor, has no funded debt. As of Dec. 31 1925, the net assets of the
ccmpaiy. after all liabilities, adequate reserves for depreciation and_pro-
visio, for prior years and 1925 Federal taxes, total $1.785,701. These
assets are exclusive of 5537.227. representiag the net equity over the book
value of the Pennsylvania Axminster Carpet Corp.'s stock ownership of
the Fretz Realty Co.
The busi less of the Pennsylvania Axminster Carpet Corp. or predecessor

was established in 19)3 and incorp. in 1939. Prese it company was incorp.
in 1919. Business has grown from an origlaal capital i ivest-nent of $9.000
to its present worth. Gross sales have increased from $125.03) in 1933 to
over $2,573,000 in 1925. For the past 5 years ending Dec. 31 1925, the
company has earned an average of $224,399 per annum after full depreci-
ation and provision for Federal income taxes for all the 5 years at the rates
provided by the 1924 revenue act. Company has never shown a loss in
any year since its incorporation and enjoys excellent commercial ratings.

General Cigar Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 362,080

shares of common stock without par value (auth. 5)3,033 shares), on official
notice of issuance in exchange for outstanding common stock par $100 per
share, at the rate of 2 shares of common stock without par value for each
share of common stock of par $100, with authority to add 45.630 shares on
official notice of issuance on conversion of outstanding 7% cumul. sinking
fund debenture preferred stock.

New Permanent Certificates for Common Stock Ready.-
Secretary H. V. Schick announces that new permanent engraved certifi-cates for common stock without par value are ready for exchange, and thatcertificates of common stock par $100 should be surrendered for exchangewithout endorsement, if possible, to the transfer agent, Lawyers Trust Co..160 Broadway, N. Y. City. (See V. 122. p. 756.) No further transferswill be made of the old shares of common stock of $100 par value representedby certificates now outstanding.The future dividends on the common stock will be declared only on thenew shares.-V. 122. p. 1318.
General Motors Corp.-Subsidiary Organized in France.-
According to information received by Moody's Foreign Department, thecorporation has recently organized a subsidiary under the French laws "toengage in all operations pertaining to the automobile industry." The

charter of the concern will expire in 2015. Its capitalization consists of1.000 shares of Fes. 1.000 par value, a total of Fcs. .000.000. The directorsof the new company, which is known as General Motors (France), includeJames Moony of New York: Homer Zimmermann of Copenhagen; PaulBaergin and William Thomas Whalen of Antwerp; and Morris Kerr Clarkof Paris.-V. 122, p. 1161.
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(B. F.) Goodrich Co.-Listing.-
The New York Stock Exchange has authorized the listing of $5.000,000

additional 7% cumul. pref. stock (par $100). upon official notice of issuance
and payment in full, making the total amount applied for $37,472.000, of
an authorized issue of $42.472,000. The 50.000 shares of preferred stock
have been issued for cash at par, all of which has been subscribed. The
purpose of selling this additional pref. stock is to make provision for acquir-
ing additional raw material facilities and additional working capital to be
used for its general corporate purposes.-V. 122, p. 1303.

Goodyear Tire & Rubber Co. of Calif.-Declares Divi-
dend of 14% on Account of Accumulations.-
The directors have declared a dividend of 14% on the preferred stock

to pay off back dividends accumulated from April 1 1922 to Jan. 1 1924.
The regular quarterly dividend of 1 % also was declared. Both dividends
are payable April 1.-V. 122, p. 1319.

Gotham Silk Hosiery Co., Inc.-Bal. Sheet Dec. 31 1925.
Assets-

Cash  $937,350
Accounts receivable  1,281.558
Merchandise inventories. 774.626
Other assets  71,762
Land, bldgs., mach.. &c  4,282,160
Tr.-mks., pats. & good-will 1
Deferred & prepaid items_ 68.613

Liabilities-
Trade creditors & sundry- $188,527
Accr*d salaries, wages, &c. 42,897
Dividends declared  320,583
Fed. tax 1925 (est.)  325.000
Capital stock a5,518,276
Surplus  b1,020,787

Total 57.416.070 Total $7,416,070

a First pref. 7% cum. ($100 par) issued and outstanding, 45,000 shares;
2d pref. 72 corn. ($100 par), authorized and issued, 8,500 shares; common
Toting stock. no par value, authorized and issued, 320,000 shares.
b Appropriated for retirement of 1st pref. stock, $67,500; appropriated for

retirement of 2d pref. stock. 512.750; unappropriated. $940,537.
Note.-From Jan. 1 1926 to Jan. 25 1926 3,515 shares of the 1st pref,

stock had been converted into common stock (non-voting), no par value.
The income account was given in V. 122. p. 1319.

Gould Coupler Co.-Annual Report Cal. Year 1925.-
Gross manufacturing Profit  $957,397
General & adm. exps., $158,708; selling expenses, $110,250  268,959

Operating profit 
Other income 

Total income 
Interest paid, $28,719; discount allowed, $485; taxes general,
$881; miscellaneous losses, $16.852; interest, 1st lien bonds,
$187,765: total 

Federal income tax estimated 

Net profit 
Balance Sheet Dec. 311925.

Assets- Liabilities-
Real est. bldgs., equip., &c. $5,703,875 Capital stock x$4,687.500
Good will patent rights.... 752,300 1st lien 6s  3,930,000
Inv. Gould Stor. Battery Co_ 1,000.000 Notes payable  500,000
Raw & finished materials__ __ 1,241,903 Accounts payable  164,509
Accounts & notes receivable_ 1,047,324 Accrued taxes & expenses_ 14,568
Cash  152,262 Accrued Interest on bonds_ _ _ 98.250
Deferred charges  103,126 Surplus & undivided profits.- 605,962

$688,439
51,706

$740,144

234,703
6,000

$499,442

Total $10,990,789 Total $10,000,789
x Represented by 175.000 shares (no par) class A stock and 300,000

shares (no par) class B stock.-V. 122. D. 391.

Granada Realty Co., San Francisco.-Bonds Offered.-
Anglo-London Paris Co.,. San Francisco, are offering at prices
ranging from 100 and int. to 101 and int. to yield from
5.65% to 6% according to maturity $2,100,000 6% 1st mtge.
serial gold bonds.
Dated Mar. 1 1926; due serially 1929 to 1941. Interest payable M. & S.

at Anglo & London Paris National Bank, San Francisco. trustee. Denom.
$1,000 c*. Red. all or part (In if part, last maturing series in their order to
be first redeemed) on any int. date on 30 days, notice, at 103 and int. on
or before Mar. 1 1931; 102 and int. on or before Mar. 1 1936 and 101 and
int. thereafter. Application has been made to certify these bonds as legal
investments for savings bank and trust funds in California. Exempt from
personal property taxes in California. Normal Federal income tax up to
2% paid at the source.

Security.-Secured by a first (closed) mortgage on the property of the
company, situated at the northeast corner of Market and McAllister SM.,
fronting 159 ft. on Market St.; 32 ft. on McAllister St.: 275 ft. on Jones St.
and 162 ft. on Golden Gate Ave.. San Francisco. This is one of the most
valuable business properties in San Francisco. The land has been appraised
at $2,626,250 and the buildings at $1.028.951 by Buckbee, Thorne & Co.
The bonded debt Is less than 60% of the total appraised values of $3,655,201.
Income.-The theatre building proper now occupied by the Granada

Theatre and the land on which the same is situated have been leased to
Famous Players-Lasky Corp.. subject to the lien of these bonds for a period
extending beyond the final maturity of the bond issue at an annual rental

of$250,000.
The balance of the property comprising the 3-story and loft building

at the corner of Market. McAllister and Jones Sts., has been leased to the
Anglo-California Trust Co. for a term of years extending to March. 1940.

Under the provisions of this lease the present annual rental is $54,500, but

increases on a fixed scale as time elapses; the average annual rental for

period of lease being $64.000.
Purpose.-Proceeds will be employed to complete the purchase of this

property by the Granada Realty Co.

(W. T.) Grant Co. (Mass.).-Sales.--
1928. 1925. 1924.

Month of February  $1,951,069 $1,795,897 $1,484,212

Two months ended Feb. 28  4,015,985 3.611.939 2,821,670
-V. 122. p. 891, 221.

Guaranty Company of Maryland.-Listing.-
The Baltimore Stock Exchange has authorized the listing of 22,1033i

shares without par value common stock (free) and 31,076% shares no par
value common stock voting trust certificates.
Company was incorporated Dec. 7 1920 in Delaware for the purpose of

commercial banking. Authorized capital consists of 100,000 shares of
common stock without par value, 50,000 shares 1st pref. stock (par $50),
and 50,000 shares 2d pref. stock (par $50). Of these amounts there is
outstanding 22.1033 shares no par value free common stock. 31,076%
shares no par value voting trust common stock. $703,300 1st pref. stock,
703.300 2c1 pref. stock. There is also outstanding $979.500 10-year col-
lateral trust notes and $2,455,300 collateral trust notes of various maturities
as of record Dec. 31 1925. Company has no floating debt.

Earnings-- 1924. 1925.
Gross  $484,298 $538,973
Net earns, after all oper. chgs. & int, on coll. tr. notes 215,345 240,368
-V. 121, p.82.
Hanna Ore Co., Inc.-Organized.-
This company was organized Dec. 19 1925 as per plan of Rogers Brown

Iron Co. outlined in V. 121, p. 2051. See also latter company below.

Harbison-Walker Refractories Co.-Bal. Sheet Dec. 31.
1925. 1924. 1925. 1924.

Assets- Liabilities-
Property acc't___27,995.576 27,988,809 6% preferred stock 3,000,000 3.000.000
Betterments corn- Common stock__ _36,000.000 27,000.000

pleted  4,591,616 3,790,540 Reserves  1,968,146 1,661,522

Bet'ts uncompleted 46,326 184,561 Acc'ts payable.... 1,189,184 1,134,942

Deferred charges_ _ 958,931 854,681 Pay rolls  224,722 236,947

Inventories   2,250,653 2,496,163 Surplus  3,765,741 11.526,814

Acets receivable__ 3,122,274 2,626,649

Notes receivable.: 41,705 7.166

Cash  2,108,991 2,142,926

Invest. securities  5.031,720 4,468,731 Total(each side)46,147,793 44,560,225

The usual comparative income account 
was published in V. 122. p. 1178.

Assets- $
Mining property 8,390.408
Plant bldgs., &c__ 8,203,105
Investments  19,021
20-year gold bonds 1,971.900
• Reserve fund 
Deferred charges  39,424
Cash  270,197
Ace'ts receivable__ 371,181
Notes receivable__ 153,566
U. S. & Can. bonds 1.526,582
Inventories  813,960

Hollinger Consolidated Gold Mines, Ltd.-Earnings.-
Cal. Years- 1925. 1924. 1923. 1922.4

Production $15,786.405 $13,429,227 $10,446,412 $12,274,114

Other revenue  342,851 561.887 567,790 550.493

Total income $16,129,256 $13.991,114 $11,014,202 $12,824.608

Operating charges  7,829,029 7,404,899 6.639,715 6,346.004

Taxes  693.246 318.377 451.621 518,223

Depredation, &c  1,068,270 1,162,801 979.829 813.680

Dividends   4,378.800 3.198,000 3,198.000 3,198,000

Balance, surplus  $2,159,911 $1,907,037 def$254,964 $1.948.690

-V. 120, p. 3073.

Home Title Insurance Co., Brooklyn, N. Y.-Capital
Increased-Rights.-
The stockholders on March 9 increased the capital stock from $1,500.000

to $2,000,000, par $100. Warrants have been issued representing the right
of each stockholder to subscribe on or before April 26 to his proportionate

share of new stock at $200 per share and at the fixed ratio of one share of

new stock for every three shares held by stockholders of record March 9.
Payment should be made as follows: $60 per share on or before April 26.

$60 per share on or before June 28, and a final payment of $80 per 
share on

or before Aug. 23.
Henry J. Davenport is President, and Dwight Comstock, Treasurer.

•Honolulu Consolidated Oil Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Operating income  $6,630.190 $4,795,954 $3,601.613 $2,767.283
Other income  213,770 201.165 181,960 201.814

Total income  $6,843.960 $44,997,109 $3,783,573 $3,969.097

Operating, &c.. expenses 1,829,748 1,553,581 1,347,387 1,480.114

Fed. inc. tax 1925 (est.),
losses, &c  482.360

Reserve for depredation 424,372 335.750 477,655 480.962

Depletion reserves  172,029 157,905 260,642 739.045

Cash dividends paid  2,550.600 1,982.790 1.692,900 x1,379.200

Balance, surplus  51.384.850 $967.081 $5.088 def$110.224

x In addition $925,035 was transferred from surplus for stock 
dividend.

-V. 122. p. 618. 1035.

Hotel Eitel, Chicago.-Bonds Offered.-The Straus

Brothers Co., Chicago, are offering $1,100,000 1st mtge.

63' % serial gold bonds at prices to yield from 6% to 63/2%
according to maturity.
Dated Feb. 1 1926: due serially Feb. 1 1929 to Feb. 11938. Int. 

payable

F. & A. at office of the Straus Brothers Co. Rod. all or part. on any 
int.

date, in inverse numerical order, upon 30 days' notice at 103 
and int.

Denom. $1,000 and $500 and $100. Normal Federal income tax up to 2%

paid by the borrower.
Securitu.-Seeured by a first mortgage on the land-owned in fee si

mple-

and on the building, fixtures and furnishings of the Hotel 
Eitel now under

construction at the northwest corner of Cass Street and Delawa
re Place,

Chicago. The property has a frontage of 100 ft. on Cass Street 
and 80 ft.

on Delaware Place. The land, building, fixtures and furniture 
have been

ppmised by three competent and independent appraisers as 
follows:

3: C. Strickland & Co., $1,920,000; Callistus S. Ennis & Co., $1,950,000:
and Prussing & Co., $1,945.000.
Management.-These bonds are the direct obligation of the Eitel-Decker

Hotel Corp.; the majority of the common stock of this corporation is owned

by Robert J. Eitel. Max Eitel and Henry H. Decker. An officer of the

Straus Brothers Co. will act as a director of the corporation during the entire

Life of the bond issue.
Building-hotel Eitel will be a 17 story structure In the American style

of architecture, of fireproofed steel skeleton construction with reinforced
concrete floors. containing 315 guest rooms, each with private bath.
Income.-Based on a survey of the hotel situation in the Near North

Side district and a study of the plans of the Hotel Eitel by hotel accountants,

estimates furnished by Eitel and other hotel experts, net income is estimated
to be $202,500, approximately 3 times the greatest annual interest charge.
Ample deductions have been made for all expenses, vacancies and conting-
encies.

Houseman-Spitzley Corp., Detroit.-Stock Offered.-
Nicol-Ford & Co., Inc., Detroit are offering a block of
participating preference stock class A cumulative convertible
callable at $45 per share.

Preferred as to cumulative dividends, at rate of $3 per share per annum
over the class B stock and participating equally up to $1 50 additional
with the class B stock after the class B stock has received $1 50 per share.
Convertible at any time up to Feb. 11931, share for share, into the class B
stock at the option of the holder. Preferred over Class B stock as to assets
up to $40 per share and divs. in case of voluntary or involuntary liquidation.
Cumulative preferred dividends payable Q.-J. Transfer agent, Guardian
Trust Co., Detroit; registrar, Security Trust Co., Detroit,

Capitalization- Authorized outstanding.
Participating preference stock (no par value)... 53,000 shs. 52,763.2 shs.
Class B st)ck (no par value) 102,000 shs. 48.763.2 shs.
Both classes of stock listed on Detroit Stock Exchange.
Corporation was first organized in 1913 to engage in a general real estate

'business, including buying, building, selling and subdividing. Their proper-
ties are located chiefly in the city of Detroit and immediately adjacent
villages. The best known of these properties are probable those in Grosse
Pointe.
Average earnings for 6 years (after provision for Federal taxes at the

present rate of 12% %) available for dividends, as collected, have been in
excess of $300.000, about twice dividend charges on the "A" stock. For
the year 1925 these earnings were $1,215,908, or nearly 8 times dividend
charges.
The net worth of the company, according to the balance Sheet, without

giving any value to good will, is in excess of $2,750,000, equivalent to a
value of $51 93 for each share of class A stock.

Houston Oil Co. of Texas.-Balance Sheet Dec. 31.-
1925. •1924.1925. *1924.

Assets- $ I Liabilities-
Property account.:37,415.535 29,714,400 Preferred stock-- 8,947,600 8,90,600
Sthw 3. Dev.Co. 5,069,053 4,903,101, Common stock_ _ _24,998,600 24,968,600
Time notes receiv., Funded debt  7.000,000 ------

in hands of trus. 1,500,000 2,018,250 Res've for red'n of
Trust cash, &c____ 150,100 178,726 seer. div. certifs. 5,885 488,979

OH on hand  516,635 1,202.086 Accounts payable_ 505,391 201.900
Material & supp- 326,249 168,453 Tax & int. accrued 320,594 243,259
Notes receivable  26,282 169.961 Reserves  77,000 77.000
Accounts recehele_ 440.534 323,276 Surplus  5,040,420 4,340,383
Employees' funds_ 9.684 4.778
Govt securities- 200,000
Accrued int., 6,988
Cash  844,259 216.132
Deferred charges  507.159 161,669 Total (each side) - .46 ,865,490 39,267,820

* Excludes Houston Pipe Line Co. x After deducting depletion and
depreciation amounting to $4,411,110.
The income account was given in V. 122, p. 1319.
Howe Sound Co.-Balance Sheet Dec. 31.-

1925. 1924.

8,146,820
7,656,182
907,474

155,394 Empl. Dab res've. 

2.00302.,060340 2,959,000

19:4.

Capital stock  

1925.
Liabflitfes-

Funded debt  

$

195,302 MLscell. reserve_ _ . 

3.515747..906469 1,984,150

  Insurance reserve-
Depr. & dept. res. 9,364,656 8,725,357

285,046 Notes payable.... 375,000 75125-257-:,(10;
362,713 Ace ts payle, &c__ 470,883 311,360
  Dividends payable 248,019

1.826,609 Profit & loss, Burp_ 5,535,599 4,897,464
546,942

Total 21,759,348 20,082,482 Total 21,759,348 20,082,482

The comparative income account was given in V. 122. P. 1319.
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Hupp Motor Car Co.-Annual Report.-
[Includes American Gear & Mfg. Co. and Detroit Auto Specialty Corp.]

Results for Cal. Years- 1925. 1924. 1923. 1922.
Hupmobiles sold during

year  *37.000 31,004 38,279 34,167
Sales $43.847.199 I32,320,706 $38,013.015 $34,562,847
Cost of sales x36,501.292 30.312,711 34,746,427 $27,820,052
Selling, adm. & gen. exp. 3,098.571 1 2.376.732

Gross profit  $4,247,335 $2,007,995 53,266,588 54,366,064
Other income  62,420 428,687 397,278

Profits and income__ $4,309,755 $2,436,682 $3,663,866 $4,366,064
Development expenses_ - 942,815 518,439
Interest paid  42.127 74.648 36,245
Reserve for depreciation x 615.954 553.429
Prov. for Federal taxes  450.000 165,000 400,000 565,835
Pref. divs. paid (7 %) - 37,823 58,873
Com.divs.pd .in cash__ (10%)913.809(7%)685.357 (123)786603 (10)519,210
Cora. div. pd. in stock_   (10)519.210

Balance, surplus  $2.003,130
Previous surplus  9.803,743
Goodwill,Stc.,written off 3,858.920
Sundry sur. adj. (net) _

8409.803 $1,292,153
9,393,938 8.091.136

Cr10.650

$3,185,900
4,905,236

Profit & loss, surplus_ $7.947.953 $9,803.743 $9,393,939 58,091,136
x Includes depreciation. *Approximately.

Consolidated Balance Sheet, Dec. 31.
1925. 1924. 1925. 1924.

Assets- $ $ Liabilities- $ $
Land, buildings, Common stock___ 9,138,090 9,138,090
mach'y, &c____x7,986.558 8,508,329 Accts. payable___ 3,082.575 1,689.636

Investments  1,391,316 164,550 Acer. int.. tax., &c 791,700 291,515
Good-will, trade Res. for Fed. taxes 545,374 257.604
names, Are  1 3,858.921 Dealers' dep.. &c. 127,936 117.353

Cash U. S. etfs.,&c 6,332.204 1,505,357 Accrued wages.... 61,099 248,456
Accts. receivable  214,388 1,435,549 Res, for spec. disc.
Inventories  6.020.716 6,195.368 & allowances -. 184,362
Deferred charges  61.642 62,685 Res.unrealized prof.

cap. assets  312,099
Total (each side122,006.826 21,730.761 Surplus  7.947,953 9,803,743

x Land $490.211, buildings 55,477,756. machinery $1,918,123, equip-
ment $2,837,989, furniture and fixtures $117,674, total $10,841,752; less
reserve for depreciation, 52.855.194.-V. 122, p. 892.

Illinois Pipe Line Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.
Net profits  $3,855.554 52.401.302 52.233,199 52,808.255
Dividends (12 %)2.400.000 (12)2400.000(11)2200,000(14)2800.000

Surplus 

1925. 1924.
Assets-- S $ Liabilities-- S 3

Pipe line Inv 31,273.428 30,803.808 Capital stock 20,000,000 20,000,000
Other investments 2,726,000 442,000 Reserve for taxes_ 885,539 1,562,495
Cash & accts. reele 3.340.492 3,843,039 Deprec-n reserve_ _11 ,645,292 10,356,805
Mans & supplies_ 892,499 1,137,297 Accounts payable_ 273,164 59.167
Der d assets, dre__ 432.542 121,108 Unadjusted credits 44,646 8.017

P. & I. surplus 5,816,321 4,360,767

Total 38,664,962 36,347,252 Total 38,664,962 36,347,252
-V. 122, p. 619.

International Silver Co.-Annual Report.-
calendar Years- 1925. 1924. 1923. 1922.

xNet after interest, &c__ 5969.318 $1,008.620 51,572.416 51.139.132
AdJ. of plants & invest__ Cr.10,511 Dr.75,609 Dr.4,937
Tr. maks. & pats. writ. of 1,500.000
Divs. on Pref. stock__ _ (7%)422,002 (8)482,288 (8)482.288 (8)482.288

Balance. surplus ____ $557.825 5450.723 51,090.128 def$848.093
Total surplus Dec. 31-.313.427.606 55.593.884 $5.143.161 $4 .104 .090

xEarnings less depreciation, taxes and bond interest. vAfter deducting
5467.216 for dividends accumulated prior to 1923 and $970.764 preferred
dividend scrip and also 31.286,125 difference between par value and sale
price of common stock in treasury.

Balance Sheet Dec. 31.
1925.

Assets-
Real estate  2,379,876
Mach., tool & eq  3,350,659
Mdse., mat. & sup 6,088,999
Other investments 1,900,353
Bonds in treasury- 112,969
Cash  3,669.019
Ace't & notes roe.. 5,843,102
Due from subscrip.

to common stock 941,600

1924.

2,415.383
3.284,554
6 .027.223
1.884,925
130.969
824,973

5,243,044

1925.
LfabflUtes--

Preferred stock___ 6,028,588
Common stock 935,331
Subsc. to com. stk 5.144.500
Prof. stk div. scrip 970.764
Fuhded debt  4,378,000
Ace'ts & notes pay  3,118,290
Prof. dive. payable 105,500
Res, for taxes____ 178,000
Surplus  3,427,606

1924.

6,028.588
935,363

4,438,000
2,474,665
120,572
200.000

5,593,884

Total 34,286,579 19,791.071 _Total 24,286,579 19,791,071
122, p. 1036.

51.455.554 $1.302 $33,199 $8.255

Balance Sheet Dec. 31.
1925. 1924.

_
Kedzie Blvd.-Palmer Apartments, Chicago.-Bonds

Offered.-1I. 0. Stone & Co., Chicago, are offering at par
and int. $410,000 1st mtge. 6 serial gold bonds.

Federal income tax, not in excess of 4%. payable for the bondholders
by tbe mortgagor of this issue. Principal and int, payable at the offices
of' H. 0. Stone & Co., Chicago Title & Trust Co., trustee.
This offering consists of two issues, one of $325,000. secured by the

gedzie Boulevard apartment building, and one of $85.000, secured by the
Kedzie-Palmer apartments. Both issues are the obligation of the Foreman
Trust & Savings Bank, trustee, Chicago. These buildings were completed
Nov. 15 1925, and an analysis of the present rental condition and earnings
reveals the following:

Grohs annual earnings of the entire project. 575.260; present operating
expense, including taxes, insurance and maintenance, $20.750; net earnings.
$54,510. These net earnings are over twice the greatest annual interest
charge.

- Calendar Years- 1925.
Net profits  $ 360.675
Prey. undiv. profits_ -- - 1,332.343
Amt.tr.from res.for taxes
Amt. tr. from spec. res_ 150.000

- Keystone Watch Case Co.-Annual Statement.-
1923. 1922.

$403,655 def$78.591
794,174 921,345

Total undlv. profits- 51,843.018
Div. paid May 1 1922_
Amt. tr. to spec. res'ves_
Alston ,suppl.,&c.,wr.off 288.148

._Balance undiv. profits 51,554.870

Balance She

F Fs "- - 1925. 1 11924.

Assets- 18.""In
Real estate and
machinery  4,041,186 4,200.290

Inventories  4,328,990 4,653,806

Investments   2,268.082 1,767,879

Accts. & notes ree_ 1,703,483 1,705,989

Cash  686,664 523,946

1924.
5153,615
898.728
150.000
280.000

$1.482,343 $1,197,829 $8842.754
45,000

150,000 299.101 3,581

Total 13.028,406 12,851,911

-V. 122, P. 1320.

51,332.343_5898,728 5794,173
et Dec. 31. -

$
capital stock  6,000.000 6,000,000
Accts. payable.-- 57,802 44,147
Reserve for delver: 2,183,923 2,083.492
Other reserves.-- 231.810 391,927
Undivided profits_ 1.554.870 1,332.343
Surplus  3,000,000 3.000,000

Total 13,028,406 12,851,911

Assets-
Capital assets n31,178.485
Cash  512,127
U. S. bonds, &c., marketable

securities  193,599
Acc'ts receivable, less reserves 274.487
Sundry debtors  29.114
Inventories  584,866
Trademarks, trade names, &c. 6,214,421
Lysol. Inc  b214,362
Capital stock of Products

Realization Corp  1
Deferred charges  49,293 Total (each side) $9,250,754

a Land, buildings, machinery and equipment, automobiles, &c., less
reserve for depreciation, $1.653.485; less real estate mortgage. 5 due
1931, 5475.000. b Investments in and advances to foreign operating com-
panies, at book value. c Against liabilities under guarantee of 12.669,407
liquidation certificates and notes of Products Realization Corp.. and for
other contingencies. d Represented by 265,000 shares of common stock

and 150,000 shares of management stock, of no par value: Initial capital
and surplus Aug. 20 1925, $7,613.243; Profit for period. $183,532.

Contingent Liability.-Under contract which may require payment of
$25,000 per annum for eight (originally ten) years in connection with
Pebeco trade mark.-V. 122. p. 893.

Leslie-California Salt Co.-Stock Offered.-Mitchun,
Tully & Co. and Mysell, Moller & Co., Inc., San Francisco,
are offering 6,000 shares $7 cumulative preferred stock (with-
out par value) and 6,000 shares common (v. t. c.) stock
(without par value) in blocks of 1 share of pref. and 1 share
of common at $127 per block.

Preferred stock has preference as to cumulative dividends at rate of $7
per share per annum, payable Q.-M. Callable as a whole on any div.

date on 30 days' notice at $105 per share and preferred as to assets and
dividends. Exempt from personal property tax in California. Dividends

exempt from normal Federal income tax. Registrar and transfer agent:

Wells Fargo Bank & Union Trust Co., San Francisco.

Capitalization- Authorized. Outstanding.

let Mtge. 6% sinking fund gold bonds, due 1940-- 81.250.000 51,250.000

$7 cumulative pref. stock (without par value)--- 8.500 shs. 7,650 shs.
Common stock (without par value)  30.000 shs. 20.000 shs.

Data from Letter of St. John Whitney, President of the Company:

Company -Represents a consolidation of Leslie Salt Refining Co., estab-

lished in 1902; California Salt Co., established in 1902; and Continental
Salt & Chemical Co., established in 1900. all of San Francisco. Through

two-thirds ownership of Golden West Products Co. of Los Angeles. It
controls California Rock Salt Co., as well as the output of Consolidated
Salt Co. of that city, both of which have been in operation for more than

15 .years. (See details of property and business in V. 122. p. 100.)
Earnings.-Average annual combined profits of constituent companies.

for 7 years last past, after deducting all charges including annual deprecia-

tion and depletion, Federal taxes at present rates and 575.000 annual
interest charges on 51.250.000 of 6% bonds were $121.015, wnich is equiva-
lent to $15 82 per share of preferred stock outstanding. After providing
for the annual dividend requirements on the preferred stock, the balance
of net profits averaged annually for said Period an amount equivalent to

$3 37 per share of common stock outstanding.
Equity.-Net assets of company, after excluding intangible items and after

deducting funded debt and all other liabilities as shown by balance sheet
are $1,512,739, which is equivalent to approximately $200 per share of
preferred stock. Including intangible items, net assets are equivalent to
$58 per share for the common stock

Voting Trust.-Common stock will be held under a voting trust for
period of 7 years.-V. 122. p. 100.

(Louis K.) Liggett Co.-Sales.-
Month of February- 1926. 1925. Increase.

Sales 53.769.958 abt. 53.169.958 abt. $600,000
It is stated that during Feb. 1926 now stores were opened in Richmond,

Va., Buffalo, Philadelphia, Des Moines. East Orange, N. J.. Hyannis.
Mass.. Pasadena and Oakland. Cal. and Sarasota, Fla. New locations
were obtained in Seattle, Wash., Portland, Ore.. East Arlington, Boston.
Mass., Cocoa, Miami Beach and Live Oaks, Fla., Baltimore. Md.. Los
Angeles and San Francisco, Cal., and Salt Lake City, Utah. Compare
V. 122, p. 1036.

Loew's Ottawa Theatres, Ltd.-Bondholders.-
Secretary Harold Betts, in an advertisement, says: "Holders of 5-year

gold notes (or bonds) are hereby notified to send their full names and ad-
dresses and serial numbers and amounts of bonds held to the Secretary of
the company, 229 Jackson Bldg., Ottawa, Ont., Canada."-V. 120. p. 93.

Loose-Wiles Biscuit Co.-New Director.-
II. W. Castle, Secretary, has been elected a director to succeed the late

Stedman Buttrich.-V. 122, p. 1163.

(P.) Lorillard Co.-New Directors.-
E. J. Bush and II. W. Jefferson have been elected directors to fill vacan-

cies.-V. 122, p. 893, 758.
McCall Corporation.-Balance Sheet Dec. 31.-

1925. 1924.
Assets- $ $

bklgs &c. 2,202,418 2,133.729
Subser. lists, good-

will, &c  6,208.894 6,208.893
Investments  5,001 5,001
Accts. & notes rec_ 890,504 759.037
Inventories  1,562,046 1,372.450
Mdse. with dealers 300,615 255,318
Cash  364,458 162,677
Sinking fund, cash 159 159
Deferred charges  39,719 76,752

Kelvinator Corp. (Mich.).-Stock Dividends Discon-
tinued-Date for Exchange of Stock Extended to April 12.-

See Electric Refrigeration Corp. above.-V. 122, p. 892.

Lambert Pharmacal Co.-Syndicate to Form New Com-
pany to Take Over Assets.-
Goldman. Sachs & Co. and Bond & Goodwin. Inc.. have acquired a large

interest in the company, and a new corporation is to be formed to take over
a majority control. The company has assets of between $20,000.000 and
$25,000,000, and it is expected that the deal will involve approximately
that much capital. The corporation manufactures listerine and other
products.

It is understood that Gerard B. Lambert. the present head of the com-
pany, will retain a controlling interest in the new company. It has not yet

been decided whether the present name will be retained or whether the

newly formed company will be known as the LLsterine Corp.
Goldman, Sachs & Co. and Bond & Goodwin, Inc.. are expected to make

public offering of the shares soon. The headquarters of the company are

in St. Louis.

Lamson & Hubbard Corp.-Dividend of 4% on Account
of Accumulations 'Declaredon Preferred Stock.--
The directors have declared a dividend of 4% on account of accumula-

tions on the outstanding $1.431,700 7% preferred stock. par $100. payable

April 15 to holders of record April 1. This is the first payment on this
issue since Nov. 15 1920. Arrearages to date amount to 36%%.-V• 121.
p. 2282.

Lehn & Fink Products Co. (& Subs.).-Earnings.-
Period Aug. 20 to Dec. 311925-

Profit for period (less dividends to minority interests, $1,183) ----$382,282
Dividend (75c.)  198.750

Consolidated Balance 
Balance $183.532

Sheet December 31 1925. 
Liabilities-

Aec'ts payl., accr. int., tax.,,ke $170,717
Reserves c 1,257,214
Int. of minority stockholders in

capital & surp. of Lysol, Inc. 26,047
Capital and surplus d7,796,775

1925. 1924.
Liabilities--

First pref. stock__ 7,200 1,206.200
Second pref. stock 954.600 954.600
Common stock_ 5,439.000 4,230.000
Notes payable____ 232,370 401,840
Accounts payable_ 300,054 367,160
Dividends payable 72,498 63.325
Accruals and misc. 147,376 120.013
Reserve for taxes_ 160.292 112,454
Other reserves____ 52,937 97,364
Sink, fund reserve_ 8.439 159
Deferred credits__ 1321,893 867,705

Total (each side)__11,573,813 10.974,020 Surplus  3,077,156 2,553,197
The income account was published in V. 122, p. 1321.
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Massey-Harris Co., Ltd.-Initial Preferred Dividend.-
An initial quarterly dividend of 13( % was paid on the 7% cum. pref.

stock op March 9 to holders of record March 3.
Supplementary letters patent have been issued under the seal of the

Secretary of State of Canada. dated Feb. 17 1926, converting the 250,000
shares of capital stock. par $100 each, into 125.000 cum. pref. shares.
par $100 each, and 125.000 common shares, par $100 each.-V. 122. p. 1036,

Metropolitan Chain Stores, Inc.-Obituary--Sales.-
President Verne M. Boyle died in San Francisco on March 9 last.

Sales for Month and Two Months Enact Feb. 28.
1926-February--1925. Increase., 1926-2 Mos.-1925. Increase.

8583,309 $462.169 $121,140 I 31,150,724 $918,537 $232,187
-V. 122, p. 1180. 1036.

Midland Steel Products Co., Cleveland.-Extra .Divi-
dend Declared on Common and Pref. Stocks-Balance Sheet.-
The directors have declared extra dividends of 48 cents on the common

and $1 per share on the pref. stock. in addition to the regular quarterly divi-
dends of $1 per share on the common and $2 per share on the preferred. all
payable April 1 to holders of record March 19. On Jan. 1 last an extra of
47 cents per share was paid on the common and one of $1 per share on the
preferred stock.
President E. J. Hulas. In the annual report for 1925, says: The net

current assets as of Dec. 31 1925 were $5,392.441. an Increase of 31.669.761
over the same date of the preceding year. and $2,173.447 over Dec. 31 1923.
"During 1925 the company paid the regular 8% dividend on its pref.

stock and $4 on its common stock: also participating dividends of $3 per
share on the pref. stork, and 31 32 per share on the common stock.
"During the year $2.298.400 of 32.500.000 1st mtge. bonds were converted

into pref. steck or redeemed, leaving 1201.600 of bonds outstanding as of
Dec. 31 1925. Of this amount on Feb. 15 1926 383.500 in bonds were
called for redemption, and the balance $118,100 converted into pref. stock."

Balance Sheet Dec. 31.

1925.
Assets- $

1924.
$ Liabilities-

1925.
$

1924.
$

Land, mach.. &c.. 5,329,111 5,1101.10' 'referred stock__ 9,554,300 7,300.000
Goodwill & patents 1,675.000 1,675,00C Common stock.. _ x5,000 5,000
Cash  92,9s8 91,071 Mortgage bonds_ _- 201,C00 2,500,000
Govt. securities_ _ _ 3,833.655 2.915.28 tccounts payable. 672,445 753.729
Notes & acc'ts rec . 1.209.009 1.039.118:1 teemed accounts. 505,611 101,701
Inventor!"-  1.433.964 1,002,160 Notes payable_ 500.000
Other assets  318.017 354.580 Reserves 200.000 430 000
Deferred charges._ 198,015 386,782 Capital surplus_ _ . 69,030 69.030

Profit & loss surp_ 2.913.153 1,339.110

Total 14,121 339 13.001.680 Total 14.121,139 13,001,6E0
x Represented by 50,000 no oar shares, declared value.
The Income account was published in V. 122, p. 1321.

Mill Factors Corp.-Extra Dividend of of 1%.-
The corporation has declared the regular quarterly dividend of 154% and

an extra dividend of of 1% both payable April 1 to holders of record
March 20. Like amounts were paid Jan. 2 last.-V. 121, p. 2761.

Motor Products Corporation.-Initial Dividends.-
The directors have declared initial quarterly dividends of 50 cents Pershare on the common stock, no par value, and 25 per share on the

preferred stock, no oar value, both payable May 1 to holders of record
April 20. See also V. 122, p. 621, 759.
National Baking Corp.-Listing.-
The Detroit Stock Exchange has approved for listing 10,500 shares

(par $100) preferred stock.-V. 121, p. 3140.
National Cash Register Co. (Md.).-Interim Receipts.-
Dillon. Read & Co. interim receipts for common A stock are now ex-

changeable for temporary stock certificates at the office of the Central
Union Trust Co., 80 Broadway, N. Y. City. See also V. 122, p. 223, 1180,

National Distillers Products Corp. (&Subs.).-Balance
Sheet Dec. 31.-

Assets-
'and. bldg,. , ma-

chinery.

1925.

3,674.888

1924.
$

4,797.048

1925. 1924.
Liabilities- $

Capital stock__ _ _x13,541,817 12,379,946
Min. int, cap. stk.

dmnds.tr. mks.,&c 3.847.559 4,893,118 & surp. subs_ ___ 47,288 48,224
Investments  12.0O3.409 2,246,533 1114% gold notes._ 3,500,000 3,022,200
Inventories  5.292,806 2,614,513 Mortgage payable. 61,500
Advances 295,681 730.701 Bank loans 500.000
Accts. & notes rec. 1.161,347 1,122,582 Notes payable... _ 884.563 170,638
Cash 2.403,844 728,343 Accts. payable_ _ _ 493,536 1,202,832
Accr. charges. &c_ 613,730 1,001,054 Advances & depos_ 81,553 91.830
Prepaid ins. Az exp. 382,104 85,243 Accr, tax., int.. &c. 189,169 89.266

Res. for conting__ 88,527 55,577
Surplus  1,431,717 599,120

Total  20,258.168 18.219.133 Total  20.258.168 18,219.133
x Represented by 110.000 no par shares of preferred stock and 168,000

shares of no par common stock. y Investment in Old Time Molasses Co..
Petroleum Chemical Corp., Eastern Alcohol Corp. and miscellaneous
Investments.
The income account was given in V. 122, p. 1322.

Natinopl Enameling
Calendar yeaf'S-

Profit on operation 
Depreciation, &c 
Bond interest 

Net income 
Reserve for Fed. taxes_
Pref. dividends (7 %)- - -
Common dividends 

& Stamping Co., Inc.-Report.-
1925. 1924. 1923. 1922.

f 31.862,646 $2.538.554 $2,856.187
I Not 1 936,698 1,026,227 698,341
Reported 1 51,966 59,032 75.251

$1,166,034

700.000

$8873,982

700,000

$1,453,295
$182,000
700,000

 (5%)857,549

32,082.595
$100.000
700.000

(1%)233,877

Balance, surplus  $466,034
Profit and loss surplus_ _y$2,579,176
x After deducting $2,236.558. cost

Louis Coke & Iron Co. written off
y After deducting additional Federal
additional depreciation reserve.

Balance Sheet
1925. 1924.

8173.982 def$286.254 $1,048.718
x$7,248,129 $9,310,705 $9,910,842
of pref. and common stocks of St.
account receivership of company.

taxes for prior years and 35,000,000

Dec. 31.

1925. 1924.
Assets- Liabilities- $ $

Fixed assets x18,241,120 24,094,813 Prof. stock 10,000,000 10,000,1300
Inv. in St. L. C & Common stock -.15,591,800 15,591,800

I. Co  2,698.000 2,698,000 Bonds  981,000 1,199.000
Inv. in cos. bonds_ 74,603   Accrued interest.- 4,088 4.996
Inventories   7.901,014 7,004,713 Accounts payable_ 1,507,409 1.268,266
Accts. & notes rec. 2.241,973 -2,191,599 Notes payable.... 1,600,000 1,700,000
Cash  1,112,270 905,676 Workmen's corn- -

-Prepayments  137,592 198,124 pensation Mg..; 143,099 - . 170.734
Surplus  2,579,176 7,248,129

Total  32,406.572 37,182,925 Total  32,406,572 37,182,925
x After deducting 315,483.395 reserve for depreciation.-V. 122, p. 1322.

National Leather Co.-Annual
Fiscal Year Ended-

Net sales 
Cost of sales. &c., deductions 
Interest on borrowed money, &c.._.
Interest received 

Report.-
Jan. 2 26. Dec. 27 24. Dec. 29 23.
$25,837,341 $26,520,818 $28.441,140
25,116,782 25,569,431 30,690,841

818.014 1,132,220 1.818.889
Cr.113,617 Cr.87,989 Cr.201,147

Net profit for year 
Previous surplus 
Surplus adjustments 

Froflt and loss deficit 

316.160
def3,806,726
Cr.167,615

loss$92,84310ss33867442
def3,713.883 153,559

$3,622,951 33.806,726 33.713.883

Jas. 226. Dec.27'24.
Liabilities- $ $

Preferred stock.. .13,000.000 13,000,000
Common stock _ _ _ 7,500,000 7,500,000
Gold notes    x7,000,000
Notes & accts. pay. 7.981,756 4,150,366
Reserve for contin-

gencies, &c  499,879 521,834

Total (each side) .28,981,635 32,172,200
x Retired on May 15 1925.-V. 120, p. 1337.

National Tea Co., Chicago.-New Common Stock Put
on 84 Annual Dividend Basis.-
The directors have declared a quarterly dividend of $1 per share on the

common stock. payable April 1 to holders of record March 22. The com-
mon stock was split-up 3 for 1 in Dec. 1925. A quarterly dividend of $3
par was paid on the old common stock on Jan. 1 last, prior to which the
shares were on an $8 annual dividend basis.
The dividend just declared on the no v common stock is at the rate of

$12 per annum on the old common shares.
Sales- 1926. 1925. Increase.

February  44.251.942 33.659.255 16.19%
2 months  8,796.937 7.588.382 15.92%
-V. 122, p. 1181. 491.

National Transit Co.-Annunl Report.-
Calendar Years-1925. 1924. 1923. 1922.

Net after deprec. & taxes - 3706.257 5774.740 $1.021.572 3930,203
Dividends paid (10%)636.251 (12)763.530(16)1018,070 (14)890.750
Laiscellaneous  1.060 1.735 733 900

Balance, surplus

Consolidated Balance Sheet.
Jan. 2 '26. Dec.27'24.

Assets- $ $
Real estate, bldgs.
and machinery_ 5,361,975 5,512,057

Cash  1,655,481 2,330,994
Notes dr accts. rec. 2,881,864 2.632.175
Inventories  12.852.252 15,418,850
Stock of attn. cos. 2,607,114 2,379,224
Note discount._ 92.164
Deficit   3,622.951 3,806,726

1925.
Assets-

Pipe line plant.... 7,805,674
Other Investments 5,871,809
Cash  287,874
Accts. receivable  357,257
Deferred assets  14,903
Unadjusted debits 5,799
-V. 122, p. 1037.

868.947 39.535 35,839
Balance Sheet Dec. 31.

1924.

8.460,253
9,000.755
572.003

1.597,591
26,600
5,413

1925.
Liabilities-

Capital stock  6,362.500
Current liabilities. 334,167
Deprec., tax Bab.,
Insurance, &c._ 2,916,020

Corporate surplus. 4,730,629

338,553

1924.

6,362.500
105,823

8,532,610
4,661.682

Total (each side) _14,343,316 • 662,615

Nevada Consolidated Cooper Co.-25 Cent Dividend.-
The directors have declared a quarterly dividend of 25c. per share, yable

March 31 to holders of record March 18. A similar distributio was
made on Dec. 31 1925 when dividends were resumed (see V. 12 p.
2887).-V. 122. p. 894.

New Cornelia Copper Co.-Production.-
Month of- Feb. 1926. Jan. 1926. Dec. 1925. Nov. 192 ,

Copper output (lbs.)._ _ 5,972,400 7.328,120 5,856,640 5,514.580
-V.122. p. 894, 491.

New Egyptian Portland Cement Co.-Pref. Stock Of-

offering at 100, 8600,000 7% cumulative preferred stock
(with stock purchase warrants).

Free of normal Federal income tax. Divs. payable Q.-J. (first payment
April 1 1926). Red. all or part at 110 and dive. before Jan. 1 1930; at
107.50 and divs. from Jan. 1 1930 to Jan. 1 1935: at 105 and dive. after
Jan. 1 1935. Transfer agent. Detroit Trust Co., Detroit. Registrar,
Security Trust Co., Detroit.

Capitalization- Authorized. Outstanding.% general & refunding bonds, 1926-33  3630.000 3475,0007% preferred stock (par $100)  1.230,000 600,000Common stock (no par value) 150,003 shs. 88,700 shs.
There are reserved in the treasury 30.000 shares of no par common stock

to provide for exercising of stock purchase warrants.

Data from Letter of Maynard D. Smith, Dated March 2.
Company.-Incorp. in Michigan in 1914, with one cement plant at

Fenton, Mich. In 1919 the present management took charge, and steadily
expanded operations so that in 1923 a modern plant was built at Port
Huron. Mich. Production has increased steadily from 147.000 barrels in
1919 to over 1.150.000 barrels in 1925. Through equipment installed in

'1925 productive capacity in 1926 should be in excess of 1,550,000 barrels.
Earnings.-Gross business and profits have grown steadily under the

present management. The following table indicates the growth of thecompany during the last few years:
Present DividendsYear. Sales. *Not. Pref. Requirement. Times Earned

1923  1,097,432 98.559 42,000 2.3
1924  2,244.806 144,439 42,000 3.4
1925  2,391.991 171.366 42,000 • 4.0
1926 (est.)_ _3.500.000 .350.000 42.000 8.3• Net profits after all expenses, interest and Federal taxes.
Net earnings of $171,366 available for preferred dividends In 1925 were

over four times dividend requirements on the preferred stockeo be presentlyoutstanding and estimated net earnings of $350,000 for 1926-would be over
8 times dividend requirements.

Stock Purchase Warrants.-Each share of 7% preferred stock will beaccompanied by a stock purchase warrant. entitling the holder to purchase
from the company 5 shares of no par common stock at the following prices:
From July 1 1926 to July 1 1927. at $20 per share; from July 1 1927 to
July 1 1928 at $22 50 per share; from July 1 1928 to July 1 1929 at $25per share.

Nipissing Mines Co., Ltd.-Cash, &c.-
Financial Statement March 6 1926, Showing Total Cash, &c., $4,180,796.

Mar. 6 '26. Dec. 9 '26.
Cash in bank, including Canadian bonds, &c  $3,400,888 33,443.312
Value of bullion and ore in transit and on hand, &c- 779,908 788,785
-V. 121, p.3014.

North American Cement Corp.-Listing.--
The New York Stock Exchange has authorized the listing of $1,650,000additional sinking fund gold debentures, series A. 631°f , due Sept. 1 1940.

Proceeds from the sale of these additional series A debentures have been
used to pay. in part, for the properties and assets of Acme Cement Corp.
and $250.000 thereof has been set aside with the trustee to provide funds for
the improvements now being made on the properties acquired. $501.236.7% serial notes of Acme Corporation were delivered to the company forcancellation.

Consolidated Income Statement for the Year Ended Dec. 31 1925.
[After giving effect to the earnings of predecessor companies and of the

Acme Cement Corporation.]

fered.-Baker, Simonds & Co., New York and Detroit, are

Net income avail. for Federal taxes,
Interest & dividends

-V. 122, p. 894, 761.

Sales, net of returns & allowances &
discount   54,526.951 $1,627,633 $6,154,584

Cost of sales  2,241,731 1,090,262 3,331,993
Selling, gen. & adm. exp  604,098 234,308 838,406

North
American. Acme. Total.

Operating profit  $1,681,123 3303.062 $1.984385Miscellaneous income, net  46,440 4.246 50,687

Net income  31,727,563 8307.308 82,034,872
Depreciation & depletion  3356,098 $85,966 3442.065
Amortization of discount on bonds  40,083 40,083

$396,181 $85,966 $482,147

  $1,331,382 $221,342 $1,552,724
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Nizer Corp., Detroit.-To Discontinue Stock Dividends-
Date for Exchange of Stock Extended.-
See Electric Refrigeration Corp. above.-V. 122, p. 894.

North American Car Corp.-Initial Dividend.-
The directors have declared an initial dividend of 41.6c. per share on new

no par value common stock. This is at the annual rate of $2.50 a share on
the class A stock of the old North American Car Co. The dividend covers
the period from Feb. 1 to March 31 and is payable April 1 to holders of
record March 22.

Victor Smith has been elected Vice-President and will have charge of the
terminal and elevator department.-V. 122, p. 622.

North Western Refrigerator Line Co.-Equip. Trusts
Sold.-Freeman & Co. New York, have iold at prices to
yield from 5.30% to 5A%, according to maturity, $170,000
53% equipment trust gold certificates, series B. Uncondi-
tionally guaranteed by endorsement both as to principal
and dividends by the company. Issued under the Phila-
delphia plan.
Dated March 1 1926. Principal payable in semi-annual installments of

$10.000 each from March 1 1928 to IVIarch 1 1936, both incl. Denom.
81.000 c*. Both principal and dim. are to be paid without deduction of
the normal Federal income tax not in excess of 2% per annum. Red. as
a whole on any div. date upon 30 days' notice at 101 and div. Div. payable
M. Sc S. Irving Bank-Columbia Trust Co., New York, trustee.
These certificates are to be secured by 76 new steel underframe 40-ft.

standard refrigerator cars (80.000 lbs. capacity each) of a current aggregate
value of $228,000 or more than 134% of the total amount of series B certifi-
cates to be issued.
Under a preferential contract with the Chicago & North Western Ry.,

these refrigerator cars will be operated primarily in the service of the
Chicago dx North Western Ry. System and are to be preferred in the
handling of business originating on its lines and destined to points beyond
its rails, upon which the greatest earnings are available.
Company owns a repair plant at Baraboo, Wis.

' 
sufficiently large and

equipped to care for the rebuilding and repairing not only of its own equip-
ment but of the equipment of other refrigerator lines and of rallroads.
-V. 121. It• 3014.

Norwalk Tire & Rubber Co.-Fiscal Year Changed.-
At the annual meeting held March 8 the stockholders voted to change

the fiscal year so as to end Dec. 31, instead of Sept. 30, as at present.
-V. 122, p. 1181.

Oneida (N. Y.) Community, Ltd.-Balance Sheet.-
Assets-- Jan. 3016. Jan. 3125 Liabilities- Jan, 30'26. Jan. 31'25.

Plant, mach'y &c_$3,343.209 $3,137,722 Preferred stock„.$2,800,000 $2,750,000
Sees. & 0th, assets 439,030 203.848 Common stock__ _ 3,556,000 3,245,175
Inventories   2,947,265 3,231,811 Accounts payable_ 109,7E0 105,039
Acetti receivable - 947,074 734,738 Accr. wages & Int_ 30.773 23,342
Notes - 104.392 31 031 Contin. wages accr 220,503 142,502
Trade acceptances 170,569 70,273 Reserve for taxes_ 68,000 97.000
Cash  1,002,245 624,836 Res. for conting. 50.000
Deferred charges_ _ 189,740 216.785 Empl. loan notes. 29,655 31.836

Capital surplus_ __ x140,478 110.075
Earned surplus_ _ _x2,138,356 1,746,075

Total $9,143,525 $8,251,043 Total $9,143,525 $3,251,043
Earned surplus has been credited with net earnings, after taxes, of

$768,299, and profit on sale of capital assets of $280.947 after providing a
reserve for contingencies of 850.000; and has been charged with cash
dividends of $434,688, a stock dividend of $162,275 in common stock
paid in March 1925, and hollow-ware development costs of $60.000.
Capital surplus has been increased by $30,404 on account of capital stock
transactions, leaving a balance of $140.478 which with earned surplus of
$2,138,356. makes a total surplus of $2,278,834.-V. 122, p. 1322.

Owl Drug Co., San Francisco.-Annual Report.-
President Henry says in part:
"The company is now operating 87 stores in leading cities on the PacificCoast, as well as in many Eastern and Middle Western cities. Additionally,

the company has 3 large manufacturing plants as well as warehouses anddistributing plants located in San Francisco, Los Angeles, Chicago and
New York.
"We have an extensive expansion program for 1926. New stores are

now being installed in San Francisco. Berkeley, Oakland, Hollywood, Pasa-
dena and Los Angeles, Calif., and stores at other points will be opened
later in the year.

Consolidated Income Account for Year Ended Dec. 31 1925.
Net earnings from operations. 1925
Depreciation on furniture, fixtures, equipment. Sze 
Provision for Federal taxes 
Dividends on Sun preferred (7%) stock 
Dividends on Owl preferred (8%) stock 
Dividends on Owl common stock

Balance, surplus 
Surplus Dec. 31 1924

Surplus Dec. 31 1925 

Consolidated Balance Sheet Dec. 311925,
Assets-

Cash  $343,016
Accounts receivable  735,781
Merchandise inventories_ _ _ 3,528,291
Investments  2,699,803
Deferred assets, &c  261,072
Furniture, fixtures, trucks,

machinery, equip., &c  2.226,388
Good-will, trade-marks, &c  5,703,697

Total (each side) $15,498,050
-v. 121. P. M.

 $1,351,792
361,054
100.000
19,567

472,543
280.000

$118,628
  2,876,606

$2,995,234

Liabilities-
Preferred stock  $5,963,800
Common stock  4,000,000
Sun Drug Co. pref. stock  277,600
Accounts payable  776,944
Notes payable  609,000
Accrued Pay-roll. eze  212,893
Federal taxes  104,161
Deposits and advanced rent-

als from sub-tenants  46.372
Pref. stock subtler. of empl  19,835
Reserves for insurance  28,211
Deferred notes  464,000
Surplus  2,995,234

Pacific Finance Corp.-Notes Offered.-National City
Co. are offering at prices ranging from 95.56 and int. to
100.24 and int., to yield from 54% to 6.10%, according
to maturity, $5,000,000 serial 5% gold notes.
Dated March 11926, to mature $500.000 annually March 1 1927 to 1936.both inclusive. Int. payable M. & S. without deduction for the normalFederal income tax up to 2%. Denom. $1,000 and $500 c*. Red. as awhole, or by whole series in the reverse order of their maturities, on any int.date, upon 30 days' notice, at face value plus a premium of 34% for each

6 months or part thereof intervening between date of redemption and
date of maturity. l'rin. & hit, payable at office of First National Bank ofLos Angeles and National City Bank, New York, trustee. Companyagrees to reimburse the resident holders of these notes for the 4 mills tax in
Penn. and for personal property taxes in Calif. not exceeding 4 mills per
annum.
Data From Letter of Lee A. Phillips, President of the Corporation.

Corporation.-Is engaged primarily in the purchase of receivables arising
from the sale of motor vehicles and is also engaged in the purchase and sale
of municipal improvement bonds and other secured obligations. Its field
of activities is in the Pacific Coast States the greater part of its business
being in California. As of Dec. 31 1925 it held $20,257,001 of loans and
discounts consisting of over 50.000 items having an average outstanding
balance of only about $400. Since its organization in 1920 the corporation
has purchased receivables aggregating over $114,000,000, of which over
$94,000,000 was liquidated prior to Dec. 31 1925 with a loss ratio of only
3-10ths of 1%.

Capitalization as of Dec. 31 1925 (After Issuance of These Notes).
Series 5Y4 i7 gold notes this issue   8.5.000.000
8 cumulative preferred stock, class A (par $100) 
8 cumulative preferred stock, class B (par $100) 
6% cumulative preferred stock, class 6.. (par 8100)
Common stock (par $100) 

1.000.000
1.000,000
3 ,000 , 000

Purpose.-Proceeds will be applied to the payment of current bank loans,
the purpose of this LSSlle being to fund at a fixed rate of interest a portion
of the corporation's normal borrowings.

Earnings for Calendar Years.
1925. 1924. 1923. 1922.

Volume of business $41,245,093 $20,008,316 $24,905.135 $13,458,037
Income available for int.
& Federal taxes 1,575.612 1,217,071 1,246.341 640.490

Actual interest charges 381,217 282,682 261.5:34 127,935
Times earned 4.13 4.30 4.76 5.00
-V. 121, p. 3140.

Pacific Oil Co.-Stockholders Get Povmert.-
In liquidation of the assets which it is not taking into the merger with

the Standard Oil Co. of Calif., Pacific Oil Co. is distributing to its stock-
holders in stock and cash a total of $93,450,000. This distribution, which
consists of 2-5 of a share of Associated Oil and $3 in casn for every share of
Pacific held, was put in the New York malls March 5, and went to about
28.000 shareholders.
As there are 3,500.000 Maras of Pacific Oil outstanding, the amount of

Associated involved in the distribution is 1.400.000 shares valued as at
about $59 25 a share, or $82,950,000 for the entire amount of stock. The
remainder of the $93.450.000 received by stockholders consists of $3 a
share in cash, a total of 310,500.000 on Pacific's 3.500,000 shares out-
standing.

Later, probably about March 15, Pacific Oil Co. stockholders will receive
stock of the new Standard Oil Co. of California, incorporated in Delaware,
on a share for share basis. Still later, a final cash distribution to Pacific
Oil stockholders will be made, representing amount realized on remaining
assets which it is not taking into the new Standard Oil Co. The possible
amount of this distribution in variously estimated at from $1 to $3 a share.
-V. 122, p. 1181. 1038.

Packard Motor Car Co.-Shipments.-
Month of February- 1926. 1925.

Number of cars shipped (approximately)  3,000 1.800
-V. 122, p. 102.

Paige-Detroit Motor Car Co.-Sales.--
Free. H. M. Jewett announces that the company sold 3.836 Paiges in

1925 and this year to March 8 has already sald 3.076 of the new low priced
Paiges. It is also stated that Jewett sales are equal to last year's.-V. 122,
p. 1323.

Paragon Refining Co.-Acquisition.-
The stockholders have authorized the purchase of the Petroleum Refining

Co. at Latonia. Ky., for $400,000.-V. 120, p. 1891.

(David) Pender Grocery Co.-Net Sa119e2s6.-.
1925.Month of February-

Net sates  $764 591 8588.036
Since the first of this year 11 additional Mores have been opened bringing

the total number in the Pender chain up to 253.-V. 122, p. 894. 622.

Peoples Drug Stores, Inc.-February Soles.-
Month of February- 1926. 1925.

Sales  $437,215 $418.139
Compare V. 122. p. 762. 225.

Perkins-Snider Building Co., Wichita Falls, Texas.-
Notes Offered.-Mercantile Trust Co., St. Louis, are offering
at par and int. $205,000 1st mtge. real estate serial notes.

Dated July 25 1925; due serially (J. & J.) to July 1 1935. Int. payable
J. & J. at Mercantile Trust Co., St. Louis, Mo., trustee. Denom. $500
auth. $210,000; matured and paid off Jan. 1 1926. $5,000.

Security.-Notes are direct obligation of company, which was organized
In Texas with a capital of $200.000. Notes are secured by first deed of
trust on lot of ground at corner of Indiana Ave. and 9th St.. Wichita Falls.
Texas. fronting 100 ft. on Indiana Ave. and 150 ft. on 9th St. Value of
the ground alone is estimated to be $75.000. Improvements consist of a
6-story reinforced concrete office and store building, 100 x 100 ft. and a
1-story store building 50 x 100 ft., just completed at a cost in excess of
$400,000.
Income.-While the building has just been completed, all the stores

have been rented, and every office in the building has been leased, all to
most desirable tenants. The gross rental is $72.189 per annum. It is
estimated that the gross operating expenses will be $25,000 per annum,
leaving a net revenue of approximately $47,180 per year.

Pet Milk Co.-Common Diridend No. 2.-
The directors have declared a quarterly dividend of 75 cents per share

on the cornmon stock, no par value, payable April 1 to holders of record
March 11. An initial quarterly dividend of like amount was paid on this
issue on Jan. 1 last.-V. 121, p. 2888.

Pillsbury Flour Mills, Inc.-Notes Sold.-Goldman,
Sachs & Co., Lehman Brothers and Lane, Piper & Jaffray,
Inc., announce that they have placed privately an issue of
$1,000,000 serial 532% collateral trust notes, to mature
$200,000 each March 15 1927 to 1931, incl., at prices to
yield from 5% for the first maturity up to 04% for the
1931 maturity.
The proceeds of this issue of notes, together with other moneys, will be

used to redeem the company's new outstanding issue of 10-year 7% con-
vertible sinking fund collateral trust notes.-V. 121, p. 1355.
Porto Rican-American Tobacco Co.-Annual Report.-
Calendar Years- 1925.1923. 1922.

Gross profit on sales _ _ _ _ 81.334.730 $11,920241:390 $1,457,998 $9,935,760
General expenses, &c_ _ _ 877,575 1,069,028 979.219 9,842,069

Operating profit
Other income 

Total income 
Interest, taxes, &c  297,686 263.757 333.414 614,351

8457,155 $132,362 8478.779 $93,691
157,661 151,319 155,945 130.422

$614,816 3283,681 $634,724 $224,113

Net profits  $317.130 $19,924 $3.301,310 def$390,238
Consolidated Balance Sheet Dec. 31.

Assets- 1925. 1924.
Land, buildings,

machinery, &c__81,798,792 $1,863,865
Inventory   3,291,068 3.477,535
Acc'ts & notes rec_ 1,643,764 1,565,440
Cash  801,458 480,157
Investments   348.508 342,429
Good-will, &c_ _ 1,500,000 1,500,000
Deferred charges  104,497 134,239

--
Total $9,488,087 $9,363,665

-V. 120, p. 2412.

Liabilities- 1925. 1924.
Capital stock $6,315,550 $6,310,250
Scrip  6,953 12.253
8% sk. fd . bonds  1.573,000 1,750,500
A cc' ts payable _ _ . _ 126.137 146,089
Accr. Int., tax.,&c. 102,010 72,805
Deprec'n reserve  717,269 741,729
Surplus  647,168 330,038

Total  $9,488,087 $9,363,665

Postum Cereal Co., Inc.-Meeting Postponed.-
The stockholders' meeting, which was to have been held on Mar. 10 to

approve an increase in the authorized common stock from 1.375.000 shares
to 1,475.000 shares, no par value, has been postponed to Mar. 26 (see V.
122. p. 1039).-V. 122. p. 1303.

Prairie Pipe Line Co.-Shipments.-
Month of February- 1926. 1925. 1924.

Shipments of crude oil (bbls.)  4,071,405 4,322,556 4,475,176
Compare V. 122. p. 895, 226.
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Pressed Steel Car Co.-Lilting.-
The New York Stock Exchange has authorized the listing of (1) up to

116,200.000 new preferred stock (par $100), upon official notice of issuance
In exchange, as follows: (a) $12,500.000 of new preferred stock in exchange
for $12,500.000 outstanding preferred stock. (b) $2.500.000 new preferred
stock to be issued with $12.500.000 new common stock in exchange for
$12.500,000 outstanding common stock; (c) 81,200,000 new preferred
stock to be issued with $6,000,000 new common stock on conversion of
the 10-year 5% convertible gold bonds, dated Dec. 30 1922.
(2) Up to $37,200,000 new common stock (auth. $46,300,000) upon

official notice of issuance in exchange, as follows: (a) 112,500,000 new
common stock in exchange for $12,500.000 outstanding preferred stock:
or, in case the $12,500,000 outstanding preferred stock is exchanged for a
like par value of new preferred stock, in conversion for the new preferred
stock; (b) $12,500.000 new common stock in exchange for $12.500,000
outstanding common stock; (c) $6,000,000 new common stock on conversion
of the 10-year 5% convertible gold bonds, dated Dec. 30 1922; (d) $6,200,000
new common stock upon conversion of a like par value of shares of new
preferred stock.
(3) $3,700,000 new common stock, upon official notice of distribution

from the treasury of the corporation, after issuance in exchange for $1,250,'
000 capital stock of Western Steel Car & Foundry Co. which are now held
In the treasury of Pressed Steel Car. Co. (compare also V. 122. p. 622).-
V. 122 p. 1182, 1039.

Pro-phy-lac-tic Brush Co.-Annual Report.-
Net income, after charges and taxes, for the year ended Dec. 31 1925

was equal to $523.411, equivalent, after preferred dividends, to $4 47
share on the outstanding 100,000 shares of common. This compared
with $334,103, or $3 01 a share in 1924.
At the close of the year current assets amounted to $2,580,590, of which

$757,352 was cash and $391,130 accounts and notes receivable. Inven-
tories were valued at $1,368,027. Current liabilities totaled $66.243.
making working capital $2,514,347. Ratio of current assets to current
liabilities was about 39 to 1.-V. 122, p. 762.

Railway Steel Spring Co.-Merger with American Loco-
motive Co.-Terms of Exchange of Stock.-
See American Locomotive Co. above.-V. 122, p. 1323.

Rand (Gold) Mines, Ltd.-Production (Ounces).-
Month of- Feb.'26. Jan.'26. Dec.'25. Nov.'25. Oct.'25.

Gold output (ounces) 753,924 796,270 791,455 787,633 812,832
-V. 122. p. 1323, 1039.

Rand Kardex Bureau, Inc.-1.6% Stock Dividend.-
The directors have declared a quarterly dividend of 1.6% in common

stock on the common stock. payable April 1 to holders of record Mar. 20.
Arrangements have been made whereby any stockholder may sell his stock
dividend for cash at the rate of $42 per share for stock issued as dividend.
This is equivalent to 67.2 cents cash per share.
The regular quarterly dividend of 11 75 on the preferred has also been

declared payable April 1 to holders of record Mar. 20.
Initial dividends of like amount were paid on the respective issues on

Jan. 11 last.-V. 122, p. 895.

Rogers-Brown Iron Co.-Listing.-
The New York Stock Exchange has authorized the listing of $3,988.900

20-year general & refunding mtge. 7% gold coupon bonds, due May 1 1942,
stamped, upon official notice of issuance in exchange for outstanding
certificates of deposit for said bonds deposited for such stamping, or on
official notice of the stamping of unstamped bonds (compare V. 121, P•
2051).
The common stock consisting of 50,000 shares (par $100) has been

converted into 50,000 shares of common stock of no par value, which no
par value shares were issued in exchange share for the same number of shares
of common stock with par value previously issued and outstanding.
for the purpose of reorganizing the company and reducing the capital
thereof. The change in capitalization was effected by the Ming with the
Secretary of State on Feb. 4 1926.

Consolidated Income Statement for Calendar Years.
1925. 1924. 1923. 1922.

Net profit  $343,332 1533.901 12,715,142 $447,266
Idle plant expenses  132,791

Net earnings  $343,332 $533.901 12,715.142 $314.474
Other income  25,605 38.973 45.536 67,865

Total income 
Adm. selling. &c., exp 
Interest on Luis. & notes_
Rentals and royalties_ _ _
Exhaust., dep.& renewls

$368.937
376,714
652.097
123,164
385,379

Loss for year  $1,168,418
Previous surplus  def665,567
Over-prov. tr.fr.relin.res
Adjustment x Dr.1,868,172
Sk. fd. res. transf. to sur

$572.874
407,/84
618,268
186.182
538,385

$2,760,678
458,836
661,861
242.720
595,809

$382,339
471.184
592.654

651.266

11,177,146 sur$801,453 sur$1.332765
411.579 def 389,874 442.892
100,000

500,000

P. & I. surplus def$3.702.157 def3665,567 $411,579 def$389.874
x Adjustment of property values, prepared interest, &c., arising through

the sale of the Susquehanna mine.
Consolidated Balance Sheet as of Dec. 31 1925.

[Giving effect as at that date to (1) issue and sale under date of Jan. 1
1926. of 12.000.0006% gold notes, and the application of the proceeds in ex-
cess of advance subscriptions received to Dec. 31 1925a s additional working
capital: (2) change in the common stock under date of Feb. 3 1926 from
50,000 shares of $100 par value to 50,000 shares of no par value but of the
stated value of $1 per share and (3) the deduction of the deficit at Dec. 31
1925 from the capital represented by the common stock.]

Assets-
Inventory  $1,851,369
Inv. In . S. Govt. bonds_ . _ 51,193
Inv. in municipal ,&c., bonds 16,500
Notes & accts. receivable_ _ - 816,281
Cash  610.352
Cash Int, on bonds  46,396
Property accounts  07.252,137
Deferred charges  606,346

Liabilities-
Notes payable 
Accounts payable 
Ore contracts rec. In advance
Accrued royalties 
Accrued bond interest 
Accrued State & county taxes
Bond coupon interest  46.396
6% gold notes  2,000,000
Gen. es ref 7% mtge  3,987,300
Res. for relining furnaces, &c_ 252,817
7% pref. stock   2,550,000

Total (each side) $11,250,580 Common stock  131,297,843
a At Jan. 11925. $18,839,200; net decrease during the year, $7,930,578:

reserves for depreciation, exhaustion of minerals, &c.. $3,656.484.
b Authorized and issued-50,000 shares of no par value but of the

stated value of $1 per share.
Note.-The repayment of the $1,095,000 1st mtge. 53 due 1932 and

$2,909,000 1st & ref. 53 (not shown in above balance sheet) is guaranteed
by the Hanna Ore Co., incorp. Dec. 19 1925, as per plan in V. 121, p. 2051.
-V. 122, p. 762.

Ross Stores, Inc., N. Y.-Sales.-
Month of February-- 1926. 1925.

Sales  $364,450 $286,290
The corporation operates 16 department stores in New York, New Jersey,

Pennsylvania, Massachusetts and Ohio.-V. 122, p. 1183.

St. Lawrence Paper Mills, Ltd.-Bonds Offered.-
Nesbitf, Thomson St Co., Ltd. and Dominion Securities

$157,683
760.621
27,609
33.358
46,519
90.435

Corp., Ltd., are offering at 983 and int. to yield about
638% $6,500,000 6% 20-year 1st mtge. sinking fund gold
bonds, series A.
p Dated March 1 1926, due March 1 1946. Principal and interest (M. & S.)
payable at Bank of Montreal in Montreal, Toronto, Winnipeg, Vancouver,
Bellies or Three Rivers in Canada, or in United States gold coin of the
present standard of weight and fineness at the agency of said bank in
N. Y. City, or in sterling at the Bank of Montreal, London, Eng., at the
fixed rate of $4 86 2-3 to the .e sterling. Red. all or part on any int, date

on 60 days' notice on or before March 11936, at 105 and int. Thereafter

the redemption price shall decrease by of 1% each year until maturity.
Denom. $1,000, $500 and $100 c*. Royal Trust Co., Montreal, Trustee.

Capitalization- Authorized. Issued.
1st mtge. sinking fund gold bonds (this issue)_- -$15,000,000 $6.500,000
10-year mortgage debentures  2.000,000 2.000.000
8% cumulative preferred stock  2.500.000 2,500,000
Common stock (no par value) 100,000 shs. *50,000 abs.
*In addition to the 50,000 shares issued there are options outstanding

on 10,000 shares at various prices.
Data From Letter of N. A. Timmins. President of the Company.
Company.-Incorp. in Canada. Owns and operates on tide-water at

Three Rivers, Que., a modern newsprint paper mill of 150 tons daily
capacity, and a sulphite pulp mill of the most modern design and construc-
tion, having 100 tons daily capacity which was completed and placed in
operation during Oct. 1925. The capacity of the paper mill is being
increased by the installation of 2 paper machines with a capacity of 150
tons of paper per day, making the total newsprint paper capacity 300 tons
per day, or about 100,000 tons per annum. When the proposed extensions
have been completed the company will have a well-balanced unit, ideally
located, both from the point of view of handling raw materials and ac-
cessibility to newsprint markets.
Company holds leases of 789 square miles of timber limits situated on

the watershed of the Magpie and St. John rivers on the north shore of the
St. Lawrence River which are estimated to contain about 3.250.000 cords
of pulpwood and controls a company which holds 350 square miles of
timber limits situated on the Riviere du Loup. which joins the St. Lawrence
River a few miles above the company's plant. This area is estimated to
contain 1,250,000 cords of pulpwood. In addition, the company has
entered into a contract with John Breakey, Ltd., for the delivery by it of
50.000 cords of pulpwood each year, until and including 1943. From
these sources the company is assured an adequate supply of pulpwood for
the future requirements of the company, including the extensions now
proposed, for more than 50 years.
Purpose.-Proceeds will be used to retire all of the $3.300,000 existing

1st mtge. bonds, to reimburse the company for expenditures made to
acquire control of the subsidiary company above mentioned and to provide
funds for additions to the properties of the company.

Security.-Secured by a let mtge. and charge on all the company's assets,
present and future; specific as to real estate, timber leases and licenses,
plants, buildings, equipment and other fixed assets and also as to shares,
bonds, mortgages and debentures of any subsidiary company,: and by way
of a floating charge as to all other assets. Bonds are part of an authorized
issue of $15.000,000. The remaining 18,500.000 may be issued to refund
bonds secured by this mortgage par for par and to defray the cost of addi-
tions and extensions to the properties of the company or of its subsidiary
companies but only under careful restrictions.

Earnings.-Net earnings available for the interest on these bonds after
deducting all operating charges, maintenance and repairs, but before
depreciation and Federal taxes have been as follows:
Year ending June 30 1924  $825,847
Year ending June 30 1925  868.469
6 months ending Dec. 31 1925  494,815
Month of Dec. 1925  109,761
Earnings for Dec. 1925 reflect the first month of the full operation of the

new sulphite pulp mill. Based on these earnings the management estimates
that the earnings on the above basis for 1926 will be approximately $1.-
200.000.

Interest requirements on this issue amounting to $390,000 per annum
were earned more than 2.22 times for the year ended June 30 1925, and the
proportionate charge for the 6 months ending Dec. 31 1925 more than 2.63
times.

Sinking Fund.-Trust deed will provide for an annual cumulative sinking
fund commencing March 1 1929. sufficient to redeem approximately
66 2-3% of this issue by maturity.
Management & Control.-N. A. Timmins and Ernest Rossiter, who are

the executive heads of this company, will continue as President and Vice-
President, respectively. Mr. Timmins is the largest individual shareholder.

Balance Sheet Dec. 31 1925 (After Present Financing).
Assets- Liabilities-

Fixed assets, &c  17,971.868 8% cum, part. pref. stk.:
Cash  3,939.039 Iss., 25,000 shs.. $100 par $2,500,000
Accts. & bills receivable_ 587.836 Common (no par)  250,000
Inventories  127.937 1st mtge. 6% 20-yr. bds_ 6,500.000
Deferred assets  204,694 614% 10-yr. debentures,. 2,000,000

Accounts payable, __ 248,504
Div. on preferred stock__ 50,000
Res. for contingencies__ _ 107,895

  Res. for depreciation_ ___ 696.427
Total (each side) $12,831,374 Surplus  478,548

-V. 121, p. 1686.

St. Louis Rocky Mtn. & Pacific Co.-Smaller Dividend.
The directors have declared a quarterly dividend of Si of 1% on the

common stock, and the regular quarterly dividend of 1X % on the pref.
stock, both payable March 31 to holders of record March 15. On June 30
and Dec. 31 1925 dividends of 1% each were paid on the common stock.
-V. 121. p. 2888.

Savannah Sugar Refining Corp.-Balance Sheet Dec. 31.
Assets- 1925. 1924.

Relining plant,incl.
machinery, &c...$3,797,244 $3,749.333

Cash  729.781 1,026.038
Acets rec.. less res. 361.495 552.160
Mdse. & supplies. 1,053,645 196,853
Charges def'd to

future omens  11.679 10,061
Investments   227,207 229.467

Liabilities- 1925. 1924.
Capital stock ___ _x$3,578,400 $3,578,400
Acc'ts payable__ 108,065 42,084
Sundry reserves-- 378,658 334,006
Reserve for depre-

ciation   1,267,378 1,097,704
Surplus  848,552 711,719

 86,181.052 $5,763,912 Total  Total 86.181.052
Represented by 34.409 shares of preferred stock, pUar.1$8110.005,2an$d5,72673;59010 2

shares of common stock, no par value.-V. 120, p. 1597.
Sedco Land & Water Co.-Bonds Offered.-Carstens

Earles, Inc., Los Angeles, are offering at 100 and int.
$250,000 1st mtge. 7% sinking fund-gold bonds.
Dated March 1 1926: due March 1 1936. Denom. $500 and $1,000.Callable all or part on any int. date upon 40 days' notice at 10214 and int.

Interest_payable (M. & S.) at Citizens Trust & Savings Bak, Los Angeles,
Calif. Exempt from California_personal property tax. Interest nayable
without deduction for normal Federal income tax up to 2%. ultizens
Trust & Savings Bank, Los Angeles, trustee.
Data from Letter of R. P. Sherman. President of the CompanY.
Security.-Secured by a first closed mortgage upon 2.298 acres of land

(owned in fee simple by the borrowers), including the townsite of Sedco,
Calif., with improvements, together with the stock of the South Elsinore
Mutual Water Co., which is appurtenant thereto. This security has
been conservatively appraised as having a value of $635,000.
The property is located approximately three miles south and east of the

town of Elsinore, Calif.. directly along the inland route of the Los Angeles
San Diego Highway and a branch of the Santa Fe Railroad, and extends
back to the foothllis. The townsite is well laid out with streets, curbs,
lights and water. Main roads and irrigation pipe lines have been well
distributed over the agricultural land. Present improvements represent
a replacement value of over $100,000. 130 acres comprise the townsite
of Sedco, Calif., and 2,168 acres are particularly adapted to the culture of
deciduous and citrus fruits. This, coupled with favorable climatic condi-
tions, has created an active demand for its improvement and sale. The
Sherman Co. and R. P. Sherman Corp., composed of men of long and
successful business experience, who are well known for their executive and
financial ability, are the owners of over 90% of the stock of the Sedco Land
& Water Co. The net assets of these companies are in excess of S3,000,000.
Purpose.-Proceeds will be used to retire present (mortgage) debt, for

improvements to the property and for the extension of water system.
Sinking Fund.-Indenture will provide for an annual sinking fund com-

mencing March 1 1927 to be applied to the purchase of bonds at not exceed-
ing the redemption price or to redemption by lot.

(Isaac) Silver & Bros. Co., Inc.-Sales.-
1926-Feb.-1925. Increased 1926-2 Mos.-1925.

$13,2631$456,367 $425.579 S30.788
-V. 122, p. 895. 226. 

Increase.
$238,599 $225.336 
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(Robert) Simpson Co., Ltd.-Annual Report.-
Years Ended- Feb. 3 '26. Feb. 4 '25. Jan. 30 '24. Jan. 31 '23.

xNet profit  $1,532,415 $1,491,259 $1,547,754 $1,236,610
Profits tax reserve  151.500 148,000 155,000 135,000
Res. for bonuses, &c_ _ 190.503 200,000 200,000 175,000
Preferred dividends_ _ - _ y251,250 (6% )201 ,000 (6%)201 ,000 (6 %)201 .000
Common city's_ _ _ -z(1531 %)519.250 (10)335,000 (10)335,000 (10)335,000

Balance, surplus
Previous surplus  3,615,726 3,008,467 2.351,713 1,961,103

$419,915 $607,259 $656,754 $390,610

Profit & loss surplus__ $4.035.642 $3,615,726 $3,008,467 $2,351,713
x Net profit on merchandise after deducting selling and general expenses,

subscriptions and donations, depreciation, bond interest, directors' fees
and provision for bad debts. y Includes $50.250 (1 3 %) accrued prefer-
ence dividend from Nov. 1 1925 to Feb. 3 1926, not yet due but reserved for.
z Includes $58,625 paid to common stockholders prior to April 1 1925.
$360,125 paid to Simpsons, Ltd., and $100,500 payable after Feb. 3 1926
(reserved rid 

to

also Simpsons. Ltd., below.-V. 120, IL 1597.

Simpsons, Ltd.-Annual Report.-
President H. H. Fudger Feb. 22 says in substance:
Current assets as compared with last year have increased $987,797,

while current liabilities show a decrease of $19,980. resulting in an improve-
ment in the ratio of current assets to current liabilities. There is no lia-
bility to bankers for loans or overdrafts. Our position on the whole is more
liquid by $1,007,777.
The profits for the year, after providing $543,119 for depreciation, setting

aside the usual reserves for bonuses and employees' savings and profit
sharing fund and for income taxes, and after deducting interest charges
on bonds and dividends paid and accrued on preference stock, were equiv-
alent to $9 35 per share of no-par value stock. The addition to surplus is
less than last year, the difference being accounted for by interest paid on
63 % collateral trust gold bonds, interest on same earned but not due,
and dividend earned but not due on preference shares of the Robert Simp-
son Co., Ltd., carried in a reserve account. These items aggregate $366,625.
The 6% preference shares of the Robert Simpson Co., Ltei., which were

formerly owned largely by British shareholders, have been steadily acquired
by Canadian investors in increasing numbers, until now over 80% of the
33,500 shares are in the hands of Canadian people.
There has been added to the board of directors David H. Gibson, who

recently has taken charge of the mail order operations of the company.
Consol. Income Account for Year Ended Feb. 3 1926 (Incl. Constituent Cos.).
xCombined net profit from operations  $1,933,194
Divs, paid on 6% pref. shares of the Robert Simpson Co- Ltd  201.000
Accr. pref. div. from Nov. 1 1925 to Feb. 3 1926, not yet due but

reserved for  50,250
Div. on common stock of Robert Simpson Co., Ltd., paid to
common shareholders prior to April 1 1925  58,625

Int. on 6M % coll, trust gold bonds Apr. 1 1925 to Feb. 3 1926_ _ 308,000
Divs. paid (subsequent to April 11925) on 100,000 no-par-value
shares of Simpsons, Ltd  150.000

Div. on 100,000 no-par-value shares of Simpsons, Ltd., payable
after Feb. 3 1926 (reserved for)  100,000

Profits tax reserve  208,800
Reserve for bonuses and employees' says. & profit-sharing fund_ 230,000

Surplus profits for year ended Feb. 3 1926, carried forward___ $626,519
x After deducting selling and general expenses, subscriptions and dona-

tions, depreciation, bond interest of constituent companies, directors' fees
and provision for bad debts.
See also Robert Simpson Co.. Ltd., above.-V. 120, p. 1598.
Singer Mfg. Co.--Special Cash Dividend of 333/2%.-The

directors have declared a special dividend of 333'2% and
the regular quarterly dividend of 23' % on the outstanding
$90,000,000 capital stock, par $100, payable Mar. 31 to
holders of record Mar. 10. The company on June 30 1925
paid an extra cash dividend of 10%.-V. 122, p. 493.

Sisters of the Holy Family of Nazareth, Chicago.-
Notes Offered.-Mercantile Trust Co., St. Louis are offering
at par and int. $400,000 1st mtge. 5% real estate serial
notes.

Dated Feb. 251925: due serially (M. & S.) to Mar. 15 1935. Int.payable
at a1-ercantlle Trust Co., St. Louis, trustee. Red. all or part on any int.
date at 102 and int. on 30 days' notice. Authorized $400,000; paid off
Sept. 15 1925, $20,600.
These notes are the obligation of the Sisters of the Holy Family of Naza-

reth of Chicago. Ill. and are secured by first mortgage on an entire block
of ground in that City, together with the buildings erected thereon. The
property consists of the blocs bounded by Leavitt and Thomas Efts., Oakley
Boulevard and Haddon Avenue. The value of this ground, as appraised
is $250,000. Improvements consists of a main hospital building, nurses'
home, convent, chapel and separate power house. There is now in course
of completion an addition to the main hospital building. The property is
known as "St. Mary's Hospital."
These notes are the obligation of a very large and strong Order, who

conduct institutions in the Archdioceses of Boston, Chicago and Phil-
adelphia and in the Dioceses of Brooklyn, Cleveland, Columbus, Erie.
Fort Wayne, Hartford, Peoria, Pittsburgh, Scranton, Springfield andSyracuse.
622 Gary Place Apartments, Chicago.-Bonds Offered.-

Leight, Holzer & Co., Chicago, are offering the unsold portion
of $245,000 1st mtge. serial 6V2% coupon gold bonds.

Dated Nov. 14 1925, due serially 1927 to 1935. Interest payable
M. & N. Callable all or part on any int. date upon 60 days notice, in
reverse of the numerical order of the bonds, at 103 oral Mt. Prin. and int.
(M. & N.) payable at Leight, Holzer & Co. Chicago. Chicago Title &
Trust Co., Chicago, trustee. Denom. $1,006, $500, $100.semity.-Bonds are secured by a direct closed first mortgage on the
land (50 x 120.18 ft.), owned in fee, and a 7 story and basement full fire-
proof apartment building to be erected at 620-622 Gary Place, Chicago.
They are also a first lien on the income to be derived from the building.
The building will be a fireproof structure containing 114 rooms.

Location.-The building will be located at 620-622 Gary Place, Chicago,
Ill. Gary Place is in the heart of the highly desirable Lake View district.
This section has every convenience and advantage demanded by residents
of a building such as the 622 Gary Place Apartments. It is served with
excellent transportation and is situated conveniently near to Lincoln
Park with its many attractions. Shops and theatres are close at hand.

property in the Lake View district is becoming scarcer every day. This,
together with the extreme desirability of the location from a residential
point of view, assures a constant increase in values. There is a continuous
demand for high grade apartments such as are provided by the 622 Gary
Place Building. This gives assurance of a stable income for the protection
of this issue for years to come.

Insurance.-For the further protection of the bondholders the building
is insured against loss by fire for the full amount of the loan 4245,000) •
Fact policy carries a loss clause to the Chicago Title & Trust Co., Chicago,
trustee.
Income.Gross annual income to be derived from apartments is estimated

at $68,000. After liberally deducting for operating expenses, taxes, &c.,
the net annual income 

on this basis will be approximately 2% times the
maximum annual interest requirement.
Borrotver.-Bonds are a direct obligation of the Angelus Building Corp.

of which Theodore 
S. Williams, a prominent Chicago architect, is President

and principal owner.

"Snia Viscosa" (Societa Nazionale Industria Appli-
cazioni Viscosa).-Annual Report.-
The ompanY, which is one of the world's largest manufacturers ofc 

artificial silk and other similar products, showed in 1925 net profits of
148,482,776 lire, after making customary deductions for amortizations.
Out of this total 20,000,000 lire was set up as special reserves. Out of the
balance the management 

declared a dividend of 123 %, equal to 25 lire a
share, n the 3,000,000 shares. The dividend was payable March 2.

e report shows that 
"Snia Viscosa" in 1925 produced 70.30% of the

Italian production, 16.60% of the European and 11.30% of the world's
production. The company plans to increase its production considerably
during the current year.-V. 122, p. 624.

(Howard) Smith Paper Mills, Ltd. (Montreal).-Report.
Calendar Years- 1925. 1924. 1923. 1922.

Total income $752,438 $727,576 $772,807 $693,540
Bond, &c., interest 349,299 329.522 269,961 197,941
Preferred dividends_  127,976 120,000 120,000 120.000
Common dividends 92,342 221,622 220,721

Balance, surplus $275,163 $185.701 $161.225 $154,879
Previous surplus 85,701 16,066 71,699

Total surplus $360,864 $185,701 $177.291 $226,577
Depreciation 85,701 100,000 60,287 95,491
Reserves, &c 100.000 38,823 115.020
Sinking fund 78,180

Profit and loss surplus $175,163 $85,701 $16,065
-V. 120, p. 2953.

Southern Bleachery, Inc., Greenville, S. C.-Notes
Offered.-Trust Co. of Ga. Bell Speas Co., Atlanta, and
Bank of Charleston, N. B. A., Charleston, S. C., are offering
$500,000 serial 7% gold notes at 100 and int.

Dated Jan. 15 1926: due serially 1927-1935. Interest payable J. & J.
at Bank of Charleston, N. B. A., trustee, Norwood National Bank. Green-
ville, S. C., and National Bank of Commerce in New York. Denom.
$500 and $1,000. Callable after 30 days' notice upon any int. date at par
plus a premium of of 1% for each 6 months between the date at which
they are called for payment and maturity.
Data From Letter of H. R. Stephenson, President of the Company.
Company.-Owns a modern, up-to-date, thoroughly-equipped plant for

bleaching, dyeing and finishing goods, with a capacity of 5,000,000 yards
per month, located at Greenville, S. C.
Earnings.-Earnings for the year ending Dec. 31 1925 before taxes and

depreciation, amounted to $186,423. If allowance is made therein for
interest paid on account of indebtedness, which will be eliminated on
account of this financing, the earnings would have been $215,513.

Purpose.-Proceeds are to be used for the purpose of funding floating
indebtedness and providing the company with adequate working capital
to take care of its constantly increasing volume of business. The volume
of business has consistently increased and operations are now running
better than 85% of capacity.

Directors.-II. 11. Stephenson (Pres.), C. C. Geer (Sec.-Treas.), Green-
ville, S. C.; Joseph B. Warne, New York; William H. Daimon, Mansfield,
Mass.; John F. Bannon, Barrowsville, Mass.•, J. F. Gallivan, Greenville,
S. C.; George R. Lanier, West Point, Ga.; E. R. Ballou, New York; C. M.
Geer. Lowell, N. C.

Southern Dairies, Inc.-Listing .--
The New York Stock Exchange has authorized the listing of 200,000

shares of class B stock, without par value (authorized 500,000 shares).
which are issued and outstanding with authority to add 5,000 shares of
class B stock, on official notice of issuance in exchange for outstanding
capital stock of Jersey Ice Cream Co. and 20,000 shares of class B stock on
official notice of issuance and payment in full, making the tota amount
applied for 225,000 shares.
Month of February- 1926. 1925. Increase.

Gross sales  $666,766 $444,219 $222,547
-V 122, p. 1040, 493.
(C. G.) Spring & Bumper Co.-Stock Increased.-
The stockholders on Jan. 29 increased the authorized common stock of

no par value from 150,000 shares to 250,000 shares. There will be a small
amount of the new common stock offered to stockholders but the details
are not complete at this time.

President Christian Girl, in a letter to the holders of no par common
stock, says in part: "The management is now re-arranging manufacturing
facilities in Chicago and Detroit, but it may be that 30 or 60 days from
now some additional capacity will have to be acquired to take care of the
company's increasing business. No plans for such expansion are complete
at the present time, but it has been deemed advisable to authorize an
incresse in the authorized number of no par common shares so that it if
becomes necessary, some part of these securities may be sold or exchanged
for manufacturing facilities without delay."-V. 122. p. 624.

Standard Drug Products, Inc. (Del.).-Initial Dividend.
An initial quarterly dividend of 50 cents per share has been declared on

the class A common stock, of no par value, payable April 1 to holders of
record Mar. 20. See also offering of stock in V. 121. p. 2765.

Standard Oil Co. of Arne! ica.-New Name.-
See Standard Oil Co. of Texas below.

Standard Oil Co. (Kansas).-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Net earnings  $494,2961084480,742 loss$280.382 $1.232.154
Dividends paid   (4 % )320 ,000 (8 % )640 ,000 (15)300,000'

Bal., sur. or def _ sur$494.296 def$800,742 def$920.382 sur$932,154
Previous surplus  def20,562 780,179 1,700,562 6.768.408
Stock dividend    x6.000,000

Profit & loss surplus__ $473,734 def$20,562, $780,179 $1,700.562
-V. 120, p. 1470, 1598.

Standard Oil Co. of Texas.-Changes Name.-
The name of the company has been changed to Standard Oil Co. of-

America.-V. 109. p. 79.

Stanley Co. of America.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 75 cents per

share on the new capital stock, no par value, payable April 1 to holders of
record March 20 (see also V. 121, p. 2889).-V. 122, p. 362.

Taylor-Wharton Iron & Steel Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Net profit  $x305,814 $161,937 $745,376 loss$155.538
Bond interest  $231,484 $246,403 $247,054 $252.140
Other interest  40,145 59,306 70,129 72.554
Approp. to reserve  93,951

Balance, surplus  $34,185 loss$143,772 $334,242 def$480,231
x After deducting repairs and maintenance $455,157 and depreciation

$276,165.-V. 120, p. 1215.
Texas Co.-Gasoline "Cracking" Patents Attacked.-
Suit for the cancellation of 16 patents on the "cracking" of gasoline

on the ground that they had been obtained by fraud and held illegally for
the collection of royalties in a business involving "hundreds of millions
of dollars" was filed Mar. 11 in the U. S. District Court, Brooklyn, by the
U. S. Government against Joseph IT. Adams of 1,325 Albemarle Road,
Brooklyn, holder of the patents, and The Texas Co., assignee.
The suit, an action in equity, also asked for preliminary and permanent

injunctions to restrain the defendants or their agents from exercising "any
pretended interest" in the claims and affected the payment of royalty on
the manufacture of billions of gallons of gasoline annually.
The Texas Co. is charged with knowing that the patents were obtained

by fraud and that in maintaining their validity and in threatening and
bringing suit for their infringement it has entered Into unlawful contracts
In restraint of trade.
The Government has been expected to bring the action since the dis-

continuance of a similar one recently in Chicago, to permit an amendment
to the complaint and an investigation of reports of efforts to intimidate
Government witnesses.
E. C. Lufkin has tendered his resignation as Chairman of the board be-

cause of ill health, but expects to continue as a director.-V. 122. p. 1324.

Tide Water Oil Co.-Offer to Common Stockholders-Affili-
ations with Associated Oil Co.-A plan for the affiliation of

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



1468 THE CHRONICLE [Vol.. 122.

the Tide Water Oil Co. and the Associated Oil Co. (Calif.)
has been announced (see Tide Water Associated Oil Co.).
Pres. Axtell Byles in a letter to stockholders, says:

Business relations between Associated 011 Co. (of Calif.) and Tide Water
011 Co. have been very close for several years past, the value of the trans-
actions between them running into millions of dollars annually.
The recent dissolution of Pacific Oil Co. (of Calif.) which owned the

majority of the stock of Associated 011 Co. (of Calif.) has made it possible
for the managements of Tide Water Oil Co. and Associated 011 Co. to form
an affiliation which they believe is of great advantage to the stockholders
of each. In the opinion of the management, this affiliation will provide
one of the best balanced units in the petroleum industry, well fortified in
production, transportation, refining and marketing.
The refineries of the affiliated companies on the east and west coasts and

In the mid-continent will be assured of an adequate supply of crude oil from
the large reserves of the Associated in the long-lived California sands
and the excellent reserves of Tide Water in the mid-continent and eastern
fields. The tanker fleets of the affiliated companies operating through
the Panama Canal and elsewhere make it possible to most economically
transport crude oil or refined products from sources of supply to both foreign
and domestic markets, including movements between the two American
coasts.
The export business of both companies is large, growing and profitable.

Benefits to be derived from being able to take advantage of the lowest cost
of delivery to these markets are obvious. With refinery, pipe line, storage
and producing facilities located on the Pacific coast, in the mid-continent
and on the Atlantic coast, as well as tanker fleets, a strong position for the
affiliated companies is assured. The affiliated companies have approxi-
mately 130.000 barrels per day refining capacity. They are gathering and
transporting through their pipe line systems approximately 130,000 barrels
of crude oil per day, about equally divided between production and pur-
chases.
To give the stockholders of both companies an opportunity of carrying

out this plan. Tide Water Associated Oil Co. has been formed. Holders
of large amounts of stock in Tide Water Oil Co. and Associated Oil Co.
have already indicated their intention of exchanging their securities for
the securities of Tide Water Associated Oil Co.
The consolidated net earnings of Tide Water and Associated, after proper

charges for depreciation. depletion, taxes, etc., during the year 1925, were
sufficient to have warranted the payment of $1 20 per share per annum in
dividends upon the common stock of Tide Water Associated Oil Co. and
It Is the intention of the management of that company to recommend the
Initiation of dividends on the common stock at that rate. This is the
equivalent of $1 60 per share on the yoresent common stock of Tide Water.

See also Tide Water Associated Oil Co. above.—V. 122, p. 1184, 103. •

Tide Water Associated Oil Co.—Formed to Affiliate
Tide Water Oil Co. and Associated Oil Co. of California—
Exchange of Stock, &c—The Tide Water Associated Oil Co.,
which was incorporated in Delaware March 6 1926, has
offered to exchange its stock for stock of the other companies
as follows:
(1) Tide Water Associated Oil Co. offers to the holders of the capital

stock of Associated Oil Co. to acquire their stock (ex the current dividend
of 50 cents per share payable April 26 1926) in exchange for stock of Tide
Water Associated Oil Co. on the basis of 1-3 of a share of Tide Water
Associated Oil Co.'s 6% cumulative preferred stock (par $100) and 1 share
of Tide Water Associated Oil Co.'s common stock without par value for
each share of Associated Oil Co. stock so exchanged, certificates for such
stock of Tide Water Associated Oil Co. to be deliverable Mar. 30 1926.
Said shares of preferred stock carry dividends from April 1 1926, payable
quarterly.]
(2) An alternative offer is made by a syndicate formed by Blair & Co..

Inc., and Chase Securities Corp., to holders of the capital stock of Associated
Oil Co. to purchase their stock for cash at the price of $58 50 per share
(ex the current dividend of 50 cents per share payable April 28 1926), such
purchase price to be payable March 30 1926. The offer is limited to
acceptance by the holders of a maximum of 2,290.412 shares, being the
total issued capital stock of Associated Oil Co. outstanding at the date
of this offer.
Both the foregoing offers will expire at the close of buisness March 20

1926.
Holders of stock of Associated Oil Co. desiring to accept such offer of

exchange or to accept such offer of purchase must deposit their certificates
for such stock on or before March 20 with any one of the following three
named depositaries: The Anglo & London Paris National Bank, 1 Sansome
St., San Francisco, Calif., Chase National Bank, 57 Broadway, New York.
Blair & Co., Inc.. 24 Broad St., New York.

Blair & Co.
' 

Inc., and Chase Securities Corp. have formed a syndicate
of which they are managers, which is making the offer for the purchase of
shares of stock of Associated Oil Co. for cash as set out above.

Tide Water Associated Oil Co. offers to the holders of the no par value
common stock of Tide Water Oil Co. to acquire their stock (ex the current
dividend of 3714 cents per share payable March 31 1926) in exchange for
stock of Tide Water Associated Oil Co. on the basis of 1 1-3 shares of Tide
Water Associated Oil Co.'s common stock without par value for each
share of Tide Water Oil Co. no par value common stock so exchanged.
The foregoing offer will expire at the close of business March 20 1926.

Holders of no par value common stock of Tide Water Oil Co. desiring
to accept such offer of exchange must deposit their certificates for such
no par value common stock on or before March 20 1926 with Tide Water
Oil Co., stock transfer department, 11 Broadway, New York City.
The outstanding 5% convertible preferred stock of Tide Water Oil Co.

remains unchanged.

Pres. Axtell J. Byles in a letter dated New York, Mar. 6,
to the holders of stock of Associated Oil Co. and to the
holders of common stock of Tide Water Oil Co., says in
substance:

organization.—Tide Water Associated 011 Co. was organized in Delaware

March 6 1926 with powers, among others, to eng
age in the petroleum busi-

ness generally. including the power to acquire securities of other companies
.

New company is making an offering to the stockholders of the Associate
d

Oil Co. (of Calif.) and to the holders of the common 
stock of the Tide Water

Oil Co. to acquire their stock through an exchange of securities as set

forth above.
Capitalizadon.—Assuming the exchange of all stock of the Associated 011

Co. now outstanding and of all common stock of the Tide Water Oil Co.
outstanding as of Dec. 31 1925, under the terms of the above offer and the
Issuance of 500,000 shares of common stock proposed to be sold for cash,

the share capitalization of the new company would be as follows:
Authorized. Outstanding.

• Cony. 6% cumul. pref. stk. (par $100)---- 1.500.000 abs. 763.471 abs.
Common stock (no par value)  10.000.000 shs. 5,480,733 abs.
The above outstanding amount of Common stock may be increased in the

event of the issue of common stock by Tide Water 011 Co. through conver-

sion of its preferred stock.
There were outstanding as of Dec. 31 1925 (after deduction of sinking

funds) $22.547,000 12-year 6% notes of Associated 011 Co. due Sept. 1

1935 and $25,042.000 5% convertible pref. stock and 81,556,171 miscellan-

eous purchase money obligations of the Tide Water Oil Co.

Operating Companies.

Associated Oil Co., organized in 1901, Is one of the oldest and most

Important oil companies in California, being engaged in all principal
branches of the petroleum business. A majority of its capital stock has been

owned by the Pacific Oil Co.. and the latter has arranged to distribute such

holdings to its stockholders prior to the consolidation of the Standard 011

Co. (Calif.) and the Pacific Oil Co.
Including certain properties and interests in companies which have

recently been acquired, the company and proprietary and affiliated com
-

panies own in fee 45.861 acres and have leases or location rights on a
n

additional 127.349 acres—a total of 173.210 acres in California, Texas,

Colorado. Wyoming and Alaska. The gross production, including royalties,

for the year 1925 was 18.211.030 
barrels of crude oil, in addition to which

the company purchased a 
total of 22.177,325 barrels.

Company owns 266 miles of pipe lines, having a combined daily capacity

of 168,090 barrels, and also owns a one-third inte
rest in the Associated Pipe

Line Co., having 2 pipe lines to San 
Francisco Bay, with an aggregate

mileage of 561 miles and a carrying capacity of 50,000 barrels per day.

Company owns the Avon Refinery on San Francisco Bay, covering 1,269
acres and having a daily capacity of 55.000 barrels: it also owns two topping
plants, one of 10,000 barrels daily capacity at San Francisco Bay, and one
of 10,000 barrels daily capacity near Los Angeles. It has tanks and reser-
voirs, with a total storage capacity of 24,294,300 barrels.
Company owns a fleet consisting of 12 tankers and 9 barges, lighters, &c..

with an aggregate deadweight of 93,868 tons and with a carrying capacity
of 656,955 barrels.
The gross production of the company, including proprietary and affiliated

companies, for the years 1913-1925 inclusive aggregated over 150,000,000
barrels of crude oil

Tide Water Oil Co., organized in 1888, is engaged directly and through
subsidiaries in the various branches of the petroleum industry. The
principal refinery, located at tide water at Bayonne, N. J. (New York
Harbor), has a capacity of about 40,000 barrels a day. It covers approxi-
mately 175 acres and is equipped with ample docking facilities to handle
incoming shipments from California, Gulf ports and foreign countries.
One topping plant is owned of 10,000 barrels daily capacity in Oklahoma
(Drumright), and interest in another of 3.000 barrels daily capacity in
Texas (Burkburnett).
The oil and gas leases of the company (including subsidiaries and con-

trolled companies) total some 287,500 acres of developed properties and
221,700 acres of undeveloped properties situated in Oklahoma, Kansas,
Texas, Arkansas, West Virginia, Pennsylvania, Illinois, Kentucky, Louisi-
ana and New Mexico. The net production from these properties for the
year 1925 aggregated 5,576,858 barrels, coming from some 6,700 wells,
In addition to which the company purchased about 8,300,000 barrels of
crude oil.
Company, through its subsidiaries, owns and operates 833 miles of trunk

pipe lines extending from Stoy, Ill., to Bayonne, N. J.: a fleet of 5 tank
vessels, with an aggregate deadweight tonnage of 44.500 tons, liming a
carrying capacity of about 319,000 barrels; and a lighterage fleet and
terminal railroad at Bayonne, N. J.
Products.—The products of the Associated Oil Co., comprising principally

gasoline, kerosene, gas oil, fuel oil and lubricating oil, are distributed in the
domestic markets under long-established trade names, including "Asso-
ciated" gasoline, "Cycol" and "Avon" motor oils and "Burnbrite" kerosene.
In foreign markets, the trade names "Cup" and "Clock" are also widely
used. Company maintains 315 distributing and service stations in Cali-
fornia, Washington, Oregon, Nevada. Hawaiian Islands and Philippine
Islands. Company also sells refined products to New Zealand, Australia,
Indo-China and the Japanese Empire, all f. o b. California ports. Fuel oil
is sold on the west coast of South America.

Tide Water Oil Co. produces a complete line of refined petroleum pro-
ducts, the best known of which are "Tydol" gasoline and "Veedol" lubricat-
ing oils. "Tydol" gasoline is extensively distributed in the Atlantic Seaboard
States and "Veedol" oils nationally,. Company maintains bulk distributing
stations in New England, New York, New Jersey, Penn., Michigan and
Illinois. These facilities are supplemented by distributing outlets which
effect a complete integration of its domestic marketing territory,. Its
industrial oils are distributed throughout the East. Refined and lubricating
oils of all kinds are distributed internationally.
The combined volume of sales of Associated Oil Co. and Tide Water 011

Co. for the year 1925 aggregated over $150,000,000.
Earnings.—The operations of the Associated Oil Co. have resulted in a

profit in every year since its organization. This is also true of the Tide
Water 011 Co. with the single exception of 1921, a year of general readjust-
ment.
The following are the consolidated net profits, available for dividends on

the respective common stocks of the Associated Oil Co. (and proprietary
companies) and of the Tide Water On Co. (and subsidiary companies) after
providing for depletion, depreciation, interest. Federal taxes, &c. The
figures for the year 1925 are approximate.

Cal. Year— Associated. Tide Water Combined.

11992232  5.950,682 2 ,908 ,216 8.858.898
$4.291.969 $4.923,317 $9.215,286

1924  6.405.329 3.898,413 10,303.742
1925

5Adjusted 
 x12,000,000 5,678.059 17,678.059

to include the profits and earnings represented by propertiess 
and interests in certain affiliated companies acquired as of Jan. 1 1926.
The above combined net profits for the year 1925 are equal to over 3.85

times the annual dividend requirements on the 763,471 shares of preferred
stock of the new company referred to in the foregoing table of capitalization:
and after allowance for said preferred dividend are equal to approximately
$2.40 per share on the 5.480,733 shares of common stock of the new com-
pany referred to in said table, without including any benefit from the cash
capital raised by the sale of the common stock for cash.
The above profits of the Associated Oil Co. prior to 1925 are not compar-

able with the 1925 net profits, as adjusted, owing to the fact that the profits
for such prior years do not include the profits from properties acquired as
of Jan. 1 1926.

Dividends.—Associated Oil Co. is now paying dividends on its $57,260,300
capital stock (par $25) at rate of $2 per share per annum (8%). Dividends
have been paid continuously on its capital stock since 1913. The total
dividends paid since organization aggregate 831.236.277.

Tide Water Co. is paying dive. on both classes of its stock (namely
823,410,700 preferred and 2.061.223 shares common). The dividend paid
on the common stock for 1925 was $1 per share. The dividend rate for the
current payment on the common stock h f I been increased to 3714 cents per
share, or at the annual rate of $1.50 per share. Dividends have been paid
continuously on the common stock commencing with 1903 to date, except
for one year. The total dividends paid by the company since organization
have aggregated over 856,000,000 and including stock dividends, represent
a total distribution of almost $59,000,000.

It is the intention to inaugurate dividends on the Common stock of the
new company at the annual rate of $1.20 per share.

Development of Properties.
During years 1920-1925 inclusive, total expenditures of the Associated

011 Co. and proprietary and affiliated companies for property and devel0P-
ment aggregated approximately $60,000.000. the results of which are
partially reflected in the following comparison:

1920. 1925.

Crude oil produced (gross) _ _ 9,027,724 barrels 18.211,030 barrels 

Refinery capacity (daily— _ 24,000 barrels 

Increaseol 
Lands owned and leased_ ___ 75,749 acres

Pipe line capacity (daily) - - - 37.000 barrels 

173,210 acres 129

Marketing stations  

165.000 barrels 346

Tanker fleet (carrying capac) 203,209 barrels 675651501590 barrels 212421322
130

Storage capacity 12,671,300 barrels 24,294,300 barrels 91 o
During the same years. 1920-1925, the total expenditures of the Tide

Water Oil Co. and subsidiaries for property and development aggregated
approximately $45,400,000, the results of which are partially reflected in
the following comparison:

1920.

/
5. 

0

Increase
Crude oil produced (net)  4,571,674 barrels 5,576,858 barrels 

2

Number of wells  4.776 6,734
Refinery capacity (daily) _ _ _ 25.000 barrels 53.000 barrels 1

41
12'

Tanker-fleet (carrying capac) none
Storage capacity 4,480.000 barrels 7.336,200 barrels 3

Output of refineries (finished 
959 

319,010,4053 
51%

barrels
Tank cars owned 

olls)  5.240,540 barrels 11,337,308 barrels 116%
Charter Provisions .—The convertible preferred is entitled to cumulative

preferential dividends of 6% per annum; to priority as to assets up to 105 -
and diva, in case of voluntary liquidation and to par and divs, in the case
of involuntary liquidation: red. at 105 and div. New company may not,
without the consent of at least two-thirds in amount of the preferred stock
outstanding, create any mortgage upon any fixed properties or pledge its
direct holdings of stock in affiliated or subsidiary companies, but this
shall not apply to purchase money mortgages, or mortgages existing on
properties at the time of acquisition thereof. New Company may not
increase the authorized amount of preferred stock, or create any stock
on a parity with or having priority over tho preferred stock, if holders of
33 1-3% of the par amount of the outstanding preferred stock object
thereto. No voting power attaches to the preferred stock other than the
above, except that in case there shall be a default in the payment of 4
quarterly dividends on the preferred stock, the holders of the preferred
stock shall have full voting rights until all accrued dividends thereon shall
have been paid. No holder of preferred or common stock shall have any
pre-emptive right to the purchase of additional stock or securities convertible
Into prsetferocrk04.

stock up to a total of 1.000,000 shares may be issued for general
corporate purposes, including the acquisition of stocks of companies;
preferred stock in excess of 1.000,000 shares may be issued to provide fo
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the acquisition or retirement of bonds, notes or preferrd stock of con-
trolled or subsidiary companies; preferred stock for other purposes may
only be issued (except with the consent of holders of two-thirds in amount
of the preferred stock outstanding) in case the consolidated net profits
for the preceding calendar year. or the average for the 3 preceding calendar
years, shall be equal to at least 23i times the annual dividend requirements
on the preferred stock at the time outstanding and that then proposed
to be issued.

Preferred Stock Convertibility.-Preferred stock is to be convertible at the
option of the holder at any time on or before July 1 1936 into common
stock of the new company as at the time constituted at the rate of $50 per
share; that is, each share of preferred stock of $100 par value is to be
exchangeable for two shares of common stock. At the time of conversion,
an adjustment is to be made of accrued dividends. If any preferred stock
shall be called for redemption, the right to convert is to extend up to ten
days prior to the date fixed for redemption. Charter provides for the
protection of the conversion price in the event of a stock dividend or under
certain conditions specified in the charter.

Directors.-Henry W. de Forest. New York; W. F. Humphrey, Paul
Shoup, San Francisco; Robert McKelvy, Axtell J. Byles, E. L. Shea,
New York, and George White, Marietta, Ohio.
The officers of the new company will be A. J. Byles, Pres.; Messrs.

Shoup, McKelvy and Shea, V.-Pres. No change in the present manage-
ments of Associated Oil Co. and Tide Water Oil Co. is contemplated.

Listing.-It is anticipated that application will be made to list both
the preferred and common stock of the new company on the New York
Stock Exchange and on the San-Francisco Stock & Bond Exchange.

Approximate Condensed Consolidated Balance Sheets Dec. 31 1925.
(Associated011 Company and Proprietary Companies and of Tide Water

Oil Co. and subsidiary companies.I
Assets- Associated. Tide Water. Combined.

Real estate, oil lands, leases, hn-
provements, investments, ad-
vances to affiliated and other
companies and $3,000,316 capi-
tal stock of Associated Oil Co.
carried as investment 

Less reserve for depreciation and
depletion 

Invested reserves 
Sinking funds 
Cash and securities 
Notes receivable 
Accounts receivable 
Merchandise 
Materials & supplies 
Other current assets 
Deferred assets 
Bond discount, &c., accounts__ _

Total 
Liabilities-

12-year 6°7, notes 1935 
Due to affiliated companies 
Purchase money oblig. current..
Accounts dr wages payable 
Loans & notes payable 
Accrued hit. & rents payable_ _ _ _
Divs. accrued & declared 
Accrued taxes 
Due cos. affiliated, not consol_
Other current liabilities 
Capital stock subscriptions 
Deterred purchase money oblig_ _ _

liabilities

$128,617,626

41,741,172

$101,148,968 $229,766.594

32,827,908 74,569,070

$86,876,454

1,230.000
2,470,480

7,648,558
19.710.018
2.862,344
1,202.010
671,345

1.739,793

$68,321,061 $155,197,515
1.931,585 1,931.584

1,230,000
16,588,565 19.059.046

616,441 616,441
4,818.910 12,467,468
15.395,527 35,105,545
1,729,126 4.591.470

91,384 1,293.393
1,881,674 2,553.019

1.739,793

1124,411.003

$23,746,000
2,052,750

6,927,669
688,058
495,230

1.133.366
655,162

618.908

-----218,i3i§

1,908,114

56,000,000
951,491

29,015.637

$111,374,272 $235,785,274

  $23,746,000
2,052,750

$313.74 313.748
4,082.077 11.009,746

688.058
495,230

1,133,366
927,835 1,582.997
115,104 115,104

618.908
501,671 501,671

1,556.171 1.556.171
7.773 226,391

4,690.823 4,690,823
1,908.114

92,718 92.718
25.042,000 25.042,000

  50.461,688
 1*160,011 480

23,582,6651

Deferred -sundry sects_
Reser'vo for contingencies 
Unadjusted credits 
Minority interest in subsidiaries_
Tide Water Oil Co. 5% pref. stock  
Tide Water Oil Co. capital stock
(2,017.741 on par shares)_

Asso. Oil Co. corn. stock (par $25)
Appreciated surplus 
Profit & loss balance 

5124,411,003 $111,374,272 $235,785,274

* Assuming the consummation of the proposed exchange of securities,
this would be represented by prefererd and common stock of the new
company.

Contingent Liability.-Tidal Osage Oil Company bonds guaranteed in
amount of $2,722,000.

Tobacco Products Corporation.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Net inc. (incl. dive. rec.) 17,585,604 17,766,832 $4.785,412 $5,862,975
Deduct-Int. on 7 %notes 255,856 275,456
Federal taxes (est.)  275,000 150,000 150.000
Pref. dividends (7 %)- - - See x 560.000 560,000
Class A dividends  3.136,198 3,135,969 3,122,798 782.530
Common dividends  x2.831.641 3.085.594 772,180 886,374

Balance, surplus 
Previous surplus 
Exc. prof. tax prey. year
Contingency reserve_ _ _ _
Premiums, Sic 
Agreement with A. T. Co.
Prem. on pref. stk. retir_
Adjustments, &c 

11.342.766 $1,395,269 def.$75,422 $3,358.615
4,114,921 4,641,536 5.428.059 2,506,978

28,329 122,412 87.534
350.000

y813.382

13,555
x1,880,000

487,077
101,611

Total p. & 1. surplus__ $4.644.305 54,114,920 54,641,536 $5,482,059
x Includes final dividends on pref. stock. y Final adjustment and ex-

pense of American Tobacco Co. contract and adjustment of other assets
not applicable to current year's operations. z Includes three dividends of
$1 50 per share on common stock and one dividend of 1-5th share of Founders'
stock, Happiness Candy Stores, Inc., for each share of common.

Consolidated Balance Sheet December 31.
1925. 1924. 1925. 1924.

Assets- Liabilities-
Brands,tr.-mks.,&e. 4,227,298 4,234,248 Class A stock_ _ __b20.712.631 20.712.522
Am. Tob. Co. lease Common stock_ _c34,462,643 34.462,752
($2.500.000 ann.) at

Stocks in other cos.53,070,409
al

55,565,287
Notes payable...._d1,500,000
Bills and accounts

4,000.000

Due from 0th. cos.  2,893,643 payable  350,836 759,454
Cash  1,111,262 1,002,443 Common div. pay- 514.853 772,245
Bills & accts. rec. 3,900.009 1,382.633 Reserve's for taxes,
Materials & supp- 19,445 13,850 &a _  275,000 151.210
Prepaid interest,

expenses, &c  131,842 173,052
Res've for conting.
Surplus and undi-

785,000

Stocks held for em-
ployees of this &
affiliated cos 492.936

vided profit__ 4,644,305 4,114,921

Total 62,460.268 65,758.104 Total 62,460.268 65.758.104

a American Tobacco Co. 99-year lease ($2.500,000 annually). b 448.092M
shares outstanding. c 514.8964 shares outstanding. d Secured by col-
lateral.-V. 122, p. 1324, 362.

250 Beacon Street, Inc., Boston,-Bonds Offered.-
American Bond & Mortgage Co. recently offered $500,000

05% 1st mtge. serial gold bonds at the following prices: 100
and int. to net 63/2% for all maturities excepting Jan. 15 and

July 15 1928 and Jan. 15 and July 15 1929, which was

offered at a price to yield 6%.

Free of Mass. income tax. Normal Federal income tax up to 2% on

annual interest paid when claimed. 
Penn., Conn. and Vermont 4 mills

tax, Mich. and District of C
olumbia 5 mills, New Hampshire income tax

up to 6% of the int. 
refundable upon proper application. Dated Jan. 15

1926; due serially (S.-A.) Jan. 15 1
928-1936. Interest payable J. & J.

Callable at 102 and hit. American Trust & Safe Deposit Co.. Chicago,
trustee. Denom. $1,000. $500 and $100c5. Commencing Feb. 5 1927
on the int. and Aug. 5 1927 on the principal, 250 Beacon St., Inc., agrees
to pay monthly to American Bond & Mortgage Co., Inc., for account of
bondholders one-sixth of the interest and principal payments payable at
the end of each 6 months, except that the monthly payments to be made

on Aug. 5 1935, and on the fifth day of each month thereafter, shall be in

the same amount as the respective monthly payments for the 6 months

period preceding Aug. 5 1935.
Security.-Bonds will be secured by a closed first mortgage on the 10-

story housekeeping apartment building and the land owned in fee 
fronting

48 ft. on Beacon St. with a depth of 150 ft- located in the Back 
Bay section

of Boston, Mass. The building will be of fireproof reinforced
 concrete

construction, the first 3 stories of the exterior being of Umestone 
and best

quality face brick above. The building will be divided into apart
ments of

7 rooms and 2 baths with two smaller apartments.
Estimated Earnings.-Net annual income from the operation 

of this

property after making liberal allowances for operating 
expenses, taxes,

insurance, vacancies, &c., is estimated at least $79.882. or over 2.
45 times

the heaviest annual interest requirements on this entire 
bond issue and

considerably in excess of the amount necessary to meet all annua
l interest

and principal payments.

United Drug Co., Boston.-Dividend Rate on Common

Stock Increased from 7 to 8% per Annum.-The directors on

March 9 declared a quarterly dividend of 2% on the com-

mon stock, payable June 1 to holders of record May 15.

Quarterly dividends of 134% were paid on this issue in the

previous three quarters. Record of dividends paid on the

common stock since 1918 follows:
1918 1919 1920 1921 1922
59' ie7)i% 734% 6% 0
z Includes an extra dividend of 1%.

1923 1924 1925 1926
3% 6% 6

y Represents 1 V, paid on March I

last, 2% payable on June 1.
At the annual meeting on March 9 President Louis K. Liggett

 stated

that in 1925, for the first time in the company s history, all units
 operated

in black ink. All increased their volume of sales but one, Seamless Rubber

Co.. and in most instances the increase was substantial, the drug 
company

proper having increased $2,500,000; Liggett's, the retail subsidiary. 
$5,300,-

000: National Cigar Stands, 5100.000. on a volume of $2,000,000; 
Hudson

Valley Pure Food Co., over 25%; Marcus Ward, Inc., 16%, and 
Sherman

Envelope Co., 10%.
Sales in January this year were 16,890.000, against 56.020.000 in 1925,

an increase of $8'70.000. February 1926 showed a total of 56,472.000.

compared with 55.600.000 a year ago, an increase of $872,000, of which

3600.000 was in Liggett s retail stores.
The only development to be looked for in 1926, said President L

iggett,

is the formation shortly to come of the Liggett Realty Co. for the 
purpose

of taking over such real estate as is now owned by the Louis H. Liggett Co..

the retail subsidiary, and for the further expansion of ownership of real

estate to be used for suitable drug store locations-not necessarily to be

held in perpetuity by the company, but rather for the protection of existing

and future leases. The United Drug Co. will own all the common stock
of the realty company and will provide all of the capital for its present needs,
which It finds itself in a position to do very readily without any further
financing being in prospect.

During the year, stated President Liggett, the company retired Liggett's
International securities and has provided for the retirement in a few months
of the remaining $2.000.000 notes. This improvement in financial con-
dition was partially made possible by the large increment in the book value
of the United Drug Co. s holdings of Boott's Pure Drug Co. shares.
Horace A. Taylor, E. T. Renfro and Frederick E. Snow have been added

to the board. Mr. Taylor succeeds Thomas R. Taylor and Mr. Renfro
succeeds the late William C. Bolton.-V. 122. p. 1019.

United States Steel Corp.-Unfilled Orders.-
See under "Indications of Business Activity" on a preceding page.-

V. 122, p. 1325, 1185.

United States Stores Corp.-Sales.-
1925. 1924. Increase.

December (5 weeks)  53.384,559 $3,204.062 5180.497
12 months 
-V. 122. p. 1325. 

 34,649,667 29,981.735 4.667.932

United Verde Extension Min. Co.-Copper Output (Lbs.)
Feb. '26. Jan. '26. Dec. '25. Nov. '25. Oct. '25. Sept.'25.
3,528.765 3.974.110 3,749.770 3,261.816 3.593.898 3,730.994
-V. 122, p. 896. 362.

Van Raalte Co., Inc., N. Y. City.-Annual Report.-
Calendar Years- 1925. 1924.1923. 1922.

Gross profit on sales_ __ _ 11,716,448 11,231.846 11,624.560 12,752.005
Selling, &c., exp. 1,182,928 1,200,990 1.348,747 1,371,268

Net profit  $533,521 530.856 5275.813 $1,380,737
Other income  90,392 82,227 105,388 115.597

Gross income 
Income charges 
Federal taxes (est.) 
1st pref. dividends (7%)
2d pref. dividends ($7)_

1623.913 1113.083 3381.201 11.496.334
:345,634 581,939 244.212 242.636

16,059 156.556
267,050 275,450 279.650 220,325

70,000

Balance, surplus  $11,229 def3744,306 def1158,720 $806.816
x Including $180,746 depreciation.

Balance Sheet Dec. 31.
1925. 1924.

Assets- $ $
1925. 1924.

Liabiltties- $ 5'
Property & plant_a_3,068,052 3,065,274 Common stock__b2,144.952 2,144,951
Cash  552,012 737,356 1st pref. stock 3,737.500 3,867,500
Accts. & notes rec___1,255,189 1.125,198 Funded debt 105.000 110,940
Inventories 2.955,822 3,313.444 Bldg. & loan mtges_ 2.106
Adv. mdse. purch__ _ 249 8,551 Accounts payable___ 107,586 127,719
Other assets 207.031 147,576 Notes payable 1,100,000 1,000,000
Deferred charges__ __ 37,567 33,663 Accrued accounts_ _ _ 25.388 23.259

Surplus 853.391 1,156.696

Total 8,075,922 8,431,066 Total 8,075,922 8,431,066
a After depreciation of 51,762,313 b Represented by 80,000 shares of

no par value.-V. 122, p. 104.

(V.) Vivaudou, Inc.-Initial Preferred Dividend.-
The directors have declared Initial dividends on the new preferred stock

at the rate of 7% per annum. A dividend of $1 95 a share was declared
to cover the period from Jan. 21 to May 3. This dividend is payable May 1
to holders of record April 15. In addition two quarterly dividends of
$1 75 a share also were declared on the preferred stock, one payable Aug 2.
to holders of record June 15 and the other payable Nov. 1 to holders of
record Oct. 15.-V. 122, p. 1185.

Wanner Malleable Castings Co.-New Directors.-
v, J. Sims, W. J. Mason and Paul Gardner have been elected directors.

-V. 121, p. 990.

Western Auto Supply Co.-Initial Dividend-Sales.-
The directors have declared an initial quarterly dividend of 50 cents a

share on the participating preference stock, plus an accrued dividend of
55i cents a share for the 9 days period Dec. 22 to Dec. 31 1925, both pay-
able April 1 to holders of record March 20.

Sales for Month and Two Months Ended Feb. 28.
1926-Feb.-1925. Increased 1926-2 Mos.-1925. Increase

5647.024 5363.626 3283.398 I 11.265,633 1733.942 1531,691
-V. 122, p. 363.

Weston Electrical Instrument Corp.-New Director.-
Willis H. Booth, Vice-President of the Guaranty Trust Co. of New York,

has been elected a director.-V. 121. p. 2535. 

For other Investment liews, see page 1491.
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Seports anti pocuuxeuts.
1.0•1...C• AS ADVEATI

AMERICAN TELEPHONE & TELEGRAPH COMPANY
•

ANNUAL REPORT—FOR THE YEAR 1925.

New York, March 3 1926.
To the Stockholders:
The past year was one of steady progress in the quality

and extent of telephone service. More than 813,000 tele-
phones were added to the Bell System. At the close of the
year 16,720,000 telephones were inter-connected in the Bell
System, of which over 4,000,000 were owned by independent
connecting companies. Practically any one of these, tele-
phones anywhere in the United States can be connected at
any time of the day or night, week days, Sundays or holi-
days, with any other one anywhere in the United States.
Over 50,000,000 toll and exchange connections, each an
individual transaction, are handled daily.
To keep facilities at the highest standard and further to

Increase its facilities to care for additional business, the
Bell System expended, during the past year, $365,000,000 for
new plant. This amount includes expenditures for new
plant to replace plant of a cost of $107,000,000 retired by
reason of its having worn out or been destroyed by storms,
or because of inadequacy, obsolescence, or changes to meet
public requirements. The net additions to the telephone
plant of the Bell System were approximately $258,000,000.
The investment in Bell System plant and other assets de-

voted to furnishing telephone service at the end of the year
amounted to $2,938,000,000. The number of persons em-
ployed, including those in the Western Electric Company,
Inc., was over 332,000.
The gross revenue of the Bell System was 761,200,000.

Net earnings were 61/2% on the amount invested in plant
and other assets. Earnings available for contingencies and
surplus amounted to 11-3% on the investment—less than a
cent a day a telephone, a necessary but relatively small mar-
gin of safety.
The Bell System is in a sense publicly owned. Its owners

are, for the most part, the stockholders of the American
Telephone and Telegraph Company. These numbered over
362,000 at the end of the year. They are widely distributed
throughout this country, with a relatively small number in
Canada and other parts of the world; and no stockholder
owns as much as 1% of the stock. In addition, there were
over 175,000 holders of the common and preferred stocks of
Its associated telephone companies; so that, after making
allowance for duplications, there are now about 500,000 sep-
arate owners of the Bell System.
The par value, including installments, of the stock of the

Bell System outstanding in the hands of the public at the
end of the year was $1,144,618,690, of which $949,170,350 was
American Telephone and Telegraph Company's stock—the
balance being common and preferred stocks of Associated
Companies held by the public. The entire debt of the Bell
System was $891,008,995, less than one-third of the total
assets. Of the debt only ;502,219,065 is represented by
mortgage bonds. The financial structure of the Bell Sys-
tem is, therefore, sound—an important factor in enabling It
to obtain funds, needed from time to time for extensions to
its plant, on a satisfactory basis.
The financial facts giveitabove for the Bell System com-

bine the figures for the American Telephone and Telegraph
Company and its associated telephone companies. These
facts of the business are presented as a whole in its relation
to the public, with all intercorporate transactions elimi-
nated. In other words, the figures are shown without
duplication, as though the Bell System were one company.
From its very nature, our business—the aim of which Is

to make intercommunication by telephone possible through-
out the nation—requires an organization nation-wide in
scope, organized and operating under State laws and State
regulation, and Federal laws and Federal regulation. This,
of course, necessitates an enterprise made up of corporations

and subsidiary corporations. In short, it requires the sort
of organization that is provided by the Bell System. Not-
withstanding its many corporations and various intercor-
porate relations, it is quite simple in principle and it is not
arbitrary nor has it merely happened. It is not only the
best, but probably the form form of organization that could
successfully operate a nation-wide system of intercommuni-
cation under American laws and traditions.

ORGANIZATION REQUIRED.

The American Telephone and Telegraph Company is the
parent company of the Bell System. It owns, directly or in-
directly, in most cases all, in some cases the majority, and
In two eases the minority, of the voting stock of twenty-
five associated telephone companies. These are the oper-
ating Bell telephone companies which, with their connec-
tions, cover the entire United States. These companies have
been organized under State laws and operate under State
and Federal regulation, and they are responsible for han-
dling the telephone' business within their respective terri-
tories.
If any one wishes to talk from San Francisco to New York,

for instance, it is obviously necessary that he talk through
the territory of several of these operating companies. This
necessitates his talk being handled by one organization
which can co-ordinate both the plant and the operating. The
American Telephone and Telegraph Company therefore,
owns directly and constructs, maintains and operates what
we term the long-distance lines. These lines interconnect
the operating company territories.
In the telephone business the apparatus used is of a highly

Intricate, technical, and complicated character. Therefore,
to make possible satisfactory communication between indi-
viduals in the same town or city, or between individuals
located in places either near or far apart, it is necessary that
the apparatus at both ends and throughout the length of the
lines be of certain standards and of the highest quality. In
order to insure such standards and quality of apparatus, and
also to make sure of apparatus at reasonable prices, the
American Telephone and Telegraph Company owns prac-
tically all of the capital stock of the Western Electric Com-
pany, Inc., which manufactures telephone apparatus and
equipment for the Bell System.

Finally, the American Telephone and Telegraph Company
maintains at headquarters, including the forces of the Bell
Telephone Laboratories, over 5,000 people whose task it is
to invent, to develop and improve telephone service and
make it more economical. It is largely because of this fact,
namely, that such a large force of people is engaged in
scientific research and in the development of better oper-
ating methods, better accounting methods and all the other
things that go to make up improved and more economical
service, that telephone service to-day in this country costs
relatively so little, and is at such a high standard, and that
we can confidently look forward to continued progress.
The Bell System is a large modern business enterprise.

Notwithstanding its size, however, and notwithstanding the
fact that it is steadily growing larger, it is probable that
although more complicated it is less hazardous to manage
than ever before. It is possible now, to a greater extent
than ever, to plan deliberately and to budget operations for
years in advance. Judgment and decision can be based more
and more on facts.

TELEPHONE SERVICE.

The population of the country grows at the rate of from
one to two per cent a year. It has been estimated that
general business increases somewhat faster than population
—approximately three or four per cent a year. The tele-
phone business—due to higher standards of living and the

4
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constant trend toward economy of time, not only in business

but in all activities—increases at an even more rapid rate

than general business.

Because of the nature of the telephone business, its con-

tinued growth makes it increasingly difficult even to main-

tain present standards of service. At the same time, condi-

tions of modern business and domestic life constantly de-

mand ever better and faster service.
Telephone service is not a commodity or physical product

comparable to that furnished by other industries, or even

other utilities. The business of a telephone company is,

In many respects, unique. It furnishes and makes available

a service—a service which requires the interconnection of

the users. There must be two parties to every telephone

conversation. Furthermore, a telephone company can make

Its service satisfactory only with the co-operation of the

users.
The problem of furnishing the service increases with the

number of telephones which can be connected, and it is

obvious, when one considers the nature of the business, that

many factors entering into the cost of furnishing the service
would increase greatly if it were not for new economies.
The task, for instance, of interconnecting, or being ready

at all times to interconnect, any two of ten telephone sub-
scribers, is relatively simple. The plant needed, however,

and the complexity of operation required, to be able to con-
nect any one of ten thousand subscribers with any other
one, are relatively very much greater. Thus, in metropoli-
tan centres, due to the large growth, there are increasing

complications in furnishing telephone service. To the pros-
pective subscribenit would, perhaps, appear that all that is

necessary is to put a telephone instrument in his.home or
office. What is actually necessary is, not only to install
the instrument in his home or office, but to provide also
the complicated plant which will make it possible for his
telephone to be connected with any, one of hundreds of thou-
sands of other telephones, as well as for any one of those
hundreds of thousands of telephones to be connected with
his telephone.
Each new telephone, therefore, means increased invest-

ment in plant, which is only in part represented by either
the telephone instrument or the line running to the particu-
lar central office to which it is connected. Not only does
this tend to a more than proportionate increase in the plant,
but it also means increased complexity of operation. Tele-
phone costs have been kept at the present relatively low
point, in spite of this unique character of the business, only
by constant development and invention of new types of ap-
paratus, and new and better methods of operation.

SERVICE IMPROVEMENTS.
During the past year, we have continued to direct our

attention toward furnishing telephone service that will, at
all times, meet the requirements of the users. Steady im-
provement has been made in the speed and accuracy of
handling telephone calif!, and also in the handling of such
Important factors of service as the installation and moving
of telephones, furnishing of directories, keeping lines in good
working condition, and the many other factors the satisfac-
tory handling of which is of greatest importance to the tele-
phone user. Particular effort has been made to improve
toll and long-distance service. We are meeting with success
in increasing the area in which the subscriber may be con-
nected in much the same way as he would be connected with
some one located in the same exchange. It is now possible
to complete a very large percentage of toll connections while
the calling subscriber remains at the telephone.
The speed of service on toll calls has, on the average, been

materially increased. The dependability of long-distance
service is being further insured by the introduction of long
cables in the place of open wires. During the past year the
cable between New York and Chicago was completed, and
further extensions of toll cable plant are under way. Dur-
ing 1925 one of our transcontinental lines, which extends
from Denver to El Paso and thence to Los Angeles, was
continued eastward from El Paso to Dallas and thence to
New Orleans; thus giving the southeasterly section of the
country a more direct route to the Pacific Coast, and pro-
viding further insurance against storm damage. Work has
been started on a third transcontinental line, extending west

from Minneapolis to Portland and Seattle. With this line

completed, there will be three entirely independent trans-

continental routes—one extending through the northerly

part of the country, one through the middle of the country,

and the third along the southern border.

The installation of machine switchboards continues in

those situations where additional switchboard equipment

Is needed and conditions indicate their use. At the end of

1924, fhe number of machine switching telephones was 969,-

000, or 8.7% of the total Bell telephones. At the end of

1925 1,496,000 telephones were operated on the machine

basis, or 12% of the total. The results of machine switch-

ing are satisfactory from the standpoint both of operation

and of service to the users.

During the past year, the maintenance and up-keep of

the Bell System' have continued on a high plane. There

have been further improvements in accuracy of adjustment

of the apparatus involved in the circuits. The dependability

of the service and the distinctness of speech transmission

have been maintained and increased. Proper charges have

been included in expenses to take care of depreciation accru-

ing during the year.

The business has been operated throughout the year with

strict attention to all possible economies. Methods of super-

vision have been adopted which permit of more accurate

measurement of the efficiency and cost of specific opera-

tions, and the expenses of the Bell System have been kept

at the lowest possible figure consistent with proper main-

tenance and satisfactory service.

The construction program during 1925 was large, although

the net additions to the, property were a little less than in

1924 due to the fact that at the beginning of the year the

Bell System had not only caught up generally with the de-

mand for service, but had, to a considerable extent, re-

stored the capacity of its plant to more nearly what is con-

sidered normal. The amount of new construction in 1926

Is expected to exceed somewhat that of 1925.

DEVELOPMENT AND RESEARCH.
It is only because of the results of research, reflected in

Improvement in plant as well as in operating methods, that

It is possible, in view of the growth of the business, to fur-

nish telephone service of present standards at any cost. Our

continued efforts are directed not only to meeting the de-

mands of further growth, but also to progress in the whole

art of telephony. Such progress must, of course, always be

made with due regard to every possible economy.

From our research and development have come such note-

worthy achievements as transcontinental telephony, the

extension of telephone service to great distances in storm-

proof cable, the multitude of intricate mechanisms which

have made possible the rapid interconnection of millions of

telephones, and the scientific work which has resulted in

the beginnings of transoceanic radio telephony.

While these and other noteworthy accomplishments have

made possible the tremendous expansion of telephony, they

are but a fraction of the total research and development

results which your Company is continuously contributing

toward a better, a greater, and a more economical telephone

service. Each great scientific advance that has been made

In the development of telephony has marked out new possi-

bilities for improvement in the service. To render service-

able the results of these scientific advantages requires a

great many detailed studies that ramify into all parts of

the telephone service. In consequence, a very large part

of the activities of research and development is devoted to

the improvement and simplification of innumerable tech-

nical details, all of which must be worked out if the service
Is to be improved. At the present time there are more than

a thousand of these detail research and development prob-

lems in process of solution. Since the introduction of im-

properly developed means and methods would be disastrous

in a service so intricate as that of the Bell System, each of

these developments requires painstaking care.
The past year has seen active continuation of experiments

on transoceanic telephony. This work, which commenced

by the first experimental one-way transmission of speech

from New York to Paris In 1915, has been continued with

successful tests of one-way talks from New York to Lon-

don. It is now being extended in an effort to solve the
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extremely difficult problem of two-way conversation. In
co-operation with the British Post Office and the Radio
Corporation of America, arrangements are nearing comple-
tion for comprehensive tests of two-way trans-Atlantic tel-
ephony making use of the regular telephone plant of the
two countries.
Further work with a view to better adapting the regular

telephone plant to extended use in connection with radio

broadcasting stations has been carried on. Ever/ other
phase of radio transmission which might have application
in the extension of the telephone facilities has also been

actively considered.
Marked improvement in the transmission of pictures by

wire has been accomplished and this service is now com-

mercially available between New York, Chicago and San

Francisco.
Our development and research work, part of which is

carried on in the Bell Telephone Laboratories, continues to

expand both in magnitude and importance.

RESULTS OF ECONOMIES.

The results of the Bell System's continued efforts for im-

provement and more economical methods, are apparent in

the cost of telephone service to the public. Compared with

ten years ago, telephone rates are, on the average, only 33%

higher. This is in spite of the fact that wages and material

costs have advanced much more than 33%—in fact, wages

have advanced much more than the cost of living, which is

estimated to have increased 75%. This means that if wages
and material costs had not changed from pre-war levels, it
would have been possible to make an actual reduction in
telephone rates of 20% without reducing the present rate
of net earnings. The Bell System companies do not need,
nor do they seek to earn, more than a reasonable return on
their properties—in 1925 the Bell System as a whole earned
61/2% on investment in plant and other assets, and substan-
tially less on the real value of its property. It always has
been, and still is the policy of the companies comprising the
Bell System, after earning a reasonahle return, to have all
possible reductions in costs 'benefit the telephone subscriber.
Obviously, the change in the value of the dollar; the in-
creasing size of the business, requiring increased plant at
present-day prices; the replacement of used-up plant, which
was built originally at lower prices, by plant built at pres-
ent-day prices; higher taxes; and the present wage level,
have made rate adjustments upward necessary, but to an
extent much less than the increase in prices generally.
These rate adjustments have been largely completed.

RELATIONS WITH THE PUBLIC.

The telephone has increasingly become a necessity. We
are responsible for its operation and development on a
nation-wide basis. We have always welcomed regulation by
public authorities and we recognize that, not only our stock-
holders, but the public generally, are entitled to know how
we are carrying on our stewardship. Criticism may be a
most useful aid to management, and we welcome criticism
where it is sincere. While occasional criticisms and attacks
which would appear to arise solely from insincere and
selfish motives add somewhat to the expense and difficul-
ties of management, on the whole our relations with the
public and public authorities have been most gratifying.
In the telephone business, the foundation of good public

relations is satisfactory service at lowest possible rates.
Satisfactory service, of course, includes not only the setting
up of telephone connections, but the removal of troubles and
their prevention as far as practicable; the prompt installa-
tion of new stations and the moving of telephones for sub-
scribers; the prompt, courteous and effective handling of
inquiries of all kinds, and the many other factors which
comprise the contacts with our customers.

It is our aim at all times to give the best possible tele-
phone service at the lowest possible cost to the user. It is

our further purpose to conduct the affairs of the Bell Sys-

tem in accordance with American ideals and traditions, so

that it may continue to merit the confidence of the people

of the country. There can be nothing inconsistent between

our alms and purposes, and the public good. The growing

recognition of the fact that the interests of the telephone

user and the telephone company are identical is undoubt-

edly an important factor in our generally satisfactory rela-
tions with the public, including regulatory bodies.

OTHER MATTERS OF INTEREST.

In the Bell System the manufacture of telephone equip-
ment and cables, and the purchase and distribution of sup-
plies are conducted by the Western Electric Company, Inc.
The principal manufacturing plant is at Hawthorne, Ill.,

where about 25,000 people are employed. A secondary plant
at Kearny, N. J., is nearly completed. Part of it, devoted to
the manufacture of lead-covered cable, has been in success-
ful operation for several months, and the part designed for
making telephone apparatus will probably begin operations
this year.
The Western Electric Company for many years conducted

a foreign business, chiefly through manufacturing sub-
sidiaries, in various countries. During the year all of the
interests in foreign companies, except in Canada, were sold
at a substantial profit. As a result, the territorial scope of
that company now corresponds to that of the Bell System;
and the Bell System has no direct or indirect financial inter-
est in any foreign enterprise except in Canada and in the
Key West-Havana cable.
The Western Electric Company has also carried on for

many years in its own name a domestic merchandising busi-
ness in electrical supplies of all kinds. At the end of the
year this business was turned over to a separate subsidiary
corporation organized for the purpose, but entirely owned
by the Western Electric Company.
The underlying purpose of these arrangements is that all

of the direct activities of the Western Electric Company
may be devoted to the large and increttsing requirements
of the Bell System.
The Bell Telephone Securities Company, which is owned

entirely by the American Telephone and Telegraph Com-
pany, has had continued success in interesting investors in
the stock of the American Telephone and Telegraph Com-
pany. Among other results of this wider distribution of
stock, is, of course, the widening of the market for Bell Sys-
tem securities generally. People throughout the United
States, by their purchase of this stock and through the dis-
semination of information with reference to all Bell Sys-
tem securities by the Bell Telephone Securities Company,
are becoming more and more familiar with, and are invest-
ing in, the securities of the Bell System.
The present Employees' Stock Plan has been in effect

since May 1 1921. Under this Plan subscriptions for more
than 289,000 shares were received during the year at the
price of $121 a share for the subscriptions received from
January 1 1925 to May 31 1925, and thereafter at the price
of $125. More than 160,000 employees at the end of the
year were paying for 621,000 shares of stock, by installments
of $3 a share per month. About 57,000 employees are stock-
holders of record, with total holdings of more than 553,000
shares.
The Plan for Employees' Pensions, Disability Benefits

and Death Benefits, was put into dffect thirteen years ago.
During 1925 the total payments under the Plan amounted to
$5,079,420. Also, as in previous years, financial assistance
has been given in many cases of disability which did not
come under the provisions of the Plan.

The awards this year under the terms of the Theodore N.
Vail Memorial Fund, established for the purpose of recog-
nizing acts which conspicuously illustrate Mr. Vail's high
Ideals of public service, were one gold medal with $500 cash,
six silver medals with $250 cash each, and seventy-nine
bronze medals, and were in recognition of especially meri-
torious acts during 1924.

HIGHEST AWARD FOR 1924.
To Anna Leonelda Lennan

Chief Operator, Piedmont, W. Va.
Gold Medal and Five Hundred Dollars

Citation.
For conspicuous courage and devotion to the public service.

Chief Operator Anna Leonelda Lennan, early in the morning of March 19
1924. when a severe flood swept the town of Piedmont, W. Va., disregarding
the pleadings of her family and townspeople, crossed a partially submerged
bridge which had been closed to traffic and which shortly afterward was
carried away, and succeeded in reaching the central office in the center
of the flood zone.
Although the building was in great danger of destruction and she was

repeatedly warned to abandon her post, she remained in charge of the
situation and so organized her force that uninterrupted telephone service.
essential because of the flood and the possibility of fire, was afforded to
the stricken community.
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There is probably no other business where the individual

effort of each man or woman counts for more than in the
telephone business. The personnel policy of the Bell System

aims to bring out and develop the best qualities in each in-

dividual, and to establish ways and means by which indi-

vidual performance can be effectively combined into har-
monious, team-playing co-operation. The loyalty and effi-

ciency of the officers and other employees, individually and
collectively, have never been greater. Their efforts during

the past year merit the appreciation not only of the stock-
holders, but also of all telephone users.
In 1876, fifty years ago, the first complete sentence was

transmitted by telephone. The Bell System, therefore, in
1926 celebrates its fiftieth anniversary year. To the men
and women of the Bell System of to-day and of the past,
belongs the honor for the achievements which have made
this country lead the world in telephone service. From the
results of the past we can look with confidence to still
greater achievements in the future.

-For the Directors,
W. S. GIFFORD, President.

AMERICAN ICIDLIDPIIONID AND TELEGRAPH COMPANY.

STATEMENT OF EARNINGS AND EXPENSES FOR THE YEAR
ENDING DECEMBER 31 1925.

EARNINGS
Dividends   $75,395,52738
Dividends on stocks owned.
Interest17,967,08176

Interest on notes and adva4s, on bonds owned, and
on temporary cash investments and bank deposits.

Telephone Operating Revenues 86,534,623 51
Revenues under contracts for furnishing instruments
and services, and revenues from the operation of the
long-distance lines.

Miscellaneous Revenues 561,680 05

Total 2180,458,912 70

EXPENSES 
Salaries and expenses incurred in conducting the
business, including expenses of operating the long-
distance lines; provision for depreciation: rents, taxes

and miscellaneous expense items.

51.422,57905

NET EARNINGS $129,036.33365
Deduct Interest 21,631,28750

Interest on bonds, debentures and other indebtedness.

NET INCOME $107,405,046 15
Deduct Dividends 81,044,42593
Dividends at the rate of $9 00 per share per annum

on capital stock.

Balance $26,360,620 22

Carried to Reserve for Contingencies $6,000.000 00
Carried to Surplus   $20,360.620 22

Average number of shares ,. ital stock outstand-
ing during year  :\ ss  9,111,814

Net earnings per share available for dividends, 1925
(after interest charges)  $11 79

C. A. HEISS, Comptroller.

LYBRAND, ROSS BROS. & MONTGOMERY
Accountants and Auditors

110 William Street
New York

February 5 1926.

We have audited the accounts of the American Telephone

and Telegraph Company for the year ended December 31

1925 and have reviewed reports for that year rendered to

the company by the associated and directly controlled com-

panies.

We certify that the balance sheet and income statement

as published herewith are in accordance with the books,

and, in our opinion, set forth correctly the financial position

of the American Telephone and Telegraph Company as at

December 31 1925 and the results of its operations for the

year 1925.
- LYBRAND, ROSS BROS. & MONTGOMERY.

AMERICAN TELEPHONE AND TELEGRAPH COMPANY.

BALANCE SHEET DECEMBER 31 1925.

ASSETS.
Stocks of Associated Companies $1,027,448,629 47
Investment in stocks of Associated Telephone Com-
panies. Increase during year $130,949,448 49.

Bonds and Notes of, and Net Advances to, Associated
Companies 

Temporary financing of Associated Companies for the
extension of their telephone properties. Includes also
$1,788,807 54, investment in bonds of these companies.
Increase during year $22,622,458 34.

Stocks, Bonds and Notes of, and Advances to, Other
Companies 

Investments in affiliated and subsidiary companies such
as the Western Electric Company, Inc., The Bell
Telephone Company of Canada, 195 and 205 Broadway
Corporations and Bell Telephone Securities Company.
Increase during year $6.670,090 58.

Long Lines Plant and Equipment 
Cost of long-distance plant and equipment for providing
inter-connection between and through territories of
Associated Companies. Increase during year $13,-
873,169 75.

Telephones 
Cost of telephones furnished to, and maintained for,
the Associated Companies. Increase during year
$4.106,884 81.

Real Estate 
Cost of real estate owned, exclusive of that included in
Long Lines Plant and Equipment. During 1925
property in New York City used as office headquarters
was sold to the 205 Broadway Corporation—a wholly-
owned subsidiary—and a building in Indianapolis was
sold to the Indiana Bell Telephone Company, resulting
in a decrease in this account of $12,121,703 16.

Office Furniture and Fixtures 
Cost of office equipment exclusive of that included in
Long Lines Plant and Equipment.

Accounts Receivable 
Current receivables, such as dividends, interest, tolls
and other items.

Temporary Cash Investments 
Funds temporarily invested in municipal, state and
U. S. Government short-term obligations in anticipation
of financial requirements of Associated Companies for
the extension of their properties.

C : sh 
Cash and deposits in banks available for current re-

rements.

234,460,329 28

102,005,012 67

154,431,111 61

41,229,476 47

2.761 72

1,040.549 81

12,462,581 71

45,618,87771

26.866,043 46

otal Assets 11,645.565,373 91

LIABILITIES.

Capital Stock 
Par value of capital stock outstanding. Increase

during year $33,119,400. See page 23 [pamphlet

report].

Capital Stock Installments  27,572,850 27
Installments paid by employees on stock subscribed for

under the Employees' Stock Plan. See page 23 [pamph-

let report].

Funded Debt  387,692,600 00
Face value of debt obligations in the form of bonds and

debentures. Increase during year $116,070,600. See

page 23 pamphlet report].

Dividend Payable January 15th  20,735,932 50
Dividend declared for the last quarter of 1925.

Accounts Payable  19,426,764 07
Current bills for supplies and services, and obligations

payable on demand.

Interest and Taxes Accrued, Not Due  11,128,828 34-

Interest and taxes applicable to the year 1925, not due

and payable until a later date.

 for Employees' Benefit Fund  7.000,000 00.
Provision for accident and sickness disability benefits,

pensions and death benefits under the Employees'

Benefit Plan.

Reserves for Depreciation and Contingencies  91,261,334 41

Provision for the ultimate retirement of plant and equip-

ment used up in furnishing telephone service, and

provision for contingencies. Increase during year

$9,285,879 49.

Surplus (Including Capital Stock Premiums)  159,149,564 32
Total accumulated surplus, including 143,570.410 64
received in excess of par value for capital stock. In-
crease during year $11,905,228 87, after charging off
debt discount and expense incurred by the issue of the
5% Debentures, 1960.

S921,597.50000

Total Liabilities 11,645.565,373 91

C. A. IIEISS, Comptroller.
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THE NORTH AMERICAN COMPANY

THIRTY-SIXTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1025.

Extract from the Company's Annual Report of 1905, a
time somewhat antedating the era of commission regulation:
The management of your Company believes that the policy, which

should govern the administration of public utilities, if they are to be stable
and uniformly profitable investments, is to develop their facilities, so
that they may be adequate, not only to meet the present demands of the
communities in which they operate, with service of the highest standard,
but also to respond immediately to the growth of such communities and
their business, however rapid it may be.
The North American Company stands in a protective relation to these

properties. It is not seeking to exploit them for present large profits.
It holds their securities as permanent investments and seeks to establish
them in the favor and confidence of the public by Just methods and ef-
ficient administration, and to maintain their finances on the most con-
servative basis.

LETTER OF THE PRESIDENT.

Newark, N. J., March 8 1926.
To the Stockholders:

The thirty-sixth year of the operation of your Company
records the greatest expansion occurring in any year of its
history. While this is indicated in the balance sheet, less
than one-third of the earning power of the large new prop-
erties, which were acquired late in 1925, is reflected in the
Income statement since only •that portion accruing to the
North American System is reported in accordance with our
usual custom. The report of the Vice-President and General
Manager and the certificate of Messrs. Price, Waterhouse &
Co. clearly set forth the changes which have taken place.
The dividend declared February 19 1926 upon the Com-

mon Stock marks the beginning of the fourth year since the
present Common Stock dividend policy was originated by
your Company. Some of our new stockholders may not
realize that this dividend policy is really a combination of
dividends and rights, and, therefore, that the amount of cash
realized by them on a sale of the dividend stock bears no
direct relation to earnings. The Company could, of course,
pay dividends in cash, and then at longer intervals offer to
common stockholders a considerably larger proportion of
Common Stock, for subscription at par, with about the same
result for such stockholders, except the possible inconveni-
ence to them of having either to provide a large amount of
cash at one time to take up the Common Stock so offered
for subscription, or to sell their subscription rights. The
stockholder would then pay a tax on his cash dividend, and
if he did not find it convenient to exercise his subscription
rights the proceeds of their sale would also be taxable.
Under the present dividend policy there is no present Fed-
eral tax liability unless a sale of the dividend stock is
effected and then the tax applies only on the difference be-
tween the sale price of the stock disposed of and the average
cost of the entire holding, including the dividend stock.
Dividends on our Common Stock are payable quarterly

In Common Stock at the rate of 10% per annum. The Com-
pany has always stood ready to dispose of fractional scrip
at the market for a very nominal charge for any stockholder
upon request. Order form for the purchase or sale of frac-
tional scrip is enclosed with each dividend notice.
As to the resulting increase in Common Stock and the

necessity and effect of so increasing it, we call attention to
.the following:

The balance for the year 1925, after Reserves for Depre-
ciation and dividends on Preferred Stock, was $11,532,491,
or 31.2% on the Common Stock outstanding. During the
year dividends on the Common Stock amounted to approxi-
mately $3,223,818. As stock was issued in payment of these
dividends, that amount was transferred to Capital Account
for investment. The amount of earnings left in the proper-
ties in the form of new capital for investment, surplus and
reserves aggregated approximately $21,000,000. The amount
expended in 1925 for additional facilities of the subsidiary
companies was over $28,000,000, while the budget for the
year 1926 indicates expenditures aggregating more than
$60,000,000. These subsidiaries serve large and important
industrial centres. The development of these centres is
much more rapid than that of the country as a whole, and
our business increases in still greater proportion under in-
tensive development of the continually expanding field of
electricity. With these large requirements it is necessary

from time to time to increase the investment of your Com-
pany in the equities or common stocks of its subsidiaries in
order to keep their capital structures balanced. During the
fourteen months ended February 28 1926 the investment in
the common shares of the properties controlled as of De-
cember 31 1924 has been increased by approximately $12,-
000,000. Our study of the situation leads to the conclusion
that the dividend policy is conservative and automatically
furnishes a fair proportion of the capital that is needed.
During the year two members of your Board with the

longest record of service were lost through death. Mr.
Edward Q. Keasbey, whose death occurred in Morristown,
N. J., in June, was New Jersey counsel for the Company as
well as a director.
Through the death of Mr. John I. Beggs in Milwaukee on

October 17 the public utility industry suffered the loss of
one of its most illustrious pioneers. In the early '80's he
became associated with Thomas Edison in the operation of
the very first central stations in the country, and thereafter
continuously applied himself to the advancement of the
electric light and power and electric railway industries. He
became a director of your Company in 1894 and for many
years was President of The Milwaukee Electric Railway and
Light Company.
The substantial changes in the form of our report have

been made with the intent of setting more clearly before you
some of the important facts regarding your Company.
By order of the Board of Directors.

FRANK L. DAME, President.

REPORT OF
VICE-PRESIDENT AND GENERAL MANAGER.

March 8 1926.
Mr. Prank L. Dame, President,

The North American Company,
Dear Sir:
In 1925 The North American Company entered upon its

36th year. Its business has increased in volume until, meas-
ured in investment in property and plant, It now ranks with
the country's largest enterprises and its operations in the
electric power utility field represent the largest under single
ownership. However, such strides have been made by the
electric power industry that The North American System,
measured in various ways, represents considerably less than
10% of the total for the Nation. The consolidated state-
ments, including income and surplus statements and balance
sheet, with a certificate of Messrs. Price, Waterhouse & Co.,
Chartered Accountants, who have examined the books of
account of the Company during the year, are appended to
this report. As a background for comment at this time as
to the tendencies observed in the last five-year period, which
has been the most important in the Company's history, there
are also repeated in comparable form the statements con-
tained in our report for the year ended December 31 1920.
The companies whose income accounts and balance sheets

have been consolidated with those of The North American
Company are only those companies in which The North
American Company or its subsidiaries own at least 75% of
the common stock and whose operations it controls through
such ownership. The consolidated balance sheet also in-
cludes as investments substantial holdings in other public
utility properties in which The North American Company,
in some cases, has the largest, but not controlling owner-
ship.
The most important property acquisitions made during

the year were Western Power Corporation, Mississippi River
Power Company and Central Mississippi Valley Electric
Properties and subsidiaries, discussed later in this report,
earnings of which, for only three months for the Western
Power Corporation and four months for the other two prop-
erties, have been included in the income statement, although
their securities held by the public and the common stock of
The North American Company issued for such acquisitions
have been included in the balance sheet. Therefore, direct
comparison of the 1925 financial statements with those for
1924 does not afford a true measure of the advancement
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achieved during the past year. The income statement re-
flects, as in the past, only the earnings accruing to The
North American Company from acquired properties since
assumption of control.

WESTERN POWER SYSTEM.

Control of Western Power Corporation and Its subsidiary
companies, Great Western Power Company of California,
San Joaquin Light & Power Corporation, Fresno City Water
Corporation and Midland Counties Public Service Corpora-
tion, was acquired as of September 1. These companies
furnish utility service to the important industrial and agri-
cultural sections of. California, comprising 6,600 square
miles, with a population of over 1,400,000, and embracing
the lower Sacramento River Valley, including the cities of
San Francisco, Oakland and Sacramento, and the San Joa-
quin Valley including the cities of Fresno and Bakersfield.
The electric power system of Great Western Power Com-

pany of California consists of a storage reservoir, Lake Al-
manor, which impounds the waters of the Feather River at
a high altitude in the Sierras, and a series of hydro-electric
generating plants with present installed capacity of 170,650
k. w., with 375 miles of high tension transmission lines to
convey the power to its market in San Francisco and adjoin-
ing cities. The Company also has standby steam electric-
generating plants of 33,550 k. w. capacity. The Lake Al-
manor reservoir now has a storage capacity of 300,000 acre
feet of water. When the height of the present dam has been
raised to the level contemplated for the final development,
this storage capacity will be increased to 1,300,000 acre feet,
or more than the combined capacity of all existing storage
reservoirs in California. The complete power development
of the Feather River from the 4,500 foot elevation of Lake
Almanor to the foot-hills of the Sierras will result in a total
ultimate generating capacity of 750,000 k. w.
San Joaquin Light & Power Corporation owns hydro-elec-

tric plants with an aggregate installed capacity of 69,315
k. w. and standby steam plants the aggregate capacity of
which is 43,200 k. w. The Company's hydro-electric plants
are capable of development to an ultimate capacity of 375,-
000 k. w. Development centres on the San Joaquin and
Kings River, where the water can be successively uti ized
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through a series of storage reservoirs and dams. At the
present time there is under construction a transmission line
connecting the power system of Great Western Power Com-
pany of California with the system of San Joaquin Light &
Power Corporation. The completion of this line will im-
prove the operating conditions of both properties as the
seasonal peak load of the San Joaquin system occurs in the

summer time because of the large use of power for pumping

water for irrigation purposes, while the peak load of the

Great Western system occurs during the winter months.

The system will then extend from Lake Almanor to Bakers-

field, a distance of nearly 400 miles and will embrace nearly

2,000 miles of high voltage transmission lines.

For 1925 the total electric output aggregated 1,178,782,237

k. w. h. The ultimate hydro-electric development of the

California properties under present plans is nearly 1,500,000

h. p.

MISSISSIPPI RIVER SYSTEM.

Control of Mississippi River Power Company and Central

Mississippi Valley Electric Properties and their subsidiaries

was acquired as of October 1, in the interests of Union Elec-

tric Light and Power Company (St. Louis, Mo.) to which

control of these properties has been transferred. These

newly acquired companies serve the territory bordering on

the Mississippi River between Burlington, Iowa, and the

district centring in St. Louis, Mo., and East St. Louis, Ill.

Mississippi River Power Company owns the hydro-electric

plant utilizing the flow of the Mississippi River at Keokuk,

Iowa. The present installed capacity of the plant is 111,200

k. w. and the high tension transmission lines connecting this

plant with St. Louis and intermediate points aggregate

nearly 300 miles. The unification under one management

of the generating and transmission facilities of Mississippi

River Power Company and the plants and lines of Union

Electric Light and Power Company and the other sub-

sidiaries of The North American Company in the St. Louis

district creates a super-power system with a total generat-

ing capacity of 393,050 k. w. and serving a territory extend-

ing from Burlington on the north to the Missouri lead belt

on the south, a distance of 250 miles, embracing as its centre
the rapidly growing St. Louis industrial district, and serving
1,450,000 population.
For 1925 the total electric output of this ,system aggre-

gated 1,200,506,087 k. w. h.
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MICHIGAN-WISCONSIN SYSTEM.
The system comprising the subsidiary companies of The

North American Company in Wisconsin and Michigan now
covers an area of over 7,000 square miles with a population
of over 1,400,000 including the cities of Milwaukee, Racine,
Kenosha, Appleton and surrounding industrial and agricul-
tural districts. In addition a mining and wood working
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region is served in Michigan. The present available gen-
erating capacity totals 277,375 k. w. The completion of the
high tension transmission line from Appleton, Wis., to Twin
Falls, Mich., creates under one management a super-power
system extending from the Wisconsin-Michigan State line
through the Milwaukee industrial district to the Illinois-
Wisconsin State line, a distance of over 225 miles.
For 1925 the total electric output of this, system amounted

to 849,064,272 k. w. h.
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CLEVELAND SYSTEM.

coM Cleveland Electric Illuminating Company has just
ted the construction of a high tension transmission

line encircling the city of Cleveland and forming the basis
of a tie line from its present Lakeshore generating plant on
the shore of Lake Erie in the eastern part of the city, to its
new generating plant now in the process of erection on the
shore of Lake Erie at Avon, located about 20 miles west of
the westerly city limits of Cleveland. The present avail-
able generating capacity of the Cleveland system is 306,900
k. w. and it is expected that 70,000 k. w. capacity at the new
Avon plant will be placed in service during the present year.
With these large capacity generating plants as a centre the
Cleveland Company is planning to extend its transmission
lines eastward during the present year. This region is one
of the most advantageously situated industrial areas in the
country, with a population of 1,200,000.
For 1925 the company's electric output aggregated 989,-

409,700 k. w. h.

TOTAL ELECTRICAL OUTPUT OF ALL SYSTEMS.

The total k. w. h. output of all the electric power proper-
ties for the year 1925 was 4,234,120,393, and the combined
capacity of all plants is 1,301,040 k. w., or 1,750,000 h. p.

RESULTS OF OPERATION.

Unlike conditions in 1924, there was no slowing down of
industrial activity in 1925. As a result, all of the public
utility companies controlled at the close of 1924, excepting
the street railway companies, representing a relatively small
proportion of the total, show extraordinary increases in
volume of business. The consolidated income statement
shows an increase of 16% in Gross Earnings as compared
with 6% in 1924.
As compared with an increase of 16% in Gross Earnings,

Net Income from Operations increased 27%. For several
years past the electric and heating business has contributed
an increasing proportion of this total Net Income from Op-
eration, and in 1925, 85% was derived from that source, as
compared with 80% in 1924 and 71% in 1920. As the prop-
erties taken under control in the latter part of the year are
engaged almost entirely in the electric business, the propor-
tion of consolidated net earnings attributable to such opera-
tions may be expected substantially to increase in the future.
Including newly acquired properties for only the periods

for which their earnings have been included in the consoli-
dated income statements, the volume of each class of service
rendered by the utility subsidiaries was as follows: electric
output, 3,206,975,194 kilowatt hours, an increase of 38%;
gas output, 2,994,666,800 cubic feet, an increase of 31%; reve-
nue passengers carried, 186,706,647, an increase of .1%; car
miles operated, 29,099,800, an increase of .4% and motor bus
miles operated, 5,489,365, an increase of 67%. Output of
the coal producing subsidiaries aggregated 3,669,719 tons of
coal, an increase of 5% over the previous year.
The fact that operating revenues of the utility subsidiaries

have not increased in proportion to volume of business is
due to further reductions in unit sale price resulting from
reductions in rates, automatic adjustments in charges for
electric service due to lower fuel costs, and greater use by
customers, permitting lower charges under existing rate
schedules. The reduced unit costs have undoubtedly re-
sulted in greater volume of business. Had the same unit
revenues obtaining in 1921 been applied to the volume of
business in 1925, earnings would have been approximately
$10,000,000 in excess of those obtaining that year. In the
electric power field the volume of power sales, since 1921,
increased at a rate of 46% more than the rate of increase in
operating revenues from such sales. The continuous appli-
cation of the policy referred to in previous reports to main-
tain the lowest basis of charges consistent with good service,
depending upon volume of business for financial returns,
constitutes the most important safeguard of earning power.

It is necessary for public utility corporations, more par-
ticularly those serving large and important industrial dis-
tricts, as do the subsidiaries of your Company, adequately
to anticipate growing demands for service. This continu-
ously requires large amounts of capital for additions to
plants and facilities which do not become income producing
until completed and placed in operation. Such capital ex-
penditures amounted to $28,507,730 for the year 1925 and
the budgets of subsidiaries for the year 1926 exceed $60,-
000,000.
Having reference only to the subsidiaries under control

throughout the full year, the expenditures for Operating Ex-
penses, Maintenance and Taxes were 60.70% of Gross Earn-
ings, compared to a ratio of 62.61% for 1924; and 63.99%,
64.84% and 68.96% for the preceding three years. Some-
what lower unit fuel costs in 1925 aided in reducing expenses
of operation. Increased efficiency of generation resulted in
further savings in coal costs. Compared with power plant
efficiencies experienced in 1921, the reduced fuel consump-
tion per kilowatt hour in 1925, has resulted in a saving of
over 750,000 tons of coal, which at the average low cost per
ton obtaining in 1925, represents nearly $3,000,000. The
largest percentage increase in any single item of Operating
Expenses was in Taxes which amounted to 9% of Gross
Earnings and 17% greater than in 1924. Having reference
to operations reflected in the consolidated income statement,
which includes properties acquired during the year, the
expenditures for Operating Expenses, Maintenance and
Taxes were 59.11% of Gross Earnings. Expenditures for
Maintenance aggregated $8,097,208 and in addition reserva-
tions from earnings for property replacements amounted to
$9,427,912. Such appropriations are commonly referred to
as Depreciation Reserves. It has long been the Company's
policy to have its subsidiaries maintain their plants and
systems at the highest standards and to provide amply for
future withdrawals of property when necessary in the inter-
est of improved or more economical service. The continued
decline in operating ratio has been made possible chiefly
because of rigid adherence to this policy and in the face of
reductions in unit sales price referred to above.
During the year $250,000 par value of Preferred Stock

and $4,748,329 par value of Common Stock and Common
Stock Scrip of the Company were issued in payment for
shares of the Western Power Corporation, Mississippi River
Power Company and Central Mississippi Valley Electric

p.
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Gross Earnings__  
Operating Expenses, Maintenance and Taxes 

F.- Net Income from Operation 
Other Net Income 

Total 
Deductions :

I Interest Charges 
Preferred Dividends of Subsidiaries

lot Minority Interests 
Fr !FP

Total Deductions

Balance for Depreciation, Dividends and Surplus__
Appropriations for Depreciation Reserves 

Balance for Dividends and Surplus 

Properties, and $3,030,340 par value of Common Stock and
Common Stock Scrip were issued in payment of dividends
on the Common Stock. The number of stockholders (com-
mon and preferred) of The North American Company in-
creased in the year, from 21,437 to 30,075.
Balance available for Depreciation, Dividends and Sur-

plus amounted to $22,724,023, an increase of 24% as com-
pared with 1924. After deduction of appropriations for
Depreciation Reserves, and payment of dividends on the
Preferred Stock of the Company, the balance for Common
Stock Dividend and Surplus was $11,532,491, compared
with $9,237,823 for 1924, an increase of $2,294,668, or 25%.
This balance was equal to 31.2% of the $37,015,179 par
value of Common Stock and Scrip outstanding on Decem-
ber 31 1925, compared with a balance for the previous year
equal to 31.6% of the $29,236,510 par value of Common Stock
outstanding on December 31 1924. Compared on the basis
of the average amount of stock outstanding during the year
the earnings were 37.4% for 1925 and 33.2% for 1924.

After appropriations for all reserves, payments of divi-
dends and $520,166 of miscellaneous charges, the consoli-
dated earned Surplus increased $7,788,507, and at the close
of the year amounted to $30,605,648. The further addition
of $23,741,646 Capital Surplus resulted from the issuance
of Common Stock of the Company at more than par value
for stocks of other companies.
The important changes in the consolidated income posi-

tion during the last five fiscal years are summarized in the
following tabulation:

Total
Balance for Dividends for
Depreciation YearonNorth
Reserves, American

GrossEarnings Dividends Preferred and surplus at Reserves at
of 

Year.
and

Subsidiaries, Surplus. ritocmkr.
end of
Year. 

end of
Year.

1920 $39,611,162 $5.396.288 $1,489.665 $11,063,630 $16.644,903
1921  38.853.190 6,711.142 1,638.632 12.776.357 19,824.116
1922  55.234.492 11.303.731 2.919,087 14.543,029 29.566.738
1923  75,465,267 16.253.454 4,181.674 17.037.879 37.911.711
1924  80,117,255 18.378,576 4,160,669 22,817,142 44,979,485
1925  93.028,967 22,724,023 4,987,438 30,605,648 64,792.463
Increase
in 5 years_358,41.7,805 $17,327,785 $3,497,7784119,542,018 $48,147,560

*Exclusive of $23,741,646 Capital Surplus and after writing down book
values of securities $4,703,622.

In the same period the electric output has increased from
869,508,760 k. w. h. In 1920, to 3,206,975,194 k. w. h. in 1925,
an increase of 269%, and the number of electric customers
at the end of the year from 224,299 to 845,323, an increase
of 277%.
The inclusion of new subsidiaries during 1925 has made

Important changes in the Balance Sheet as at December 31
1925 in addition to those ordinarily arising in the financing
of additions to subsidiaries and investments made during
the year.
Property and Plant Account of operating companies is

over $30,000,000 in excess of figures set forth in the Consoli-
dated Balance Sheet, owing to book adjustments of the
auditors for premiums and discounts on stocks of subsidi-
aries and for that portion of surplus of subsidiaries not
earned since acquisition.
In the Balance Sheet of December 31 1920 the Property

and Plant Account conformed to the Property and Plant
Account of subsidiary companies, the premium paid on se-
curities being reflected as a separate item, Premium on

Investment Securities amounting to $4,862,559. This excess
was subsequently written off through charges against sur-
plus as disclosed in previous reports. In 1920 there was
about $3 of property and plant for each dollar of operating
revenue. For 1925, due to the substantial Increase in Prop-

erty and Plant Account, attributable to the acquisition of
large hydro-electric properties, the ratio, including a full
year's revenue for the newly acquired subsidiaries, ap-
proaches $5. Considering the low unit sales revenues from
various utility services the ratio is still unusually low. In
the 1922 Annual Report we pointed out—

'Practically all of the utility properties included in the item Property and

Plant have been appraised by regulating commissions. These appraisals
were based on average costs during long periods before the war, and with
property additions to date in each case, due to the conservative practices of
subsidiary companies, are in excess of the capitalization of the properties.

That these appraisals were made on pre-war bases should be borne in mind
during a time when decisions of regulating commissions and courts are
principally based upon 'fair present values' considering average unit prices
which have prevailed during the past eight years. In its decision of Janu-

ary 30. 1920, in a case in which one of these appraisals Was under review,

the Railroad Commission of Wisconsin stated:
" 'We had before us in the evidence proof of the fact that reproduction

cost of the same identical property either in 1918 or 1919 using war prices
or even 5-year averages would give a valuation millions in excess of a fair
value arrived at by using the 1914 valuation with additions to property,
and we have before us the additional fact that reproduction cost on pre-

veiling unit prices would nearly double the value if taken for the purposes
of arriving at a fair value.'
"The fact that the true value of the property is so largely in excess of the

combined capitalization, as reflected in the Balance Sheet, merits the

assurance that fair returns will provide a substantial margin over dividend
requirements."

With respect to the properties since acquired, ,together

with additions to the properties then owned, yo • fficers

are reasonably assured that value, from the sta nt of
rate regulation exceeds the stated additions to P s and
Plant account.
Funded Debt of subsidiaries shows a substantial increase

in amount. It is, however, only 53% of Property and Plant
of operating Companies as compared with 57% in 1920.
Net Current Assets, being the difference between Current

and Working Assets and Current and Accrued Liabilities,
amounted to $4,681,465 at the end of 1920, $28,747,670 at the
end of 1924 and $31,024,404 at December 31 1925.

Reserves and Surplus after all dividends and charges
increased ,,from $27,708,533 at the end of 1920 to $67,796,627
at the end of 1924 and amounted to $119,139,757 as at De-
cember 31 1925.
The employees of The North American Company and sub-

sidiary companies, at the end of the year, numbered over
23,000.
The relations of the subsidiary companies to the public

they serve continue to be most cordial. In this connection
it is not inappropriate to again refer to the policy outlined
In our report for 1922—
"The subsidiary companies are in charge of officers directly responsible

for the operation and construction of their properties. Unlike other public
utility holding companies, the Company does not maintain a central man-
agement and engineering organization in connection with the operation of ita
properties. The various heads of departments of the subsidiary companies
and The Detroit Edison Company, in which your Company has a sub-
stantial investment, are brought together through a system of committee
work and have been enabled by this contact to further researches and
establish unique records in efficient and economical operation. . . . It
is believed that these advisory committees provide a better medium for
technical development and economical future expansion of the Com-
pany's business than that afforded by any other similar organization."

Respectfully submitted,

EDWIN GRUHL, Vice-President and General Manager.

PRICE, WATERHOUSE & CO.
The North American Company, 56 Pine Street,

60 Broadway, New York, N. Y. New York, February 27 1926.
We have examined the books and accounts of The Nprth American Company for the year ending December 31 1925

and have been furnished with the reports of the subsidiary companies as of that date, and certify that the attached con-
solidated balance sheet and statements of income and surplus are in accord therewith.

The books and accounts of the subsidiary companies were examined by us at September 30 1925, except the accounts
of the Western Power Corporation and its subsidiary companies, which were examined and certified to as at that date by
Messrs. Haskins & Sells. As a result of our examinations we found the accounts to be well and accurately kept.

On the foregoing basis we certify that, in our opinion, the consolidated balance sheet shows the financial position of the
combined companies at December 31 1925, and the statements of income and surplus fairly set forth the combined results
of the operations for the year ending on that date.

PRICE, WATERHOUSE & CO.

CONSOLIDATED INCOME STATEMENT.

Year Ended Year Ended Year Ended
December 31 1925. Dec. 31 1924. Dec. 31 1920.

$93,028,96666 $80,117,25536 $39,611,162 17
54,987,12495 50,161,763 31 30,110,35067

$38,041,841 71 $29,955,49205 $9,500,811 50
3,574,835 83 1,885,33058 208,67338

$41,616,677 54 $31,840,82263 $9,709,48488

$13,001,929 55
4,624,595 15
1,266,129 58

18,892,654 28 13,462,24667 4,313,196 55

$22,724,023 26 $18,378,57596 $5,396,28833
9,427,912 42 7,795,811 19 2,705,95278

$13,296,110 84 $10,582,764 77 $2,690,335 55
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CONSOLIDATED SURPLUS STATEMENT.

Surplus, January 1 1925 $22,817,141 58
Additions:

Balance for Dividends and Surplus, year ended December 31 1925 13,296,110 84

$36,113,252 42
Deductions :

Dividends on stock of The North American Company:
Preferred Stock $1,763,619 75
Common Stock 3,223,818 50

$4,987,438 25
Other Charges to Surplus—Net 520,16600 5,507,604 25

Surplus, December 31 1925 $30,605,648 17

CONSOLIDATED BALANCE SHEET.

ASSETS.

December 31 1925. Dec. 31 1924. Dec. 31 1920.
Property and Plant $524,394,202 22 $293,592,471 37 $119,504,434 57
Treasury Securities 31,00000
Cash and Securities on Deposit with Trustees_ _ 2,468,057 92 6,673,65405 12,133,102 29
Investments :

Stocks and Bonds of Other Companies $29,900,491 97
Sundry Investments, including Preferred Stocks and

Bonds of Subsidiaries 5,308,721 72

Total 35,209,213 69 19,266,49003 3,643,80689
Current and Working Assets :

Cash $11,204,077 04
United States Government Securities 15,133,343 13
Notes and Bills Receivable 1,041,387 54
Accounts Receivable 16,503,476 46
Material and Supplies 
•

10,611,630 38

Total 54,493,914 55 43,841,068 13 16,282,171 11
Intercompany Accounts 110,521 80
Prepaid Accounts 1,281,932 16 346,41466 108,72808
Open Accounts 1,205,906 18
Discount and Expense on Securities 14,236,729 53 12,429,253 24 2,808,44821
Premium on Investment Securities 4,862,559 48

Total $632,084,050 07 $376,149,351 48 $160,690,67861

Six Per Cent Cumulative Preferred Stock:

LIABILITIES.

December 31 1925. Dec. 311924. Dec. 31 1920.

Authorized  $60,000,000 00

Outstanding:
Stock $30,333,100 00
Scrip 2,650 00

Total $30,335,750 00 $29,085,75000
Common Stock:

Authorized  $60,000,000 00

Outstanding:
Stock $36,954,390 00
Scrip 60,789 16

Total 37,015,179 16 29,236,51000 29,793,30000
Preferred Stocks of Subsidiaries 119,777,363 94 43,421,25243 8,638,60000
Minority Interests in Capital and Surplus of

Subsidiaries  9,443,855 13 6,321,60384 2,156,43375
Dividend Payable in Common Stock 923,458 50 729,99325
Funded Debt of Subsidiaries $346,547,025 68

Less Securities Deposited with Trustees 54,567,850 00

Total 291,979,175 682E184,464,21685 80,240,81398
Current Liabilities :

Notes and Bills Payable $3,401,014 47
Accounts Payable 5,110,232 41
Sundry Current Liabilities 3,774,875 32

Total 12,286,122 20 7,389,59801 9,365,27506
Accrued Liabilities:

Taxes Accrued  $6,170,47604
Interest Accrued 3,767,079 29
Dividends Accrued 1,181,590 99
Sundry Accrued Liabilities 64,242 21

Total 11,183,388 53 7,703,800 45It 2,235,431 53
Open Accounts 552,291 13
Reserves :

Depreciation $57,020,160 72
Other Reserves 7,772,302 20

Total 64,792,462 92 44,979,48507 16,644,903 19
Capital Surplus (Premium on Capital Stock)_. 23,741,645 84
Surplus 30,605,648 17 22,817,141 58 1 11,063,62997

Total $632,084,050 07 $376,149,351 48 $160,690,67861
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COLUMBIA GAS & ELECTRIC COMPANY
AND ITS SUBSIDIARY COMPANIES

ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1925.

COMPARATIVE

CONSOLIDATED INCOME STATEMENT.

COLUMBIA GAS & ELECTRIC COMPANY AND SUBSIDIARY

COMPANIES—YEARS ENDED DECEMBER 31.

(Controlled by Practically 100% Common Stock Ownership or Lease).

Gross Earnings: 1925. 1924. 1923.
Electrical  516.607,958 05 511,316.06861 $9.949.48430

Gas  14.150,06894 13,118,936 64 8.759.92944

Railway and Other Op-
erations  2,725,532 44 2,292,57594 2,293.586 02

Total Gross Earnings_ _ _ 333,483,559 43 526,727.581 19 521.002,999 76

Operating Expenses  19,678,261 00 15,774.768 06 11.889,49942

Net Earnings 813.805,298 43 510.952,813 13 59,113,50034

Other Income  2.732,334 61 2,079,22086 1,943.481 64

Total Net Earnings and
Other Income $16,537,633 04 513,032,03399 $11,056,981 98

Deductions:
Rentals to The Cincinnati
Gas & Electric Co  53,297,856 85 $3,232,909 10 $3,211.398 05

Rentals to Cincinnati Gas
Transportation Co   341,586 66 532,96389 542,019 50

Rentals to Cincinnati,
Newport & Covington
Light St Traction Co  800,468 37 892,298 23 953,786 91

Rentals to The Hamilton
Utilities Co  15,105 00 15,10500 6,29375

Total Deductions  $4.455,016 88 $4,673.276 22 $4.713,498 21

Net Income before
Fixed Charges..__ _$12,082,616 16 $8,358,75777 $6,343,483 77

Fixed Charges:
Subsidiary Companies
Bond Interest and Pre-
ferred Stock Dividends_ $1,526,715 68 $530,521 51 $34,02683

Columbia Gas & Electric
Company Bond Interest 460,244 45 556,283 33 559,89098

Columbia Gas & Electric
Co. Debenture and other
unsecured Debt Interest 602,890 44 564,67972 193,626 57

Total Fixed Charges_ _ _ $2,589,850 57 81,651,484 56 $787,544 38

Net Income available
for Dividends  59,492.765 59 56.707,273 21 $5,555,939 39

Dividends Paid:
Preferred  $1,418.449 79 $91,87759  
Common  3.892,20000 3,873,545 00 $3,653,839 90

Note A: Operating Expenses shown above include provision for all
Taxes and amounts reserved for Renewals and Replacements.
Note B: Operating Expenses for 1925 include items of that nature

previously included in rentals, and the figures for previous years have been
correspondingly adjusted to furnish true comparison.

To the Shareholders:
The Directors present herewith the Annual Report cov-

ering the operations of your Company during the year 1925,

Including the Statement of Earnings and Balance Sheets as

approved by Certified Public Accountants.
Through the medium of the President's monthly letters,

the Shareholders have been advised during the year of the

progress of the operations and of various matters of particu-

lar interest.
There will be found in the back of this [pamphlet] Re-

port charts and statistical tables, to which attention is par-

ticularly directed, since they, with the map accompanying

them, present clearly the intercorporate relations, the cap-

italization of the constituent companies, the field of opera-

tions, and, by comparison with previous years, demonstrate

the progress attained.

EARNINGS.

The Earnings Statement shows the consolidated earnings

of Columbia Gas & Electric Company and its subsidiaries

controlled by practically 100% common stock ownership or

lease, including The Dayton Power & Light Company since

April 1 1925, when it entered Columbia System. Such a

statement does not fully indicate the magnitude of the Sys-

tem's operations, since it includes o
nly the cash dividends

received from the Companies in which the common stock

ownership is materially less than 100%.

The Combined Gross Earnings of all
 companies of Colum-

bia System, 
including those substantially less than 100%

owned, although operated under the 
supervision of Columbia

Gas & Electric Company, 
and after elimination of all inter-

company accounts, were $44,242,284 85 in 
1925; and the net

earnings on the same basis, but before reserving any

amounts for depletion, replacements and renewals, amounted

to $21,982,679 34.

MAINTENANCE, REPLACEMENTS AND RENEWALS.

All of the properties have been maintained in most effi-

cient operating condition.

The operating expenses for 1925 include charges amount-

ing to $1,650,188 28, reserved for replacements and renewals

of plants and equipment of Columbia Gas & Electric Com-

pany and subsidiaries, not including the United Fuel Gas

Company and its subsidiaries and the Virginian Gasoline &

Oil Company, which Companies are setting aside additional

amounts exceeding $2,600,000 as reserves for depletion and

replacements and renewals of their properties.

These charges for depletion, replacements and renewals

for the year 1925 aggregate more than $4,250,000 for Colum-

bia System.

DIVIDENDS.

During the year, cash dividends have been paid to the
Shareholders of Columbia System Companies in the amount
of $9,944,913 03. This sum includes $2,425,597 25 paid under

lease agreements; $718,557 55 paid to holders of preferred

stock of subsidiary companies; $1,490,108 44 paid to the
minority common stockholders of subsidiary companies; the
regular quarterly dividends totaling $1,418,449 79 on the
varying amounts of Columbia Gas & Electric Company's
Cumulative 7% Preferred Stock, Series "A," outstanding at
the different dividend dates, and four quarterly dividends
aggregating $3,892,200 00 on the no-par common stock of
Columbia Gas & Electric Company.

REVIEW OF IMPORTANT SUBSIDIARY

DEVELOPMENTS.

THE DAYTON POWER & LIGHT COMPANY.
As of April 1 1925 practically all of the common stock of

The Dayton Power & Light Company was acquired in ex-

change for Preferred Stock of Columbia Gas & Electric Com-

pany and a cash payment.

The Dayton Power & Light Company supplies light and
power service to more than one hundred communities from
Sidney and Piqua on the north, through Dayton to Wilming-
ton and Washington Court House on the southeast, and ex-
tending in some places to the Indiana line. It has one major
and five small reserve electric generating stations, with an
aggregate capacity of 122,685 K. V. A., and with its 423 miles
of high-voltage lines serving 74,552 customers. These lines
being all inter-connected with the other generating stations
in the Cincinnati District, it has fitted very naturally and
easily into Columbia System.
As of July 1 1925, in the interest of operating economy, of

strengthening outstanding securities, and improving service
to the customers in the Dayton District, the gas and electric
properties of Columbia System in Dayton were combined in
The Dayton Power & Light Company. At the same time,
The Dayton Power & Light Company was recapitalized and
its common stock changed to no-par shares, of which nine
shares were issued for each previously outstanding share of
common stock, and an additional amount of 42,730 shares of
new common stock was issued against the properties of The
Dayton Gas Company, subject to the lien of the First Mort-
gage 5% Bonds of the latter, which were assumed by The
Dayton Power & Light Company. Practically 100% of the
common stock of this Company is now owned by Columbia.

THE UNION GAS & ELECTRIC COMPANY.
The operations of The Union Gas & Electric Company,

Cincinnati, were extended during the year through the pur-
chase of the Municipal Electric Plant in the City of Oxford,
Ohio.
In addition, by exchange of securities, all the properties

and business of The Ohio Gas & Electric Company, Middle-
town, already a constituent company in Columbia System,
were combined with The Union Gas & Electric Company,
which assumed the outstanding First Mortgage 6% Bonds
of the Ohio Company.
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COLUMBIA POWER COMPANY.

Columbia Power Company, during the year, has com-
pleted the construction of its new station at Columbia Park,
just west of Cincinnati, at the confluence of the Big Miami
and Ohio Rivers. The first generating unit of 45,000 K. V. A.
capacity has been installed and was placed in operation on
December 10 1925, with fitting dedication ceremonies, which
were attended by the directors and officers of Columbia
System Companies, visiting engineers, bankers, lawyers,
dealers in investment securities, and many stockholders and
representative citizens of the communities served by Colum-
bia System Companies.
Following the dedication ceremonies, the station was

thrown open for public inspection and was visited by more
than 36,000 people, evidencing in a very gratifying manner
the public interest in the building of this station for the ser-
vice and further development of all the communities served
with electricity by Columbia System.
The installation of the second unit of 45,000 K. V. A.

capacity is nearly completed, and the design of the station
has contemplated the installation of additional generating
capacity as the demands of the territory require, up to an
ultimate installation of 360,000 K. V. A.
The principal features of Columbia Power Station are its

coal-handling equipment, enabling it to receive coal both by
river barge and by rail; its use of pulverized coal as a fuel;
its use of steam at 600 pounds pressure, superheated to
750° F., driving 26 stage turbines, directly connected to gen-
erating units of 45,000 K. V. A. capacity.
This brings the installed electric generating capacity of

the System up to 368,000 K .V. A.

COLUMBIA INDUSTRIAL COMPANY.

This Company has acquired 1,200 acres of land surround-
ing Columbia Power Station, on which it plans to develop
a new industrial community. The situation is ideal for this
purpose, with unlimited electrical power available, excep-
tional transportation facilities by rail and river, and a loca-
tion near the centres of population and industry of the
United States.
It is of interest to note that the property includes both

the prehistoric site of Miami Fort, and the historic Harri-
son Homestead, built by John Scott Harrison in 1823, and
birthplace of Benjamin Harrison, twenty-third President of
the United States. Both of these will be carefully pre-
served as points of community interest, the Fort being in-
cluded in a community park.
For housing the operators of Columbia Power Station and

employees of industrial plants which will locate there,
Columbia Industrial Company has planned a model town
in which 32 houses are already completed and occupied.
The town site location is unusually attractive, and its roads,
water, and sewerage systems have been laid out to accommo-
date the growth and development of an industrial city.

NEW INCORPORATIONS.

Columbia Engineering & Moniagement Corporation was
formed during the year for the better co-ordination of the
supervision and direction of the operation and engineering
of Columbia System Companies. Its Board of Directors is
composed of the principal operating officials of the organi-
zation, representing each of the important subsidiary com-
panies, and, by contractual arrangements, its supervision is
being extended to the subsidiary companies in all engineer-
ing and management operations.
Columbia Securities Company was also formed during the

year to centralize the System activities in the distribution
of securities of Columbia System Companies, particularly
for the extension of its Customer Ownership activities.

SYSTEM CAPITALIZATION.
The companies constituting Columbia System, operated

under the supervision of Columbia Gas & Electric Company,
had outstanding in the hands of the public at December 31
1925 $223,916,040 par value of securities, including the
"stated capital" represented by shares of common stock of
no par value, as shown in the table at the back of this
[pamphlet] Report. Of this total amount, 22% consists of
mortgage bonds of subsidiary and leased companies, 34%
of preferred stocks of subsidiaries and capital stocks of
leased companies, on which dividends are paid as rentals at
rates fixed by the various agreements, and 44% is the out-
standing securities of Columbia Gas & Electric Company
(the latter, in turn, being 24% fixed interest-bearing obli-
gations, 25% preferred stock and 51% common stock).

SHAREHOLDERS.

There are more than 33,600 holders of the outstanding
stocks of these companies, an increase of 4,900 shareholders
In twelve months.

CUSTOMER SHAREHOLDERS.

Approximately 20,600 shareholders, or 61% of the total
number, are residents of the territory served by Columbia
System Companies. More than 2,000 of these new Customer
Owners became shareholders for the first time in 1925, as
purchasers of the additional shares of preferred stock of
The Union Gas & Electric Company and The Dayton Power
& Light Company, which have been sold during the year
1925 through the efforts of employees of those companies. 
Inaddition, more than 1,300 residents of the territory served
have subscribed for shares of those issues under the Easy
Payment plan.

REDUCTION OF OUTSTANDING SECURITIES.
Sinking fund operations and voluntary purchases of out-

standing securities, during the year, have withdrawn from
the hands of the public $7,407,789 33 par value of securities,
Including notes outstanding at the beginning of 1925. In-
cluded in this amount are $1,480,000 00 principal amount of
mortgage bonds of the Cincinnati Gas Transportation Com-
pany, which were redeemed and paid July 1 1925. At that
time the Cincinnati Gas Transportation Company was re-
capitalized and 18,500 shares of new Class B Common Stock
were issued at $10000 per share. Columbia Gas & Electric
Company exercised its rights to subscribe to 60% of the new
issue, and, in accordance with its underwriting agreement,
purchased all of the remainder of the new issue not taken
by other stockholders of the Gas Transportation Company
in the exercise of their rights, thus acquiring over 99% of
the issue. The proceeds of this new stock issue were applied
in payment for additional pipe lines constructed by the Gas
Transportation Company, largely during 1924, and to the
redemption of the First Mortgage Bonds of that Company.

CAPITAL EXPENDITURES.
Capital expenditures in 1925 for additions and extensions

to properties of Columbia System aggregated $21,355,289 44.
Of this total sum, $8,693,930 37 were expended in the con-
struction of Columbia Power Station, described above;
$2,432,627 28 on new high-voltage transmission lines and
substations; $2,870,537 78 on the properties of The Cincin-
nati Gas & Electric Company; $3,079,011 41 for extensions
and additions to the gas and electric distribution systems in
Dayton, and $1,852,996 56 on the other properties in Ohio;
$244,386 54 on the properties of The Union Light, Heat &
Power Company and The Cincinnati, Newport & Covington
Railway Company; and $2,181,799 50 on the properties in
West Virginia and on other properties in Kentucky.

FINANCING.
Part of the funds needed for payments made in 1925 in

construction of Columbia Power Station, and other addi-
tions and extensions to Columbia System was raised by the
issuance of $10,000,000 00 of Three-Year 5% Gold Notes,
due May 1 1928.
In addition, $2,794,000, principal amount of the Same

Three-Year 5% Gold Notes were issued in direct exchange
for that amount of First Mortgage Bonds of the Company,
thereby acquired and included above in the Reduction of
Outstanding Securities.
The acquisition of the stock of The Dayton Power &

Light Company involved the issuance of $9,148,800, par
value of Cumulative 7% Preferred Stock of Columbia Gas &
Electric Company and a cash payment of $3,812,000.
At the end of the year, outstanding notes due within one

year, issued in payment for equipment and sums borrowed
from various banks, aggregated $5,900,000 (including $900,-
000 of notes of the United Fuel Gas Company), and of the
balance of the funds used for capital expenditures, acquisi-
tion of new subsidiaries and the reduction of outstanding
securities, $7,647,098 50 were provided out of the earnings
of the various companies of Columbia System.

The Directors wish to record their recognition of the
efficient work performed by the officers and employees of
the entire Columbia System, which has resulted in the prog-
ress attained in the year 1925 and the condition herewith
reported to you.
By Order of the Board of Directors.

PHILIP G. GOSSLER, President.
Charleston, W. Va., February 25 1926.
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CONSOLIDATED BALANCE SHEET.
COLUMBIA GAS & ELECTRIC COMPANY AND SUBSIDIARY COMPANIES DECEMBER 31 1925

(Controlled by Practically 100% (iommon Stock Ownership).

ASSETS.
Property Account, comprising Electric Generating Sta-

tions, High-Voltage Transmission Lines, Distribution
Systems, Gas Fields, Leases and Stocks of subsidiary
companies owned $146,743,757 36Guarantee Funds Deposited with Trustees:
State and Municipal Securities-non-tax-

able in Ohio $2,070,512 65
United Kingdom 53 % Gold Notes  97,906 25U. S. Government and Territorial Securi-

ties and Cash  1,834,706 10

Current and Working Assets:
Cash  $2,137.603 99
U. S. Government Securities  705,312 50
Accounts and Notes Receivable  6.127,820 02
Materials and Supplies  2,146,102 96
Interest and Dividends Accrued  518,399 91
Other Securities Owned:
The Cincinnati Gas & Electric Company-

Prior Lien and Refunding Mortgage
Bonds  5,161,839 00The Union Light, Heat & Power Co.-

First Mortgage Series A 8% Bonds__ _ 2,368,500 00Other Investments  493,444 81

Preferred Stock Subscriptions:
The Union Gas & Electric Co  $103,963 00The Dayton Power & Light Co  271.940 10

Sinking Fund Assets 
Deferred Assets:

Prepaid Accounts, Unamortized Debt, Discount and
Expense  

4,003.125 00

19,659.023 19

375.903 10
124.217 79

1,472,11836

$172.378,144 80

LIABILITIES.
Funded Debt:
Columbia Gas & Electric Co.

First Mortgage 5% Bonds January 11927-$8,255,500 00
5% Gold Debentures January 1 1927___ 2,588,140 00
Three-Year 5% Gold Notes May 1 1928_12.794.000 00

The Ohio Gas & Electric Co.
First Mortgage 6% Bonds May 1 1946__ 1,238.60000
6% Debentures June 1 1926  195,500 00

Huntington Development & Gas Co.
First Mortgage 6% Bonds June 1 1936  2,733,500 00

The Dayton Power & Light Co.
First and Refunding Mortgage 5% Bonds
June 1 1941  9,505.000 00

The Dayton Lighting Co.
First and Refunding Mortgage 5%
Bonds March 1 1937  1,469,000 00

The Dayton Gas Co.
First Mortgage 5% Bonds March 1
1930  1,290.00000

Total Funded Debt 
Current and Accrued Liabilities:

Notes Payable $5,000.000 00
Accounts Payable  1.511.390 36
Accrued Taxes, Interest and Rentals  3.570,339 32

Deferred Liabilities:
Customers' Deposits  $585,883 26
Preferred Stock-Installment Payments,
The Union Gas & Electric Co  74,280 65

Capital Stocks:
Preferred Stocks of Subsidiary Companies-
The Union Gas & Electric Co $7,980,400 00
The Ohio Gas & Electric Co  291,20000
The Dayton Power & Light Co  7,366,200 00

Minority Stocks of Subsidiary Companies  33,200 00
Columbia Gas & Electric Co.
Cumulative 7% Preferred, Series A........23,859,900 00
Common (1,500.000 shares no par value)-50,000.00000

Reserves for Renewals and Replacements, Contin-
gencies, &c 

Surplus 

$40,069,240 OG

10,081,729 68.

660.163 91,

89.530.900 00.

16,895,610 68
15,140,500 53

$172,378.14480

IN There is a contingent liability, due to the guaranty by Columbia Gas &
Electric Company of the principal and interest of $160,548 30 notes of the
Trustees under the Stock Purchase Plans No. 1 and No. 2 for Employees
of Columbia Gas & Electric Company and its Subsidiary Companies.
These notes are secured by pledge of Columbia Gas & Electric Company
common stock, being purchased by subscribers to the said Plans, and are
being paid off as weekly and monthly payments are withheld from salaries
of the purchasers.
We hereby certify that we have audited the books of

account and record of the Columbia Gas & Electric Com-
pany, Charleston, W. Va., and its Subsidiary Companies

controlled by practically 100% common stock ownership and
that, in our opinion, the foregoing Consolidated Balance
Sheet correctly sets forth the financial condition of those
combined Companies at December 31 1925, and the accom-
panying Consolidated Income Statement is correct.

(Signed) ERNST & ERNST,
Certified Public Accountants.

Cincinnati, Feb. 3 1926.

COMPARATIVE ELECTRICAL EARNINGS ANALYSIS •
COLUMBIA GAS & ELECTRIC COMPANY AND SUBSIDIARY COivIPANIES

(Controlled by Practica ly 100% Common Stock Ownership or Lease)

Years Ended December 31- 1925. 1924. 1923. 1922. 1921.

Electrical Revenues-
Residence Lighting 
Commercial Lighting  
Municipal Lighting 
Power 
Sales to Other Public Utilities  
Miscellaneous  

Total  
Operating Expenses 

Net Earnings 
Per Cent Analysis (of Electrical Revenues)-

Residence Lighting 
Commercial Lighting 
Municipal Lighting 
Power 
Sales to Other Public Utilities 
Miscellaneous 

Total  

$4 ,471 ,004
3,446.775
976,618

6,448.796
1,196,832

67,929

86
37
81
47
61
93

$2,950,624
2,443,994
709,001

4,504.980
671,184
36,282

30
79
14
79
91
68

$2,238,842
2,177.402
644,804

4.064.198
792,997
31,238

65
74
63
58
69
01

$1,644,712 57
1,851,503 98
598,397 91

3,338.173 66
713,974 22
24,06875

$1,279,233 50
1,694.845 89
538,981 13

2.822.305 90
357.906 07
25,757 69

$16,607,958
9.177.670

05
60

$11,316,068
5,420,067

61
37

$9,949,484
5,300.651

30
80

$8,170,831
4.569,184

09
09

$6,719,030 18
3.749,86664

$7,430.287 45 85,896.001 24 $4.648.832 50... $3.601.64700 $2,969.163 54

26.92%
20.75
5.88

38.83
7.21
.41

..

26.07%
21.60
6.27
39.81
5.93
.32

22.50%
21.89
6.48

40.85
7.97
.31

20.13%
22.66
7.32

40.85
8.74
.30 •

-

19.04%
25.22
8.02

42.01
5.33
.38

100.00% 100.00% 100.00% 100.00% 100.00%
Note A: Prior to August 11923, TheUnlon Gas & Electric Company wholesaled electrical energy to The Ohio Gas & Electric Company and TheHamilton Service Company and these sale appear as Sales to Other Publlc Litt ities. On that date the two latter companies became part of Columbia

System: and, subsequently, the intercompany sales are eliminated from this table, and the distribution of this electricity is reflected in the Lighting and
Power accounts.

Note B: The Notes appended tothe Comparative Consolidated Income Statement are applicable to the Operating Expenses of all years shown in
this table.

STATISTICS SHOWING DEVELOPMENT OF COLUMBIA SYSTEM.
ELECAICAL DEPARTMENT.

1921. 1922. 1928. 1924. 1925.

System Peak Load (Kilowatts) 
Total K.W.H. Generated and Purchased 
Number of Electrical Customers-

The Dayton Power & Light Co  •
The Hamilton Service Co 
The Loveland Light & Water Co 
The Ohio Gas & Electric Co 
The Union Gas & Electric Co 
The Union Light, Heat & Power Co 

Total Electrical Customers 

75,000 '
281,984,073

412

62,787
14,315

• 100.000
366,622,350

449

76,577
17,845

112,000
443,433.188

951
488

9,260
93,430
22,237

125,200
487,030,985

1.803
570

8.299
107.419
26,091

199,000
734.625,184

74,552
2.076
725

(A)
129.596
29.548

77.514 94.871 126.366 144.182 236.497
GAS DEPARTMENT.

1921. 1922. 1923. 1924. 1925.
Natural Gas Produced and Purchased and Gas Manu-

factured (1,000 Cubic Feet) 
Number of Gas Customers-

Columbia Gas & Electric Co 
Columbia Gas Supply Co  . 
The Dayton Gas Co 
The Dayton Power & Light Co 
Huntington Development & Gas Co 
The Oh lo Gas & Electric Co 
The Union Gas & Electric Co 
The Union Light, Heat & Power Co 
United Fuel Gas Co 

Gas Co Warfield Natural G 
Charleston-Dunbar Natural Gas Co 

Total Gas Customers 

57.047,042

455

126.481
29,294
43,346

59,240,059

492

127,569
30.312
46,245

59,395,664

548

6,023
131.017
31,589
41.271
8,043

68,162,664

586
3,508

42,001

5,980
6.383

13 4,438
32.887
43.358
8,886

71,151,928

640
3,611
(B)

47.119
6.397
(A)

144 ,812
34,141
45,042
9,451
2.949

199.576 204.618 915 401 97R 097 204 _1 R2

Note A: Merged into The Union Gas & Electric Company August 1 1925.
Note B: Merged into The Dayton Power & Light Company July 1 1925.

•
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CONTIkOLS COLUMBIA GAS & ELECTRIC Co. 
Directly or through over 99 percent ownership of Columbia Corporation, Delaware

UNITED FUEL GAS COMPANY, West 'Virginia, (Columbia
owns 51 percent of the capital stock) with gas rights in 710,914 acres
in West Virginia (of which 87,835 are operated) and comprehensive
pipe line and distribution systems, producing and transporting natural
gas and selling it at retail in West Virginia and at wholesale to com-
panies serving important sections of Pennsylvania, Ohio, and Ken-
tucky

Big Marsh Oil Company, West Virginia, (United Fuel owns
68 percent of the capital stock) with a small gas acreage in
West Virginia. Gas acreage included in United Fuel figures
above.

Cabin Creek Gas Company, West Virginia, (United Fuel owns
over 99 percent of the capital stock) with a small gas acreage
in West Virginia, included in United Fuel figures above.

Wartleld Natural Gas Company, Kentucky, (United Fuel
owns over 99 percent of the capital stock) with gas rights in
151,970 acres in Kentucky (of which 4,798 are operated).
Also a pipe line and distribution system serving eastern
Kentucky.

Charleston-Dunbar Natural Gas Company. West Virginia,
(United Fuel owns over 99 percent of the capital stock)
with gas and oil rights in 18,429 acres in West Virginia, and
a .pipe. line and distribution system .serving Dunbar, West

VIRGINIAN GASOLINE & OIL COMPANY, Vent Vir-
ginia, (Columbia owns 51 percent of the capital stock) with oil and
mineral rights in 412,245 acres in West Virginia and Kentucky (of
which 10,361 acres are operated), and which operates twelve gasoline
stations, extracting gasoline from the gas of Columbia and United Fuel
Companies.

CINCINNATI GAS TRANSPORTATION COMPANY. v, esi Vir-
ginia, (Columbia owns all the preferred stock and over 99 percent of
the common, Class B. stock, giving it more than 70 percent voting
control), which owns a pipe line system approximately 183 miles long,
from West Virginia to Cincinnati. This system leased to Columbia
Gas & Electric Company for 30 years from July 1, 1908. Rentals:
10 percent on common stock; 5 percent on common, Class B, stock
And 5 percent on preferred stock.

Wood Coal Company, West Virginia, (Columbia owns 50 percent of the
capital stock) which owns a mine in West Virginia, producing a high
grade of steam coal. This property operated by Wood Coal Company.

OWNS

THE UNION GAS & ELECTRIC COMPANY, Ohio, (Co-
lumbia owns over 99 percent of the common stock) which generates
electricity; retails electricity and gas in Cincinnati and Middletown and
neighboring communities in Hamilton and Butler Counties, Ohio, and
wholesales electricity for use in other counties in Ohio, Kentucky, and
Indiana.

LEASES

HLEAsEsd
-a.

The Gas & Electric Appliance Company. Ohio, (U. G. & E. Co. owns
over 99 percent of the capital stock) operating The Electric Shop,
with nine retail appliance stored in Cincinnati, Hamilton, Middletown,
and Oxford, Ohio; Covington, Newport, and Bellevue, Kentucky.

 If
THE DAYTON POWER & LIGHT COMPANY, Ohio, (Co-

lumbia owns over 99 percent of the common stock) which generates
electricity, distributes electricity in more than one hundred communi-
ties in Ohio, including Dayton, Piqua, Sidney, Wilmington, and Wash-
ington Court House, and distributes natural gas in Dayton and Wash-
ington Court House.

TIIE ilANI ILTON SERVICE COMPANY, Ohio, (Columbia owns over
99 percent of the capital stock) distributing electricity in Hamilton,
Ohio. Operates under lease, with obligation to purchase in 1930 at a
fixed price, the properties of The Hamilton Utilities Company.

The Loveland Light & Water Company, Ohio. (Columbia owns over
99 percent of the capital stock) distributing electricity and water in
Loveland, Ohio.

Huntington Gas Company, West Virginia, (Columbia owns over 99
percent of the capital stock) which owns over 99 percent of the pre-
leered and common stocks of HUNTINGTON DEVELOPMENT
& GAS COMPANY, Delaware, (with gas and oil rights in 145,286
acres and coal rights in 22,000 acres in \Nest Virginia) which distributes
gas at retail in Huntington, West Virginia.

COLUMBIA GAS SUPPLY COMPANY. Ohio, (Columbia owns over
99 percent of the capital stock) which distributes natural gas at
wholesale and retail in the Miami River Valley, between Dayton and
Cincinnati. Ohio.

Bracken County Gas Company, Kentucky, (Columbia owns over
99 percent of the capital stock) distributing natural gas in Foster,
Kentucky.

Maytown Natural Gas Company, Delaware, (Columbia owns over
99 percent of the capital stock) with gas and oil rights in 16.933 acres
in Kentucky

COLUMBIA GAS & ELECTRIC COMPANY, West Vir-
ginia, in addition to its interests in the above companies, owns diiectly
the gas rights in 216,849 acres of land in West Virginia (and oil rights
in 32,671 acres thereof) of which 34,604 are operated; and has over
99 percelit control of Columbia.Engineering & Management Corpora-
tion, Ohio and Columbia Securities Company, Delaware, and through
Columbia Corporation has been financing the construction, by Colum-
bia Power Company, Ohio, of the new Columbia Power Station (near
Cincinnati); also Columbia Industrial Company, Ohio, which owns
and is developing approximately 1,400 acres adjoining Columbia
Power Station.

The Cincinnati Gas & Electric Company, Ohio, whose prop-
erty is operated by U. G. & E. Co. under lease expiring
October 1, 2005. Rentals: 5 percent on capital stock —
Interest and Sinking Funds on bonds, etc.

Cincinnati, Newport & Covington Light & Traction Company.
New Jersey, whose property is leased by Columbia. Rentals: 45-5 4---•
percent on preferred stock-6 percent on common stock.

The Union Light, Heat & Power Company, Kentucky.
(C.. N. & C. L. & T. Co. owns over 99 percent of the capital
stock) distributing electricity and natural gas in Covington,
Newport, and neighboring communities in Northern Ken-
tucky.

The Cincinnati, Newport & Covington Railway Companyi
Kentucky, (C., N. & C. L. & T. Co. owns over 99 percent
of the capital stock) owning and operating a street railway
system with about 70 miles of trackage in Covington, New-
port and neighboring communities in Northern Kentucky
and connecting those communities with Cincinnati, Ohio.

CHART OF CORPORATE RELATIONS

COLUMBIA GAS
& ELECTRIC CO.

(WEST VIRGINIA CORPORATION)

AND AFFILIATED COMPANIES
CONSTITUTING THE

COLUMBIA SYSTEM
DECEMBER 31 1925

COLUMBIA SYSTEM ACREAGE

Natural Gas Oil Rights Acre 
Rights in in Operated

Gas Oil

1,425,237 acres- 918,146 acres 189,333 1,903

PRODUCING WELLS

Gas   1,524 Oil  256

ELECTRICAL GENERATING CAPACITY

Installed 323,000 K. V. A.
Under Construction  45,000 K. V. A.
Total 368,000 K. V. A.

SYSTEM PRODUCTION

12 months ended December 31, 1925
(Intercompany Business Eliminated)

M cubic feet of Gas Produced in Fields 
M cubic feet of Gas Purchased in Fields 
M cubic feet of Gas Purchased Elsewhere 
M cubic feet of Gas Manufactured 

44,853,208
21,592,424
3,049,435
1,656,861

Gallons of Gasoline  22,946,978
Barrels of Oil  114,015
Kilowatt Hours of Electricity Produced  707,746,184
Kilowatt Hours of Electricity Purchased  26,879,000
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CONSOLIDATED GAS, ELECTRIC LIGHT & POWER COMPANY

OF BALTIMORE

ANNUAL REPORT-FOR THE FISCAL YEAR ENDING DECEMBER 31 1925.

Baltimore, Md., March 1 1926.

To Stockholders of the Consolidated Gas, Electric Light
and Power Co. of Baltimore:

The operations of your Company for the year ending
December 31 1925 are outlined and summarized in the fol-
lowing report, which is submitted in connection with the
Year Book, from which it may readily be detached If de-
sired.
The earnings, expenses and net operating results for the

year were:

INCOME AND EXPENSE STATEMENT.

Twelve Months Twelve Months
Ending Ending

Dec. 31 1925. Dec. 31 1924.

Revenue from Electric Sales 14,191,570 69 12,995.374 87
(This was the amount billed for elec-
tricity to 158,608 customers in 1925
and 142.527 in 1924.)

Revenue from Gas Sales  8,387.771 50 8,329,679 37
(This was the amount billed for gas to
175.075 customers in 1925 and 169,512
in 1924.)

Miscellaneous Operating Revenues  166,800 53 134,644 36
(This includes interest on money de-
posited in banks and sundry items of
income.)

Incr.
Per
Cent.
9.20

.70

23.88

Total Gross Operating Revenue 22,746,14272 21.459,698 60 5.99

(Total of the three preceding items.)

Operating Expenses 10.950,800
(This covers all expenses involved in
the operations of the Company, in-
cluding wages, coal, oil, materials, re-
pairs, purchased gas, purchased elec-
tricity. billing, accounting, collecting,
etc., except charges for retirement ex-
pense.) Includes no interest or return
on capital.

Retirement Expense  1,493,544
(This amount was set aside as a reserve
to defray the cost of replacing prop-
erty when withdrawn from service on
account of obsolescence, inadequacy,
or from any other cause. This is also
an operating expense.)

Taxes  2.166,709
(This was the amount distributed dur-
ing the year 1925 to the City of Balti-
more, the State of Maryland the sev-
eral counties of the State, and the Fed-
eral Government, for taxes of all kinds,
applicable to gas and electric opera-
tion.)

10

66

82

10.725,840 69

1,484,000 00

2,338,162 08

2.10

.64

*7.33

Total Operating Revenue Deductions.. ...J4,611,054 58
of the three items.)

14,548,002 77 .43
(Total preceding

Net Operating Revenue  8,135,088 14
(This was the amount which remained
after operating expenses-including
retirement expense-and taxes, as
above.)

Miscellaneous Non-Operating Revenue_ 346,066 61

6,911,695 83

252,229 77

17.70

37.20

(This includes profit from the sale of
merchandise, interest and dividends
from investments, and sundry other
items of Non-Operating Revenue.)

Total Net Operating and Non-Operating
Revenue   8,481,154
(Total of the two preceding items.)

Fixed Charges  3.036,391

75

42

7,163,92560

3,074,365 26

18.39

*1.24

(This amount covers interest on bonds
and other obligations owned by thou-
sands of investors residing in Balti-
more and elsewhere, issued to provide
money to build and equip a part of the
plants and distributing systems for gas
and electric service to the people of
Baltimore and vicinity.)

Net Income  5,444,763
(This is the balance that remained af-
ter operating expenses-Including re-
tirement expense-taxes and fixed
charges.)

Dividends  2.348,899
(This is the amount of dividends to
stockholders (owners) of the Company,
who numbered 17,513 at December 31
1925, and 14,890 at December 31 1924.
Dividends were paid on Common
Stock at the rate of $2 00 per share to
October 1, and $2 50 per share from
that date, and on the Preferred Stock,
at the rate of 8% on Series "A," 7% on
Series "B." 651%, on Series "C" and
6% on Series "1".

33

71

4,089,560 34

2,085,323 65

33.14

12.64

Surplus for the year  3.095.86362 2.004,236 69 54.47

(This amount remained after provid-
ing for operating expenses, retirement
expense, taxes, fixed charges, and div-
idends, and was transferred to the gen-
eral surplus account for investment or
other use for the benefit of the busi-
ness and its stockholders.)

SURPLUS ACCOUNT AS OF DECEMBER 311925.

Total Surplus December 31 1924 $6,458,503 36
Surplus for the year resulting from Gas. Electric and Mis-
cellaneous Operations 3.095,863 62

$9,554,366 98
Net Deductions from Surplus  813,784 48
(This charge is the net result of income collected and lia-
bilities discharged during the current year, and sundry ad-
ditions to and deductions from surplus of prior years, not
applicable to either gas or electric operations.)

Total Surplus December 31 1925 $8,740,582 50

(This is the amount of surplus accumulated during the years
of the Company's operation which has been invested or used
for the benefit of the business and its stockholders.)
* Denotes decrease.

COMMENTS ON EARNINGS AND OPERATION.

The substantial increase of $1,355,202 99 in Net Income
during the past year indicates the very healthy growth of
your Company's business in 1925. It is particularly interest-
ing that while total revenues for the year increased $1,380,-
28096, the Operating Revenue Deductions increased but
$63,051 81, and further that Fixed Charges decreased $37,-
973 84 in 1925.
The increase in income reflects conservative improvement

in the general growth of industrial and commercial de-
mands for electricity and gas in the territory served.
The total volume of building construction undertaken

throughout Baltimore and its suburbs in the years 1924 and
1925 has established records as compared with any two
years in the past, and it has brought corresponding benefits
of a permanent nature to your Company. The prospects are
good for a continuance of this expansion, which may be
looked upon as a normal rate of growth.
During the year your Company has extended its trans-

mission and distribution lines to greater distances in Balti-
more County and into Harford and Carroll Counties. In
Harford County the Be! Air Electric Company, serving the
town of Be! Air and surrounding rural districts, was ac-
quired by your Company.

PROPERTIES AND PLANTS.

The good physical condition of your Company's property,
plants and equipment and their high operating efficiency
have been well maintained and considerably improved dur-
ing the year.
For repairs and maintenance, expenditures aggregated

$1,220,332 41, this amount being charged to operating ex-
penses and being equivalent to 5.37% of the gross operating
revenue.
Out of the earnings for the year there was charged to

operating expenses and credited to Retirement Reserve
$1,493,544 66.
Improvements, betterments and extensions to properties,

plants and distribution systems during the year, or under-
going completion at the end of the year, involved gross cap-
ital expenditures as follows:
Electric Properties $3,819,043 19
Gas Properties 1,892.252 74
Total 65,711,295 93
Credits to capital account during the year for property

and equipment retired from service aggregated $1,966,607 11,
through charges against Retirement Reserve.

ELECTRIC OPERATIONS.
The revenue from the sale of electricity, the amount of

electricity sold and the increase in the number of customers
during the year were as follows:

12 Months to
Dec. 31 1925.

Revenue from Electric
Sales $14,191,570 69

Electricity sold-
. W. H  645,215,639

Customers at End of
Year  158,608

12 Months to
Dec. 311924.

$12,995,37487

582.904,527

142.527

Increase.

$1,196.19582

62.311,112

16.081

Incr.
%

9.20

10.69

11.2&
It can be seen from the foregoing that there was a mate-

rial increase both in the electric output and in the number
of electric customers.
Due to the industrial growth and to the increasing use of

electric power in existing industries, demands for your Com-
pany's electric power evidenced material increases as indi-
cated by the following analysis:

No. of Concerns. Horse-power.
Increase in existing industrial customers' in-

stallations  338 7,960
Increase due to private plants displaced  82 10,598
Increase due to new and established industries. 294 11,919

714 30.477
The following are some of the larger new customers added

during the year, which account for a large percentage of the
increase in your Company's output:
The Congoleum Company,
United States Ordnance Department. Aberdeen Proving Ground.
United States Chemical Warfare Service, Edgewood Arsenal.Baltimore Copper Smelting & Rolling Co. (new rod and wire mill).The Standard Sanitary Manufacturing Co. (started operations late in
1924. with very little use of service for that year).

Baltimore & Ohio Railroad Co. (made large additions at Mount Clare.Shops).
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The capacity of the Company's electric generating plants
was not increased during the year, but work was begun in
the fall on a new power plant on the Company's Gould Street
property, which will provide an initial additional capacity
of one 35,000 K.W. steam turbo-electric generator to be
ready for operation in the fall of the year 1926.
This new Station will have an ultimate capaeity of 140,-

000 K.W. and will be of the most modern type and of the
highest efficiency obtainable.

ELECTRIC RATES LOWERED.

In conformity with your Company's aim to give Baltimore
not only the best possible service but the lowest rates con-
sistent with the maintenance of good service, and in accord-
ance with the Company's policy to give to the public a fair
share of increased profit brought about by improved effi-
ciency, your Company lowered its commercial and domestic
electric rates to become effective for the month of December
1925 and thereafter, by approximately 11%. The maximum
rate remains at 8 cents per kilowatt hour, the rate reduc-
tions being brought about by changes in the application of
the secondary rates. It is estimated that this rate reduc-
tion will save electric consumers $875,000 in 1926.

GAS OPERATIONS.

The results of the Company's gas sales are given in the
following summary:

12 Months to
Dec. 311925.

Revenue from Gas Sales $8.387,771 50
Total Sales—Cubic Ft_ 10,372 ,886.400
Customers at End of
Year  175,075

12 Months to
Dec. 311924.
$8,329,679 37
10,283,263 ,800

169,512

Increase.
$58.092 13
89.622,600

5,563

Incr.
%
ao
.87

3.28

While the increase in revenue from gas sales in 1925 was
not material, as a result of more moderate temperature and
other conditions, there were substantial reductions in oper-
ating expenses which resulted in an increase of 20% in the
net operating revenue. House-heating and other domestic
uses, such as water heating, etc., are fields for considerable
Increase in the gas business. The diversified industrial
uses for gas also continue to be a most promising factor for
further expansion, as indicated by an increase of 22% in
the industrial load during the year.

It was not necessary to increase the gas generating ca-
pacity during the year, the maximum capacity being 67,000,-
000 cubic feet per day. The distribution system was ex-

tended by the installation of 71 miles of main, making a

total mileage of 1,050, and 7,825 additional services were
installed, bringing the total services to 162,084.

APPLIANCE AND MERCHANDISE SALES.

The Merchandise Department of your Company, which is

devoted to the sale of gas and electric appliances of all

kinds, showed increased volume and increased profit. Gross
appliance and merchandise sales for the year were $2,553,-

436, as compared with $2,219,704 for the year 1924, a gain ef

15%.
FINANCIAL.

To provide a portion of the funds required for the con-

stant addition of new and enlarged plant and distribution
facilities necessitated by its steadily expanding business,

the Company on October 21 1925 offered 140,257 additional

no-par value common shares to common stockholders of
record on November 2 1925 at $35 per share. This offering
was at the rate of one new share for each five shares held.
This financing raised nearly $5,000,000 additional capital
at the highest relative price ever produced by a common
stock offering of the Company.
The anticipated effect of spliting the common shares and

changing them to no-par value was realized in the results
which show an increase in the total number of shareholders
from 14,890 as of December 31 1924 to 17,513 as of Decem-

ber 31 1925, this increase being largely in the common share-
holdings.
There was also issued in May 1925 $1,000,000 6% pre-

ferred stock which was offered to the public at $10050 per
shave. This new issue was classified as Series "D"
Cumulative Preferred Stock.
Advantage was taken of the favorable bond market in

May 1925 to sell $9,000,000 par value Series "F" (a new
series) 5% First Refunding Mortgage Sinking Fund Gold
Bonds, dated June 1 1925 and maturing June 1 1965, on a
basis to yield the purchaser approximately 4.97%. A por-
tion of the proceeds from this bond sale, together with
additional cash supplied by the Company, was used to
refund $8,532,500 Series "D" 6%% First Refunding Mort-
gage Bonds dated October 1 1921, which were called for
redemption on August 1 1925 at 110 and accrued interest.
This substitution of 5% Bonds for 61/2% Bonds decreased
bond interest charges by $127,987 per annum.
$237,500 par value additional First Refunding Mortgage

Bonds were retired by sinking fund operation during the
year. The total amount of these bonds so retired since 1923,
when the sinking fund became effective, is $705,000.

CONCLUSION.

Both the financial condition and the operating efficiency

in all departments of your Company's activities have been
Improved during the year through the active efforts of your

Board of Directors and Management.

The lowering of the electric rates, while having the imme-

diate effect of lowering the expected increase in earnings

by an amount estimated to approximate $875,000 for the

Baltimore Electric Co. of Baltimore City Preferred (5 0)- - - -(This is the par value of the shares issued by the BaltimoreElectric Company of Baltimore City now perpetuallyleased by the Consolidated Gas Electric Light and Power
teed.
°miry of Baltimore, by which dividends are guaran-

The Pu lic Service Building Company Preferred (6%) (This is the par value of the shares issued. The twenty-story office building erected by The Public Service Build-ing Company is included in Fixed Capital appearing in theforegoing balance sheet. Dividends are guaranteed by theConsolidated Gas Electric Light and Power Company ofBaltimore.)
Total 

Capital Stock Subscribed—
Consolidated Gas Electric Light and Power Co. of BaltimorePreferred Series "C" (6)4 %) 
(This is the par value of-Series "0" shares subscribed andbeing paid for on the monthly payment plan.)

Consolidated Gas Electric Light and Power Co. of BaltimoreCommon Stock (No Par Value) 
(This represents 16,045 shares subscribed for on the partialpayment plan.)

Total 

Long Term Debt—
Consolidated Gas Electric Light and Power Co. GeneralMortgage 4)5 % Bonds, due February 14 1935 $13,845,000 00Consolidated Gas Electric Light and Power Co. of BaltimoreFirst Refunding Mortgage Sinking Fund Gold Bonds:Series "A" 6p due February 1 1949 

Series "E" 5%, due September 1 1952  
11,062.500 00
4,999.00000Series "F" 5 due June 1 1965  8.964,000 00The Consolidated Gas Company of Baltimore City Consoli-dated First Mortgage 5% Bonds, due July 1 1939  3,400,000 00The Consolidated Gas Company of Baltimore City GeneralMortgage 41.5% Bonds, due April 1 1954  6,.100,000 00Thg United Electric Light and Power Company First Con-solidated Mortgage 4 Si % Bonds, due May 1 1929  4,428,000 00Baltimore Electric Company of Baltimore City First Mort-

gage 5%, Bonds, due June 1 1947  3,943,000 00Roland Park Electric and Water Company First Mortgage5% Bonds, due February 1 1937  300,000 00The Public Service Building Company First Mortgage 5%Sinking Fund Gold Bonds, due August 1 1940  784,000 00
Total 

year 1926, has already been followed by increasing efforts
for further improvements in operating efficiency. It is the
belief of your Management that the greatest factor making
for the stability of the investments of the shareholders is
the lowest rates for electricity and gas consistent with a
fair return on the property, allowing a safe margin for
changing business conditions and compatible with good pub-
lic service to the people.
The voluntary action in lowering rates and sharing im-

proved earnings with the public is also an evidence of the
Company's desire to deal fairly with its customers and to
merit the confidence of the people. With the establishment
of the value of the Company's property and the application
thereto of a fair rate of return, the rates for service in the
future may be determined from time to time without pro-
longed rate investigations by the Public Service Commis-
sion.
The results achieved by your Company in the 'develop-

ment of its business are due in a great measure to the loy-
alty, zeal and efficiency of the employees and department
heads in association with the Management, for which I am
pleased to express my great appreciation.

(Signed) HERBERT A. WAGNER, President.

LOOMIS, SUFFERN & FERNALD
Certified Public Accountants
50 Broad Street, New York.

February 15 1926.
Consolidated Gas Electric Light and Power Company

of Baltimore, Md.:
Gentlemen:
We have examined the books, records and accounts of

your Companies and submit herewith statement of the
Assets and Liabilities at December 31 1925, which we cer-
tify is in accord with the books, and, in our opinion, pre-
sents a true and correct statement of the financial condi-
tion at that date.
The cash on deposit with the several banks and fiscal

agents, as shown by your books, was verified by certifica-
tions received from these depositories. We counted and
proved the cash on hand in your Financial Department, but
did not attempt to count or prove other petty cash funds
held in the various departments, or the change funds in the
hands of collectors or tellers.
The securities on hand were verified by actual count or

by certificates from Trustees. Certificates were also re-
ceived frm the several Registrars and Trustees confirming
the outstanding capital stock and funded debt in the amounts
shown by the statement herewith.
For the purpose of this audit, we accepted the total of the

property accounts and inventory of materials and supplies
on hand at December 31 1925 as prepared by your Account-
ing Department.

Respectfully yours,
(Signed) LOOMIS, SUFFERN & FERNALD,

Certified Public Accountants.

SCHEDULE OF STOCKS AND BONDS AS OF DEC. 311925.
Capital Stock—

Consolidated Gas Electric Light and Power Co. of BaltimoreCommon (825,500 Shares no-par value, held by 7.716shareholders)  
620 00Preferred Series "A" 80/) (held by 2,357 shareholders)__ - 5

$21
:000:000 00i

Preferred Series "B" 7%) held by 2,851 shareholders)_ 2.000.000 00Preferred Series "C" 6 % (held by 4,244 shareholders)_ 3,983,500 00Preferred Series "D" 6%) 1 1,000.000 00
1.000,000 00

665.000 00

$35.528.120 00

$16.500 00

561.575 00

$578,075 00

$57,825,50000

(This is the par value of all bonds of this Company and its
Subsidiary Companies outstanding in the hands of invest-ors at the end of the year. These bonds, issued at various
times to obtain money for the purchase of property, con-
stitute mortgages on the Company's property.)
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We Certify That the above schedule contains a true and correct list of the capital stock and funded indebtedness of

the Consolidated Gas Electric Light and Power Company of Baltimore and Subsidiary Companies outstanding at the

close of business December 31 1925. LOOMIS, SUFFERN & FERNALD,

Certified Public Accountants.

New York, February 15 1926.

CONSOLIDATED CONDENSED BALANCE SHEET.

A Statement of what the Company and its Subsidiary Companies own, on the one hand, and what their obligations are, on

the other hand, as of December 311925.

ASSETS.

The Company and Its Subsidiaries Own
Invested Assets—

Fixed Capital 
(This represents the Company's cost of land.
buildings, equipment, poles and fixtures.
wires, cables, gas mains, gas and electric ser-
vices, gas and electric meters, transformers,
lamps, transportation equipment, shop equip-
ment, storeroom equipment, and all other
property and miscellaneous equipment used
In connection with the production, distribu-
tion and utilization of gas and electric energy.
It also includes the cost of the Twenty-Story
Lexington Building, and the two Lexington
Building Annexes.)
Total Fixed Capital 

Current Assets—
Cash 25,701.538 23
(This represents cash in bank and on hand for
the purpose of paying for wages, material,
supplies and miscellaneous obligations.)

Accounts and Notes Receivable  2.776,327 85
(This represents the amount of money due to
the Company, and currently outstanding
from its customers for gas and electric service,
merchandise, installment sales, &c., and from
the temporary investment of Company's
funds in negotiable notes.)

Interest and Dividends Receivable  47,298 97
(This represents the amount of interest ac-
crued but not due the Company until after
December 31 1925 on investments, bank bal-
ances and notes receivable.)

Marketable Securities  2,608,123 03
(This represents current funds invested in
sundry securities.)

Materials and Supplies  2,717.100 23
(This amount represents the cost of all ma-
terials and supplies carried in stock, including
coal, oil, wire, cable, gas pipe, poles, and
thousands of miscellaneous items, to insure
prompt and continuous service to gas and
electric customers.)

Prepayments 
the amount of insurance Pre-

miums and miscellaneous rentals paid in ad-
vance.)

Subscribers to Capital Stock  443,467 95
(This represents the amount yet tofall due
upon dnefegoed paanydmpertiesr 

subscriptionsPreferred
Stock.)

Miscellaneous Current Assets  44,410 26

(This includes sundry current assets not in-
cludjjfe under any of the foregoing accounts.)
TotarCurrent Assets 
(The total of the eight preceding Items.)

Miscellaneous Assets—
Sinking Funds 21.108.288 83
(This account represents moneys paid to
trustees, as required by mortgage provisions
for the purpose of retiring bonds. Until such
time as the money Is required for this pur-
pe, it Is invested by the trustees in interest-
bearing securities.)

Special Deposits  1,233,644 53

14.78965

(This represents money deposited with fiscal
agents and trustees for the purpose of paying
interest on long term debt, dividends and
sundry other obligations.)
Total Miscellaneous Assets 
(The total of the two preceding Items.)

Suspense--
Sundry Deferred Charges 
(This represents charges which were not dis-
posed of at the end of the year.)

Customers' Stock Subscriptions 

$100,880 60

439 61

(This represents the advances made by the
Company for the purchase of Company's
stock for sale to employees and customers on
the partial payment plan.)
Total Suspense 
(The total of the two preceding items.)

$95,421.460 34

895,421,460 34

$14.353,056 17

$2,341,93336

$101,32021

LIABILITIES.

The Financial Obligations of the Company and Its Subsidiaries

Capital Liabilities—
Capital Stock (Issues listed below) 835,528,120 00
Capital Stock Subscribed (listed below)  578,075 00
Premium on Capital Stock  111,179 00
(This is the amount of premium realized from
the sale of Preferred Stock sold at a price in
excess of its par value.)

Long Term Debt (Issues listed below)  57.825.500 00

Total Capital Liabilities $94.042.874 00
(The total of the four preceding items.)

Current Liabilities—
Accounts Payable  $716,273 13
(This represents amounts billed to the Com-
pany. and not yet paid or due for payment,
for the purchase of materials and supplies
and for other Indebtedness.)

Consumers' Deposits  71.169 85
(This represents amounts deposited with the
Company by consumers of gas and electricity
as security for the payment of bills.)

Matured Interest Unpaid  443.980 42
(This represents the unpaid interest at De-
cember 31 1925 on the Company's long term
debt, funds for which have been deposited
with fiscal agents.)

Dividends Declared (Payable January 2 1926L 730.681 61
(This represents the dividends declared by
the Board of Directors on the Preferred and
Common Stocks of the Company to share-
holders of record as at the close of business on
December 15 1925. - and payable to such
stockholders on January 2 1926.)

Matured Long Term Debt Unpaid  34.980 00
(This represents the par value and premium
on securities which have matured or have
been called for redemption, and which have
not been turned in by the owners.)

Miscellaneous Current Liabilities  9.717 00

(This represents sundry liabilities not spe-
cifically provided for in the foregoing ao-
counts.)
Total Current Liabilities 
(The total of the six preceding items.)

Accrued Liabilities—

Taxes Accrued 
(This is the amount of taxes accrued but not
due, being payable after December 31 1925.)

Interest Accrued 
(This Is the amount of interest accrued
monthly on the Company's long term debt,
but not due, being payable after December
311925.)

Miscellaneous Accrued Liabilities 

$9.462 03

553.23554

57.166 63

(This represents the amount of sundry lia-
bilities accrued, but not due, being payable
after December 311925.)
Total Accrued Liabilities  
(The total of the three preceding items.)

Reserves—

Retirement Reserve $5,172,478 46
(Property is retired from service from time to
time for various causes and must be replaced.
It is necessary to set aside out of earnings an
amount to be used as a reserve out of which
such replacements can be made. This
amount represents the balance remaining at
this time, against which such retirements will
be charged when made.)

Casualty and Insurance Reserve  87.939 08
(This is the reserve set aside to provide for
liabilities arising because of loss or damage to
property of others or of injuries to employees
or other persons.)

Sinking Fund Reserves  50,179 05
(This is the amount set aside in accordance
with the sinking fund provisions of the bond
mortgages.)

Contributions for Extensions  247.370 83
(This is the amount paid by customers for
main and service extensions beyond the Com-
pany's free allowance and which is not subject
to refund.)

Contingency Reserve  408.604 37
(This is the balance remaining out of amounts
set aside to cover contingencies, and will be
used from time to time as contingencies arise.)

Miscellaneous Reserves  347,366 92

2.006.752 01

$619,s61

(This represents amounts set aside from time
to time for sundry reserves.)
Total Reserves  6.313.938 66
(The total of the six preceding items.)

Miscellaneous Unadjusted Credits  493.758 71
(This is the amount on deposit representing
payments by customers for services and ex-
tensions beyond the Company's free allow-
ance. When additional customers are sup-
plied on these extensions, refunds are made.)

Surplus  8.740,582 50
(This is the amount of surplus accumulated
during the years of the Company's operation
which has been invested or used for the
benefit of the business and the stockholders.)

Total Assets $112.217.770 08 Total Liabilities 5112,217.770 08
(This represents the book value of the 

total assets.) (This represents the book value of the total liabilities.)

We Certify, That the above Statement of Assets and Liabilities is in accord with the books and records of your Com-
panies and, in our opinion, is a true and correct exhibit of the financial condition at the close of business December 31 1925,

and that we believe 
the explanations given therein fairly present the nature and scope of the several accounts.

LOOMIS, SUFFERN & FERNALD,

Certified Public Accountants.New York, February 15 1926.
Approved WM. SCHMIDT, Jr., Treasurer.
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KANSAS CITY POWER & LIGHT COMPANY

ANNUAL REPORT-1925.

Kansas City, Missouri, February 22 1926.
To the Stockholders of the Kansas City Power & Light Company:

Gross earnings from the operation of your Company for 1925 show an increase of 7% over the earnings for the twelve
months of 1924. That you may have the figures before you, we give below Comparative Statements of the Earnings and
Expenses for the years 1925, 1924 and 1923, which show as follows:

EARNINGS: 1925. 1924. 1923.
Electric Sales $9,260,326.08 $8,605,435.15 $7,975,066.36
Steam Sales 588,431.55 638,504.33 621.942.06
Miscellaneous Operating Revenues 136,880.03 108.084.85 96,043.15

Miscellaneous Non-operating Revenues 130,986.95 103,372.06 122,352.40
Earnings of Other Utilities 45,676.37 43,344.19 46,581.42

Gross Earnings  10,162,300.98 $9,498,740.58 $8.861,985.39

OPERATING EXPENSES:
Electric, Including Maintenance $3,540,775.17 $3,387,755.99 $3,294,293.00

Steam, Including Maintenance 390,546.94 424,899.35 398,280.90

Other Utilities, Including Maintenance 31,948.51 35,624.68 50.197.71

-Operating Expenses and Maintenance 83.963.270.62 $3,848.280.02 $3.742,771.61

Gross Income before Taxes $6,199,030.36 $5.650,460.56 $5.119,213.73

Taxes, Including Income Taxes $864,598.84 $934,430.46 $766,699.28

Gross Income after Taxes $5.334,431.52 S4,716,030.10 $4,352.514.50

DEDUCTIONS:
Interest $1,202,948.05 $1,080.386.66 $947,681.95

Amortization of Discount and Premiums 176,847.78 169,948.48 162,705.96

Total Deductions  $1,379,795.83 $1,250,335.14 $1,110,387.91

Surplus Available for Depreciation and Dividends $3,954,635.69 $3,465,694.96 $3,242,126.59

APPROPRIATIONS:
Depreciation $1,358,002.52 $1,057,345.55 $1.118,951.01

Dividends on First Preferred Stock 770.000.00 748,616.11 700.000.00

Dividends on Common Stock 1,600,000.00 1,000,000.00 1,000,000,00

Total Appropriations $3,728,002.52 $2.805,961.66 $2,818.951.01

Balance Transferred to Surplus $226,633.17 $659.733.30 $423,175.58

-You will see from the figures that while the gross earnings

for 1925 increased $663,560 40, the net earnings for the same

period increased $618,401 42, indicating that the operations

for the year were economical.
Expenditures for permanent improvements, additions and

betterments for the year 1925 were as follows:
Electric Plant $3,025,124.51
Heating Plant 29,079.33
Other Plants 6,457.05

Total $3,060,660.89

while the withdrawals of property chargeable to Replace-

ment Account were as follows:
Electric Plant 8416,355.07
Heating Plant 5,112.94
Other Plants 39,221.96

Total $460.689.97

Expenditures chargeable to plant were for the usual ex-

tensions of overhead lines, underground conduits and dis-

tributing lines, meters, transformers and additions to sub-

stations necessary for the taking on of new business for the

year.
By referring to the balance sheet you will see that the

amount set aside for future replacement and obsolescence

was $1,358,002 52, while the withdrawal from plant, as above
set forth, was $460,689.97. The remainder of the amount
set up for replacement is invested in plant and will be held
for use when it is necessary to withdraw larger units.
In February of 1925, $2,000,000 00 par value First Mort-

gage Thirty Year 5% Gold Bonds, Series A, were sold with
which to pay indebtedness due at the end of 1924, and to
reimburse the treasury for other moneys expended. By
referring to the balance sheet you will see that no additional
bonds were sold for the expenditures of 1925, and that the
only note indebtedness of the Company is $1,000,000 00,
which amount will be funded when the expenditures are
sufficiently large to warrant the sale of stocks or bonds.
The total outstanding bond indebtedness of the Company

at the end of 1925 was $25,000,000 00, and the total out-
standing Preferred Stock of the Company was 110,000
shares of $7 00 stock. There are 28,568 shares of this

$7 00 stock owned by your employees and customers.
The balance sheet, income statement, comparative state-

ment of earnings and expenses are in sufficient detail to

give you a full understanding of the condition of your Com-

pany, all of which are certified by Ernst & Ernst, Certified

Public Accountants.

By order of the Board of Directors.

JOSEPH F. PORTER,
President.

New York Richmond
Philadelphia Buffalo
Boston Pittsburgh
Providence Cleveland
Baltimore Toledo
Washington Detroit

Cable Address "Ernstaudit," New York.

ERNST & ERNST
Audits and Systems

Tax Service

Kansas City
Commerce Building
Cincinnati Indianapolis
Atlanta Denver
Chicago St. Louis
Milwaukee Kansas City
Minneapolis New Orleans
St. Paul Dallas

Port Worth
Houston
San Francisco
Los Angeles

February 13 1926.

The Board of Directors and Stockholders, Kansas City Power &
Light Company, Kansas City, Missouri.

Gentlemen—We have audited the books of account and
record of Kansas City Power & Light Company, Kansas
City, Missouri, as of the close of business December 311925,
and submit herewith Balance Sheet of the Company as of
that date, together with Statement of Income and Surplus
Account for the year then ended.
Plant and Property Accounts are stated at the book

values, and the charges for additions and improvements
resulting in an increase of $2,599,970 92 in these accounts
for the year were examined by reference to supporting
vouchers and other available data. Depreciation charges
for the year at the rate of 33/2% on Plant and Property used
in operations amounted to $1,397,177 43, while replacement
charges and adjustments aggregated $302,027 00, resulting
in a net increase of $1,095,150 43 for the year in the Reserve
for Depreciation and Replacements.

Inventories of Materials and Supplies are stated at cost,
as shown by the records. Cash on Deposit was verified by
reconcilement of balances reported direct to us by the de-
pository banks and based upon our examination of the Notes
and Accounts Receivable carried and information furnished
us; it is our opinion that same are properly stated in the
Balance Sheet. We have satisfied ourselves that care has
been exercised to include on the books all ascertained liabili-
ties of the Company at December 311925.
Unamortized Financing Expense and Other Unamortized

Debits in the amounts of $3,388,522 78 and $2,553,680 11
respectively are carried on the books as set forth in detail
in Balance Sheet.
WE HEREBY CERTIFY that the annexed Balance

Sheet and Statement of Income and Surplus Account are in
accordance with the books, and, in our opinion, are properly
drawn up so as to reflect the financial position of the Com-
pany at December 31 1925 and the operations for the year
ended at that date.

Very truly yours,
ERNST & ERNST.

s,
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INCOME AND SURPLUS ACCOUNT FOR THE YEAR ENDED DECEMBER 311925.

Operating Earnings—

Electric Sales $9,260,326.08

Steam Sales 588,431.55

Water and Ice 45.676.37

Other Operating Earnings 136,880.03

Gross Operating Earnings $10.031.314.03

Operating Expenses—

Electric $3,540,775.17

Steam  390,546.94
Water and Ice  31.948.51

General Taxes 

Income from Operations  

Other Income—

Net Profit on Merchandise Sales 
Sundry Non-Operating Income (Net) 
Interest Earned 
Discount Received 
Dividends Received 

 $3.963.270.62
454,564.71

4.417,835.33

$74,627.90
17,184.41
18,073.28
20,924.56

176.80

$5.613.478.70

130,986.95

Gross Income $5,744,465.65

Other Deductions—

Interest Charges $1.202,948.05
Amortization of Funded Debt Expenses and Premiums  176.847.78
Depreciation of Physical Properties  1.358.002.52

  2.737.798.35

Net Income before Deducting Income Taxes $3,006,667.30
Federal and State Income Taxes (Estimated)  410,034.13

Net Income for the Year $2.596,633.17

Surplus Account—
Surplus, December 31 1924 $5,340,986.58
Deduct: Charge to Surplus for Amortization of other debits  45.379.29

 $5,295,607.29
Add: Net Profit for the year ended December 31 1925 $2.596,633.17
Less: Dividends:

On Preferred Stock  $770,000.00
On Common Stock  1,600,000.00

  2.370,000.00
  226,633.17

Surplus, December 31 1925 $5,522.240.46

BALANCE SHEET AT THE CLOSE OF BUSINESS DECEMBER 31 1925.

Plant and Property—
Electric Department $41.734.805.19
Steam Heating Department  2,089.690.70
Water and Ice Departments  244,676.57
Coal Mining Rights, Townsite, Etc   890.465.52

ASSETS.

Construction in Progress 

Materials and Supplies—
Construction. Maintenance and Operating Materials and Supplies and Merchandise  
Fuel °nand Coal _ _ _ ------------------------------------------------------------------------------------
Other Materials and ------  

Investments—
Capital Stock of Kansas City P. & L. Appliance Company (100% owned) 
Sundry Stocks, Bonds, Etc

Current Assets—

Cash on Deposit and on Hand ________________________________________
__________________________________________

Notes and Accounts Receivable:
Consumers' Accounts 
Other Notes and Accounts ______________________________________________________

Less: Allowance of Losses, Etc 

Work in Progress for Customers_  
Accrued Earnings—Estimated

Deferred Charges to Operations—
Insurance Premiums Unexpired
Prepaid Taxes and Rents_
Other Prepaid Expenses and Supplies 

Unamortized Financing Expense—
Commission and Expenses on 30 year 5% First Mortgage Bonds Outstanding 
Brokerage on Preferred Stock of predecessor company  

Other Unamortized Debits-
Commission, Expenses and Premium on Funded Debt Issues of predecessor companies retired

Mortgage 5% Gold Bonds  __ -
Excess of Securities of predecessor company issuedover book value of property acquired therefor- 

$1,544,454.86
167,156.98

$1,711.611.84
128,141.71

 $44,959,637.98
194,482.71

1,161.410.19

17,152.24

2,211,477.77

95.446.84

3.388,522.78

  2.553.680.11

$45.154.120.69

$733.535.07
290.702.50
137.172.62

$2.000.00
15.152.24

$180,517.25

1,583,470.13
23,650.56

423.839.83

with proceeds of
- -- ---

present Fipt
_

$22.805.43
29,602.02
43.039.39

$3,032.967.22
355,555.56

$1,699,121.20
 854,558.91

Capital Stock and 
Surplus—LIABILITIES

Capital Stock:
consisting of 110,000 shares of Cumulative First Preferred Sgock and 250,000 shares of Common Stock, both classes

without par value, but with an aggregate stated value of 
Surplus:

Balance, December 31 1925 

Bonded Indebtedness—

First Mortgage 30-year 5% Gold Bonds maturing September 1 1952 
mortgage l'ayable, Maturing July 1 1930 
Note Payable—For Borrowed Money:

Continental Gas & Electric Corporation 

Accounts Payable—
For Purchases, Expenses, Etc 
Kansas City P. & L. Appliance Company 

Accrued Accounts —
Federal and State Income Taxes 
General Taxes 
Interest 
Salaries, Wages and Other Expenses 

Consumers' Deposits 
Deferred Earnings 

Reserves—.
For Depreciation and Replacement of Physical Property  
For Injuries and Damages 

$15,571,150.00

5,522,240.46

$54.581.810.62

$21.093,390.46

25.000.000.00
150,000.00

1,000,000.00

441.715.72

1.082,431.48
438.235.04

8,823.95

5.367.213.97

$432.193.15
9,522.57

$428,003.11
144.466.21
425,723.49
84,238.67

$5.217.063.37

150.150.60

$54,581,810.62

(Note 1D—This Balance Sheet is subject to the comments contained in our "Certificate," included in and made a part of this report.

(Note 13)—The provision made for taxes is subject to any necessary adjustment upon determination of the final liability of the Company therefor.
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BUFFALO, ROCHESTER & PITTSBURGH RAILWAY COMPANY

FORTY-FIRST ANNUAL REPORT-FO R YEAR ENDING DECEMBER 31 1925.

The Directors of the Buffalo Rochester and Pittsburgh
Railway Company submit to the Stockholders the following
report for the year ending December 31 1925:

ROAD OPERATED.

Owned 

1925.
Miles.
369.71

1924.
Miles.
369.71

Increase.

Leased 102.25 90.30 11.95
Trackage rights 130.00 130.00

Total length of road operated 601.96 590.01 11.95
Second track 211.88 211.88
Sidings  468.42 466.02 2.40

Total miles of all tracks, all steel rail 1,282.26 1,267.91 14.35

The increase of road operated is due to 11.95 miles of addi-
tional line purchased by the Allegheny & Western Railway
Company and included in its lease to your Company.

Sidings were increased 2.40 miles.

INCOME.

1925. 1924.
Increase (4-)
Decrease (-)

Operating Income: $ $ $
Revenues 16,560.780 90 15,951,853 12 +608,927 78
Expenses  13,690,728 92 13,451,122 39 +239,606 53
Net revenue  2,870,051 98 2,500,730 73 +369,321 25
Tax accruals  487.000 00 407,000 00 +80,000 00
Uncollectible revenues  9,015 46 932 41 +8.083 05

496,015 46 407,932 41 +88,083 05
Total operating income  2.374,036 52 2.092,79832 +281,238 20

Non-operating income  795,537 88 1,035,431 65 -239,893 77
Gross income  3,169,574 40 3,128,229 97 +41.34443

Deductions for interest, rentals,
&c  2.507,97835 2.506,34663 +1,631 72
Net income-Surplus available,

for dividends  661,596 05 621,88334 +39,712 71
Return on capital stock  4.01% 3.77% .24%

Taxes advanced 19.66% to $487,000 due to the full assess-
ment this l'ear of the Federal Income tax. For the two
preceding years the Federal Income taxes assessed were
offset by the application of the deficits incurred in 1921 and
1922 as provided in the law.
Non-operating income decreased $239,893 77, due chiefly

to the reduction of the balance in "Hire of Freight Cars"
account caused by the storage of coal cars in excess of traffic
requirements.
The net income for the year is $661,596 05, an increase

of $39,712 71 over the preceding year, and is equal to 4.01%
on both classes of stock.

DIVIDENDS.
Dividends were paid in cash on:

1925. 1924.
Preferred stock $6,000.000 6% $360,000 6% $360,000
Common stock 10,500,000 4% 420,000 4% 420,000

Total $16,500,000 $780,000 $780,000

Since the close of the fiscal year your Board of Directors
has declared a semi-annual dividend of 3% on the preferred
stock and 2% on the common stock, payable February 15
1926.

CAPITAL STOCK.
There has been no change during the year in this account.

The total outstanding capital stock of the Company amounts
to $16,500,000, and consists of $6,000,000 preferred stock and
of $10,500,000 C0131111011 kopek.

FUNDED DEBT.

With the approval of all Governmental authorities and in
accordance with the provisions of the Consolidated Mort-
gage of .1907, the trustee delivered to the Company during
the year $1,186,000 Consolidated 41/2% mortgage bonds,
which were all placed in the Treasury.
The following bonds were retired during the year:

Equipment Agreement Series G  $177,000 00
  125,000 00
  100,000 00

80,000 00
  128,000 00

10  133,600 00

Total  $743,600 00

There are now in the Treasury of the Company $3,536,000
unpledged Consolidated 4%% mortgage bonds.

COST OF ROAD.

Capital _account was charged during the year with $231,-
980 56 for investment in road, as follows:
Assessment, Broad Street, Rochester, N. Y 
New siding, Reed Glass Company, Rochester, N. Y 
New siding, Ebsary Gypsum Co., Wheatland, N.Y 
Automatic flashing light crnssinr signals, Pavilion, N. Y 
Elimination of grade crossing, Silver Lake Junction, N. Y 
Overhead bridge, Carrollton, N. Y 
Steel water tank, Bradford, I'a 
Additional shop facilities, Clarion Junction, Pa 
New yard tracks, Jolmsonburg, Pa 
Air storage reservoirs, Du Bois, Pa 
Increased weight of rail, &c 
Increased ballast 
Miscellaneous  

Total-----------------

$25,064 65
3,442 91
8,627 26
1,39536

19,778 12
4,478 99
2,822 06
1,39652

29,145 60
6.04347

87,646 92
33,213 34
8,925 36

$231.980 56

All important work in progress and undertaken during
the year was practically completed.

COST OF EQUIPMENT.

Expenditures were made for additions to equipment as
follows:
Ten work equipment cars purchased $3,64360
Four miscellaneous equipment cars purchased 2,60329
Sundry betterments, including reclassification of five freight

train cars 63.64462

$69,891 51

There was credited for equipment sold, transferred
or destroyed, the following book values:

Four locomotives  $58,578 79
Automatic train control device from five freight
locomotives   7,985 91

Two hundred and forty-five freight train cars  185,088 67
Seventeen work equipment cars  8,063 76
Four miscellaneous equipment cars  3,017 73

262,73486

Making a net credit of  $192.843 35

Four of the lighter type locomotives, displaced by the
heavy modern power purchased in 1923, were sold during
the year, In addition one hundred and fourteen gondola
cars, two cabooses and three miscellaneous equipment cars
were sold.
The rolling stock statistics are affected as follows:
The total tractive power of engines now aggregates 14.-

637,809 pounds, a decrease of 78,458 pounds during the year.
The average tractive power of each engine increasqa. 72

pounds, being 49,958 pounds, as against 49,886 pounTi a
year ago.
The total carrying capacity of cars in freight service now

amounts to 681,690 net tons, a decrease of 10,760.
The average carrying capacity or efficiency of each freight

car increased .05 net tons, being 44.96 tons, as against 44.91
tons last year.
Of the cars in passenger service, 58.25% are of all steel

construction, and in the freight service, 99.17% of the cars
are all steel, or are equipped with steel underframes.
The following table indicates the relative changes in

equipment for the past ten years:

Tractive power of engines
in pounds.

Capacity of cars in
freight service in tons

of 2,000 pounds.

Average of
each engine.

Aggregate
tractive power.

Aver. for
each car.

Aggregate.
capacity.

1916 36,257 11,493,536 43.25 750,8471917 39,060 12,773.410 43.37 737.327
1918 43,312 16,025,362 43.94 777.657
1919 44,100 15.346,830 43.97 771,541
1920 45.630 14,281,845 44.12 748,215
1921 46.400 13.688,103 44.20 737,255
1922 46,630 13,522,696 44.37 727,382

.1923 49.700 14,810,676 44.63 705,525
1924 49.886 14,716,267 44.91 692.450
1925 49,958 14,637.809 44.96 681,690

Increase over 1916...
Per cent 

13,701
37.79

3,144,273
27.36

1.71
3.95

Dec69,157
Dec 9.21

LEASED LINES.
Advances were made to leased lines for expenditures for

additions and betterments as follows:
ALLEGHENY & WESTERN RAILWAY.

Viaduct, Now Castle, Pa 
Purchase of Rural Valley RR., Echo, Pa., to

Yatesboro, Pa 
Purchase of Rural Valley RR., Echo, Pa., toYatesboro. Pa., engineering expense 
Increased weight of rail, etc 
Increased ballast 
Miscellaneous  

$1,77884

345,977 00

2,394 40
9,844 57
1,423 80
8.716 12

$370,134 73
CLEARFIELD & MAIIONING RAILWAY.

Increased weight of rail, &c  $8,232 03Increased ballast  1,446 74Miscellaneous   2,843 23
12,52200

$382,656 73Less-Net amount of equipment retired, &c  19,575 85
Net amount advanced 

$3The viaduct at New Castle, Pa., referred to in last year's88ye8ar's
report, and all other work undertaken during this year was
completed.
With the approval of the Governmental authorities, the

Allegheny & Western Railway Company purchased a line
of railroad known as the Rural Valley Railroad, extending
from a connection at Echo, Pa., to the mines of the Cowan-
shannock Coal and Coke Co., a distance of 11.95 miles. The
purchase price, $345,977 00, also included three locomotives
and two passenger train cars. Possession was taken July 1
1925 and the line turned over to your Company for opera-
tion under the provisions of the existing lease.
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In order to conform to the accounting rules of the Inter-
state Commerce Commission the following amounts here-
tofore credited to "Improvements on leased railway prop-
erty" for retirements of road and equipment were trans-
ferred this year to "Other deferred liabilities account" on
the credit side of the General Balance Sheet, viz:
Allegheny & Western Railway Co  $791.498 22
Clearfield & Mahoning Railway Co  157,956 85
Mahoning Valley Railroad Co  187,179 21
Total $1.136,634 28
The net amount due for advances made to leased lines is

the difference between the "Improvements on leased rail-
way property" and "Other deferred liabilities" accounts, as
shown respectively upon the debit and credit sides of the
General Balance Sheet, and now amounts to $1,189,407 92.

PASSENGER REVENUE.
The gross passenger revenue amounted to $1,442,158 05, a

decrease of 11.44%, or $186,214 00 against the same period
In 1924. '
The diversion of local traffic to automobile and bus ser-

vice, together with the continued inactivity in the coal min-
ing regions during the greater part of the year, were the
principal causes of this unfavorable result.
The average rate received per passenger per mile de-

creased .065 cent, being 3.073 cents, as compared with 3.138
cents the preceding year.
The average distance each passenger was carried in-

creased 1.7 miles, being 34.2 miles, against 32.5 miles.
Passengers carried in 1925  1.371,900Passengers carried in 1924  1,597,160
A decrease of 14.10%, or 

Passengers carried one mile in 1925 46,935,307Passengers carried one mile in 1924 51.900.115

225,260

A decrease of 9.57%, or  4.964,808

FREIGHT REVENUES.
The gross freight revenue amounted to $14,314,885 91, an

increase of 5.45%, or $739,307 78 compared with 1924.
The average rate received per ton per mile decreased .015

cent, being .003 cent, compared with .918 cent for the same
period in 1924.
The average distance each ton was hauled increased 4.71

miles, being 153.82 miles, against 149.11 miles last year.
The bituminous coal tonnage increased 112,322 tons, or

2.36%, as compared with 1924.
The decrease in coke tonnage, pig and bloom iron was due

to the closing down of the blast furnaces on the line of the
road.
The iron ore tonnage increased 28,998 tons, or 36.40%,

due to the furnaces laying in stocks for future use.
The volume of all other freight is the largest in the his-

tory of the Company, showing an increase of 400,805 tons, or
8.59%.
The revenue tonnage moved was as follows:

1925.
Bituminous coal  4,877,437
Coke  109.313
Iron ore  108,657
Pig and bloom iron  142,382
Other freight  5.066.412

1924. Increase.
4,765,115 112,322
253,619
79,659 28,998
157,072

4,665.607 400.805
Total   10,304,201 9,921,072An increase of 3.86%, or 

Tons moved one mile In 1925
Tons moved one mile in 1924

Decrease.

114,306

14.690

383,129
1  585.036.538

 1.479,310,868
An increase of 7.15%, or  105,725.670
The average number of revenue tons carried one mile per

revenue freight train mile, excluding the mileage of helping
engines, increased 19.91 tons, being 756.29 tons, against
736.38 tons a year ago.
The average number of revenue tons carried one mile per

revenue freight engine mile including the mileage of helping
engines, increased 7.67 tons, being 522.85 tons, against 515.18
tons a year ago.
The averages for the past ten years are as follows:

Year ending June 30 1916 
Train load. Engine load.

786 502
Six months ending December 31 1916  792 510
Year ending December 31-1917 

1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 

943
884
943
754
790
850
736
756

602
586
602
520
534
554
515
523

Decrease under 1916  30 (Increase) 21
Per cent  3.82 (Increase) 4.18
The non-revenue freight traffic, not included in any other

figures of this report, is as follows:

Number of tons  1894255/781 1795254/706
Number of tons carried one mile 78,781.315 64.145,298

EXPENSES.
Operating Expenses increased $239,606 53, or 1.78%, as

follows:
Increase. Decrease. Per cent.

Maintenance of way $386.814 71 22.57
Maintenance of equipment   $156,412 10 3.34
Traffic   18,081 41 588
Transportation  ii-5.-zbii§ .17
Miscellaneous operations  418 59 1.42
General  3,801 19 .78
Transportation for investment-Cr_   2,800 79 20.83

Total -------------------------- 8239.606 53 1.78

The principal increases were in the Maintenance of Way
Department, due to a larger maintenance program, in the
Traffic Department account of establishment of additional
off-line agencies, and in the expenditures of the valuation
Bureau, included in General Expenses.
Eighty per cent of the ties in main track and important

branches, and 62% of all ties in the tracks maintained by
your Company are creosoted.
A reduction of 32.161 miles was made in passenger train

service between points where the public patronage had be-

come negligible.
During the year an average of 3,628 coal cars in excess

of requirements and 31 locomotives ready for service, were

stored on the line.
Consistent with our obligation to give adequate and effi-

cient transportation, economies were strictly enforced in all

departments.
The operating ratio was again decreased, and is lower

than for any year since 1917.
The percentage of each group of operating expenses to

the operating revenue for the past seven years, is as follows:

• 1925. 1924. 1923. 1922. 1921. 1920. 1919.
Maintenance of way 12.68 10.74 17.77 14.28 13.75 16.58 16.95
Maifntecnance of equipment_ _27.34 29.36 32.14 38.85 34.18 31.05 37.73
Traffic  1.97 1.93 1.40 1.42 1.50 1.03 1.20
Transportation 37.62 39.12 38.29 40.07 43.33 45.98 48.73
Miscellaneous operations_ _ _ _ .18 .18 .15 .17 .21 .17 .20
General  2.98 3.07 2.33 2.83 3.38 2.46 2.82
Transportation for Invest. Cr. .10 .08 .48 .09 .01 .06 ----

82.67 84.32 91.60 97.53 96.34 97.21 107.69

The average cost per ton mile is .718 cent, a decrease of

.036 cent from last year.

PENSIONS.

The pension system was inaugurated on July 1 1903. At

present the total number of pensioners on the rolls is 118,

and the pensions paid during the year amounted to $76,-

962 04, a decrease of 1 pensioner and an increase of

$4,984 37 in the payments made, compared with 1924.

The statistics for the past five years are as follows:
1925. 1924. 1923. 1922. 1921.

Total number en-
rolled  250 236

Number deceased
or discontinued 132 117

Number on roll 118
Amount paid_ - 376,962 04 $71,977

119 
67

GENERAL REMARKS.

At special meetings of the stockholders of the Delaware &

Hudson Company and the Buffalo Rochester & Pittsburgh

Railway Company, held in September 1925, a lease of your

property to the Delaware & Hudson Company was author-

ized for a period of 999 years from January 1 1926. The

terms of the lease provide for net rental equivalent to six

per cent (6%) per annum on all the outstanding preferred

and common stock of the Buffalo Rochester & Pittsburgh

Railway Company and the payment of all fixed charges and

maturing debts. The lease will be effective as soon as the
necessary approval of the public authorities has been ob-

tained.
Since the close of the fiscal year the Interstate Commerce

Commission issued, on February 10 1926, a tentative valua-
tion of the property of your Company and its leased lines.
The values deterniined as of June 30 1917 were as follows:
carrier's property for "rate-making purposes," $57,529,352;
non-carrier property, $1,893,357; total valuation, $59,422,709.
This amount exceeds by $6,786,794 the total capitalization
of your Company and its leased lines on that date, taking
the outstanding stocks and bonds at par.
Additions and betterments to the property since June 30

1917, not included in the above figure, amount to $12,743,022,
making a total valuation of $72,165,731 on December 31
1925, or $12,582,816 in excess of the present combined cap-
italization of stocks and bonds at par.
The value for "rate-making purposes" fixed by the Com-

mission is based upon the estimated cost of reproduction
new with prices as of June 30 1914 (excepting land values
as of June 30 1917), less a deduction of 20.8% or $13,000,-
000, for theoretical depreciation. Protest will Le filed with
the Commission on March 15 1926 calling particular atten-
tion among other objections to the erroneous application of
June 30 1914 prices to a valuation of June 30 1917 and tak-
ing exceptions to the deduction for depreciation.
The cost of valuation work on your Company's properties

to date has reached $310,337 69, of which $69,005 20 was
assumed by the U. S. Railroad Administration.
The Ontario Car Ferry Company, Limited, paid a dividend

of 5% for the year ending December 31 1924. The sum of
$12,500 received on the $250,000 of this Company's stock
was credited to Non-operating Income account. The divi-
dends paid by the following Water Companies:
Ketner Water Co $92.000 stock + 9% - 58.280 00Kyle Water Co  85.000 stock -I- 12% - 10.200 00
were also 'credited to the same account.
The acknowledgments of the Board are renewed to its

officers and loyal employees for their faithful and efficient
service.
By order of the Board,

WILLIAM T. NOONAN, President.
Rochester, N. Y., February 20 11926.
For comparative Balance Sheet Income Account, &c., Bee "AnnualReports," on a preceding page.
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PHILLIPS PETROLEUM COMPANY

ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1925.

To the Stockholders:
Enclosed find notice of Annual Meeting of stockholders

to be held April 20 1926, at 10 o'clock at the offices of the

Company in the city of Bartlesville, Okla. If you cannot be
present, please sign and mail enclosed proxy promptly.

During the year 1925 your Company materially expanded

and improved its position in all divisions. Average prices

received for crude oil and natural gasoline during the year

were better than in 1924, and present prices are higher than
1925. Consumption of crude and total products exceeds
production and underlying conditions of the industry gen-
erally are better than for several years past. The reduc-
tion in stocks and increase in prices which this condition
has developed promises to continue.
The progress of your Company with some comparisons

and its present prospects are outlined below.

OIL DIVISION.
The Company was operating 287 producing properties con-

sisting of 43,306 acres at the end of the year, compared with
235 properties consisting of 31,616 acres at the beginning of
the year, an increase of 52 properties, comprising 11,690
acres. There were 1,759 producing wells at the end of the
year, of which 1,730 were oil and 29 gas, compared with
1,456 at the beginning of 1925, a net increase of 303 wells.
During the year the Land Department acquired 151,742
acres of very desirable leaseholds and sold, released or as-
signed 52,043 acres. A substantial part of acreage released
was assigned in connection with our development program.
Total acreage as of December 31 1925 was 588,448 acres,
which is an increase of about 114,000 acres.
Production for 1925 amounted to 10,912,216 barrels, a

daily average of 29,896 barrels. Net production for the year
after all deductions was 9,396,861 barrels, a daily average
of 25,744, compared with 9,355,799 net barrels, a daily aver-
age of 25,562, in 1924. Production is more valuable because
It is more settled and is coming from a greater number of
wells. Our daily production now exceeds the average for
1925 and we have reason to anticipate a very substantial
increase within the near future. The Company has larger
proven undrilled reserves and greater potentialities than
ever before.
Net production has shown an increase each year, as indi-

cated below:
Daily Average—

Net Barrels. Barrels.
Net Production 1920  1,887,906 5.158

1921  2,804,364 7,683
1922  5,491,460 15,045
1923  8,814,347 24,149
1924  9.355,799 25,562
1925  9.396.861 25.745

Crude oil stocks were reduced 2,225,644 barrels during the
year, leaving an inventory of 4,784,576 barrels on December
81 1925. At the average price at which we are now selling
this grade of oil the added value would be in excess of
$3,000,000, no part of which is reflected in the Balance Sheet
or Earnings Statement.

NATURAL GASOLINE DIVISION.
At the end of the year there were 31 natural gasoline

plants operating, an increase of 10 plants during the year.
One has been purchased since the first of the year, and we
are now building another at Artesia, N. M., and No. 2 plant
In the Panhandle district, which will probably be the largest
ever constructed.
Net production for 1925 was 119,852,102 gallons, a daily

average of 328,362 gallons, compared with 62,501,127 gallons,
a daily average of 170,768 gallons, during 1924, an increase
of over 91%. The company produced more net gasoline
during 1925 than the total amount produced in all previous
years combined. The present rate of production is in excess
of 150,000,000 gallons per annum and will be substantially
Increased before the end of the year.

Total gas used in the Company's plants in 1925 was 75,-

079,338,000 Cu. ft., compared with 42,155,730,000 Cu. ft. In
1924, an increase of 78%. Average recovery of gasoline per

thousand cubic feet in 1925 increased 71/2% over 1924.
In our last Annual Report, gasoline reserves of approxi-

mately 55,000 acres were shown. We now have more than
100,000 acres of proven territory in addition to the same
amount of semi-proven acreage, which justifies the opinion
that we have the largest areas and most stable reserves of
gasoline acreage in the industry.
As in the case of the oil production, gasoline also has

shown a continuous increase each succeeding year as shown
by the following table:

Gallons. Daily Average
Production 1920 2.501,442 6,835

1921 5,019.359 13,752
1922 13.334,000 36,532
1923 35.062.406 96,061
1924 62,501,127 170,768
1925 119.852,102 328,362

Experience gained from the operation of a large number
of gasoline plants over a period of years has proven conclu-
sively that small plants are not profitable. The cost of
gasoline, as of any manufactured product, decreases propor-
tionately with an increased volume of production. We have
accordingly purchased a number of small plants, which were
not being operated at a profit, and by consolidation created
profitable units. The average daily production of our plants
Is from three to four times greater than the average of other
natural gasoline plants in the Mid-Continent area. The
basis of our success with natural gasoline has been the
acquisition and building up of large units adequately pro-
tected by reserve acreage.

GAS DIVISION.
Expansion in this division during the year was continued.

In 1925 sales were 58,786,311,000 cu. ft., compared with 32,-
307,428,000 Cu. ft. in 1924. This gas is being delivered to
towns and large pipe line companies supplying cities in the
Mid-West. We are jointly building a 10,000,000 cu. ft.
carbon black plant in North Texas to consume gas which
could not be made, available commercially. A permit has
been obtained from the State of Texas to utilize an addi-
tional 50,000,000 cu. ft. of gas per day for carbon black plant
In the Panhandle area and contract for the utilization of
this gas is practically consummated. Eleven gas booster
stations are in operation, an increase of two during the
year. Three stations, with combined capacity of 12,000,000
cu. ft. per day, are now under construction.

BALANCE SHEET AND EARNINGS.
The offering of 481,416 additional shares in December was

about 99%% subscribed by stockholders. In addition to
this offering to stockholders the Company sold to employees
on monthly payment plan 50,000 shares. Proceeds from sale
of stock, together with the earnings for the year, enabled
the Company to liquidate its indebtedness and provided
sufficient funds to advance its position. All funded indebt-
edness having been called for retirement, the common stock
Is the only outstanding security.

Although earnings for 1925 were the best in the Company's
history they do not fully reflect earnings from Capital Ex-
penditures made during the year, because the Company did
not get the full benefit for the entire period. After all
charges, including interest, Federal and other taxes, expired
and abandoned leaseholds and dry holes, earnings amounted
to $21,243,060 76, equivalent to $11 14 per share on the aver-
age of 1,906,936 shares outstanding during the year, and
$882 per share on the total of 2,407,082 shares outstanding
at the end of the year. After maximum allowable deduc-
tions for depletion and depreciation there was $12,329,-
623 12 available for dividends and surplus, equivalent to
$646 per share on the average shares outstanding during
the year, and $5 12 on the total shares outstanding at the
end of the year, compared with $4 59 and $3 82, respectively,
In 1924.
Net income for 1925 increased 35% over 1924 while net

earnings increased about 72%, and there was over 100%
more available for surplus. The average stock outstanding
In 1925 increased 22% over 1924 and the net earnings per
share on the average outstanding stock increased 40%.
The Company's earning record for the past six years fol-

lows:

1925.
Gross Income 135,770,893
Expense  14,527,832

Net Income $21,243,061
Depletion and Depreciation  8.913,438

Net for Surplus and Dividends 112.329,623
Dividends Paid  4,630,207

Earned Surplus  17.699,416

1924.
124.832,973

9,133,374

115,699,599
8.538,819

1923.
119,372,585

6.920,555

1922.
$12,594,726

3.394,691

$12,452,030 $9,200.035
7,809,535 4,618,526

1921.
15,521.430
1,573,497

1920.
17,492.939
1,260,788

$3,947,933 16,232,151
4,230,205 4.612.665

17,160.780 14,642.495 14,581.509 $282,272 11,619,486
3,328,964 2,719,739 1,357,810 329.847

13.831.816 11.922.756 $3,223.699 $612,119 21.619,486
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GENERAL.
At the end of 1924 we owned 825 tank cars. During the

year an additional 100 were purchased outright and 300
under a lease purchase contract. The Company now oper-
ates 1,676 tank cars, the difference in number representing
the number of cars which are leased by the month. The
Traffic Department handled 29,822 carloads of material
and products in 1925. Among the more important miscella-
neous items owned by the Company are the following Ten
water stations which supply water to its own properties at
nominal cost and also sell enough to outside concerns to
show a substantial profit on the investment; 27 warehouses
located throughout the territory in which it is active; 35
strings of drilling and cleaning out tools; 434 automobiles
and trucks.
The length of this report makes it inadvisable to mention

the results obtained by various other departments of the
Company such as the Legal, Land, Contract, Traffic, Engi-
neering, Construction, Purchasing, Geological, Research,
Telephone and Telegraph, Medical, Insurance, and Tax, all
of which have very efficient departmental organizations.
The Directors fully realize the importance of all depart-
ments and take this opportunity of impressing upon you the
fact that it would not be possible for the Company to occupy
Its present position in the industry were it not for the effi-
cient functioning of all departments and the spirit of loyal
co-operation and willingness to work for the common good,
which is characteristic of the Company's entire organiza-
tion. This spirit represents one of the most valuable of the
Company's many assets, and the Directors desire to express
their most profound appreciation of this loyalty and effi-
ciency.

Stockholders of record at the close of business March 15
1926 will receive the regular quarterly dividend of $0.75 per
share on April 1 1926.
By Order of the Board of Directors.

Respectfully,
FRANK PHILLIPS, President.

Bartlesville, Oklahoma, March 8 1926.

CONSOLIDATED INCOME STATEMENT FOR
YEAR 1925.

Income:
Gross Income

Expense:
Operating and Maintenance $9,807,217 77
General and Administrative  1,412,605 41
Interest and Taxes (including Federal Taxes) 2,068,552 86
Expired and Abandoned Leases and Dry

Holes  1.239,456 33
  14,527,832 37

 $35,770,893 13

Net Profit Before Depletion and Depreciation $21,243,060 76

CAPITAL SURPLUS STATEMENT AS OF DECEMBER
31 1925.

Capital Surplus. December 31 1924, after providing for De-
pletion and Depreciation Reserves, Federal Income Taxes,
and all other known deductions and liabilities $63,260,339 73

Due on Stock Purchase Warrants December 31 1924  17,087 18
Additions through sale of Capital Stock during 1925  20,201,016 00
Net Profit for year 1925 before Depletion and

Depreciation  $21,243,060 76
Depletion and Depreciation for year 1925_ _ 8,913,437 64

Profit for year 1925 available for Dividends
and Surplus $12,329,623 12
Less: Dividends paid  4,630,206 50

Addition to Surplus for year 1925 7,699,416 62

Capital Surplus, December 311925. after providing for De-
pletion and Depreciation Reserves, Federal Income Taxes, woo

and other known deductions and contingencies  91.177.859 53

CONSOLIDATED BALANCE SHEET AS OF DECEMBER
31 1925.
ASSETS.

Capital Assets:
Plants and Properties $107,237,939 41

Current Assets:
Accounts Receivable $4,242,508 78
Notes and Acceptances Re-

ceivable  67.062 51
 $4,309,571 29

Inventories (at less than market)—
Crude & Refined Products_$8,362,673 21
Warehouse Material  1.928,601 78
 10,291,274 t9

Cash and Call Loans 10,146,073 29
Cash fund set aside for retire-
ment of $2,811,000 par
value 734 % Bonds on or be-
fore April 1 1926  2,923,440 00
  7,222,633 29

Prepaid Items  358,178 14
22,181.657171

Due on Stock Purchase Warrants  10,354752
Deferred Charges and Advances on Future Operations  402.801 62

$129.832,753 26

LIABILITIES.
Capital Surplus:

Authorized-2,500.000 shs. without nominal or par'gal.1
*Outstanding-2,407.082 shs. without nominal or par val. f $91,177,859 53
Depletion and Depreciation Reserve  33,491.536 06

Deferred Liabilities:
Equipment Trust Notes:
Due after July 1 1926  $143,055 60
Due in year 1927  212.789 20
Due in year 1928  26,242 20

Current Liabilities:
Equipment Trust Notes  $187,884 35
Accounts Payable  587,911 00
Accrued Accounts Payable  619.008 38
Dividends Payable January 4 1926  1,805,311 50

382,087 00

3.200.115 23
Reserve for Contingencies and Federal Taxes  1.581,15544

$129,832,753 26

• Average number of shares outstanding during the year was 1.906,936.

White Eagle Oil & Refining Co.—Bal. Sheet Dec. 31.-
1925. 1924.

Assets— 
Fixed assets 20,978,138 19,709,078
Cash  1,379,455 1,405,804
Notes & accts. rec_ 1,197,047 970,543
Inventories   2,817,182 2,273,251
Investments  208,572 178,258
Deterred charges_ _ 18a,265 202,263

Total (ca. side) _26,766,561 24,739,197 Other reserves,., _ 185,261
z Represented by 490,000 shares of no par capital stock.The income account was published in V. 122, p. 1041.

William Penn Garage, Pittsburgh.—Bonds Offered.—
S. W. Straus & Co., Inc., are offering at 100 and int. $725,000
1st mtge. sinking fund 63% coupon gold bonds.
Dated Jan, 151926. due Jan. 151938. Denom. $1,000, $500 and $100 c*.Red. for sinking fund at 101 and int. Callable all or part except for sinking

fund at 104 and int. on or before Jan. 15 1930; at 103 and int. after Jan. 151930 and up to and incl. Jan. 15 1934 and at 102 and int. after Jan. 15 1934and before Jan. 15 1938. Federal income tax up to 2% paid by the bor-rowers. Penn. 4 mills tax paid on behalf of residents of Penn. Int. payablei. & J.
Mortgaged Property.—Bonds are secured by a direct closed first mortgageon approximately 12.600 sAi. ft. of land owned in fee at the northwestcorner of Wylie Ave. and Tunnel St., Pittsburgh, Pa., together with the9-story and basement fireproof ramp garage, with a normal capacity of

484 cars, to be erected at once. As additional security under this mortgagethere is included the adjoining property owned in fee and fronting 40 feet
on Tunnel St., together with the 3-story service station to be erectedthereon. CompletMn is guaranteed to the bondholders.Rental Demand.—The congested condition of Pittsburgh's business districtpractically forces the use of rented garage or parking facilities in this part
of the city. It is estimated that myward of 10,000 automobiles enterPittsburgh by Bigelow Boulevard alone each morning and that down-townparking garages with a total capacity of at least 5,000 cars would be neededfez meet the present demand.
Earnings.—Based on a schedule considerably below the prevailing rates,net earnings, after all deductions have been estimated at $92,803 per annum.Borrowing corporation.—Company owns and operates the present WilliamPenn Garage on Webster Ave., which has consistently shown a profit dur-

ing the 11 years since it was built.
Sinking Fund.—The date of maturity of all of the bonds is Jan. 15 1928.

but under the provisions of the trust mortgage, out of the total issue of
$725,000, $404,000 will be retired before maturity through the operationof the sinking fund, leaving a balance to mature Jan. 15 1938 of $321,000.

Wilson & Co., Inc.—Name Changed—New Directors.—
The stockholders have authorized the change in the name of the com-pany to Delaware Wilson Corporation.
Frank 0. Wetmore, Chairman of the First National Bank of Chicago,

has been elected Chairman of the board; Eugene M. Stevens, Vice-Pros.
of the Illinois Merchants Trust Co., and B. E. Sunny, Chairman of theIllinois Bell Telephone Co.; Mr. Wetmore, Thomas E. Wilson, E. A.
Potter, C. I. Stralem, Stanley Field, Ellsha Walker and R. J. Collins
compose the directorate.—V. 122, p. 1326, 1191,

1925. 1924.
Liabilities— $ $

Capital & surplus x14,085,208 12,971,829
5-yr. gold notes_ 2,400,000 2,800,000
Accts. & notes pay. 1,001,449 807,486
Other accruals_ _ _ _ 80,627 85,869
Deferred notes pay. 172,417 265,719
Res. deprec. & depl 8,838,596 7,615,825
Deferred credits 6.553

185,917

CURRENT NOTICES.

NEW BOND BASIS YIELD BOOK.
—A new 570 page bond-basis book entitled "Van Dyke's Ideal Vest
ocket Bond Value Tables" has just been issued by the Financial Press of

New York, 116 Broad St., New York, featuring the yields by twentieths

(05s) and eighths progressions from 2.95% to 7%, and by quarters from

7% to 10% for sixteen coupon rates, including the quarter rates. This

vest pocket book, which is only 24 x 5 x )4 in size, contains accrued inter-

est tables and stock yield tables.

—"Investment Trust Fund A," is the title of a small book written by
Edgar Lawrence Smith and published by Investment Managers Company.

of which Mr. Smith is the President. The sub-title: "A Sequel to Common
Stocks as Long Term Investments" refers to Mr. Smith's earlier book
published by the Macmillan Company. As indicating the scope and purpose
of the book, we quote from the introduction as follows: "The following
pages are intended to supplement the circular issued by Investment Man-
agers Company describing Investment Trust Certificates, Series A."

"They suggest the background of research and the principles underlying
some of the provisions of the Trust Indenture" and "are designed to clarify
and explain in terms less technical than those used in the Indenture, some of

the aspects of the trust which have aroused the greatest public interest."

An appendix contains a Report to Holders of Investment Trust Certificates

Series A for the year 1925.

—John L. Merrill, President of the All America Cables Co., will address
the members of the British Empire Chamber of Commerce at their next
monthly luncheon meeting on Tuesday, March 16, at the Bankers Club.
"International Communication" will be Mr. Merrill's topic. George W.

Wickersham, Ex-Attorney-General of the United States, who was going to
speak on "The Progress of the League," will be unable to attend on account
of illness.

—George Powell, until recently affiliated with H. M. Byllesby & Com-
pany, is now associated with the First Illinois Company, underwriters and
participating distributors of investment securities, as Chicago City Sales
Manager. The First Illinois Company has offices in Chicago. Aurora and
Springfield, Ill., and in St. Louis, Mo.

—Announcement is made of the formation of the co-partnership of
W. T. Bonn & Co., to transact a general brokerage and investment business.
with offices at 25 Broad St., New York, telephone Hanover 5626. The

firm members are Wesley T. Bonn and Louis C. Bloomberg, both formerly
with Marks & Graham.

--C. Bredin Foster, Harry B. Jewkes and Everett D. Massena of Pitts-
burgh announce the formation of the firm of Foster, Jewkes & Co. for the
purpose of dealing in investment securities. Their offices are in the Union
Bank Building, Pittsburgh, Pa. Telephone Court 0546.

—The Chatham Phenix National Bank & Trust Company has been
appointed trustee under an indenture of the Houston Gulf Gas Company,
covering an issue of $8,700,000 6 % 5-year first mortgage sinking fund
gold bonds.

—Chisholm & Chapman, 52 Broadway, New York, have announced the
association with their organization of Maynard C. Ivison, formerly of the
bond department of the Mechanics and Metals National Bank.

—Lawrence Stern & Company of Chicago announce that Horace Towe
has been elected a Vice-President of their company.
--Charles H. Mills & Co., money brokers, announce the removal of

heir office to 48 Wall St., New York.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The Introductory remarks formerly appearing here will now be

found in an earlier part of this paper immediately following the
editorial matter, in a department headed "INDICATIONS OF
BUSINESS ACTIVITY."

Friday Night, March 12 1926.
COFFEE on the spot was quiet with Rio 7s 184 to 1834c.

and Santos 48 233i to 243/2e. Cost and freight offers from
Brazil were irregular, some lower and some steady. Prompt
shipment Santos bourbon 2s were offered at 23.10c.; 2s-3s
at 22.650.• 3s at 22.95c., 3-4s at 22.400. to 22.45c.; 3-5s at
22 to 22Ac.; 4-5s at 22c.•

' 
5-6s at 21.55c. to 21.65c.; 6s at

21Ne.; 6-7s at 21.40 to 21.50c.; part bourbon 3s at 22.40c.
to 22.70c.• 3-5s at 21.80 to 223c• 4-5s at 2141c. to 22.05c.;

'
5-6s at 21.95c.• 7s at 2134c. to 214c.; 7-8s at 21.05c. Santos
peaberry 4s at 22c.; 4-5s at 21.80 to 22c.; Rio 7s at 18.40c.
Future shipment Santos, March to June bourbon 7s at
21.40c.• Aug.-Nov. 3-5s part bourbon at 22.10e. Mara-
caibo, 'Trujillo, 243i to 25c.; Cucuta, fair to good, 26 to
2634c.; Colombian, Ocana, 25 to 25Y1c.• Bucaramanga,
natural, 284 to 290.; washed, 30 to 304e.; Honda, 30 to
304c.; Tolma, 30 to 304c.; Girardot, 30 to 303/2e.; Medellin,
313 to 3134c.; Mandheling, 364 to 39c.; genuine, Java,
35 to 36e.: Robusta, washed, 21X to 2134c. Mocha, 304

Harrar, 29 to 293/2c. Recently coffee followed
most commodities downward, the distant months showing
the greatest decline. March futures, which represent spot
prices, are below an importing basis, but demand for all 

ithat s slow. Rather heavy tenders in the month filled
immediate requirements. Efforts are being made to main-
tain present prices but some look askance at a market that
needs support.

After a special meeting of the steamship lines comprising
the Brazilian Conference it .was reported that the Lloyd
Brazilian Line had decided to break with that group and act
independently, in quoting rates on coffee. One line has, it
is said, reduced its rate on coffee from 80e. per bag to 45c.
Concessions in firm offers are possible. This caused selling
here. Selling orders here came from Europe on the 9th
inst., due to the easier Brazilian cables. The demand here
was small and prices fell sharply. As some view it, the out-
standing feature is the continued poor demand for spot coffee.
Outside interest is admittedly very small. Sentiment is
generally bearish. Reports to the effect that agents of the
Brazilian Defense Committee were buying actual coffee in
Santos had some effect. There is no sign of a decrease in
consumption. The visible supply of Brazil coffee in the
United States is under 1,000,000 bags and interior stocks are
believed to be small. These things may be the prelude to
an early revival of demand. Of washed coffees the indica-
tions point to larger receipts and some importers, it is stated,
have been selling shipments as far ahead as next July, at
down to 27e. River transportation in Colombia, however,
is better. Demand increased. It is said that later prices
rose sharply as short sellers of shipment coffees bought in
sales for February delivery, paying 29c. Roasters are said
said to be doing a good business and their supplies are re-
ported father small enough to call for frequent purchases.
Cost and freight offers from Brazil on the 10th inst.

were steady at unchanged to a shade higher. For prompt
shipment, Santos bourbon 2s were quoted at 2314c.; 2-3s
at 22.30 to 22.500.• 3s at 22.10c. to 23.10c.; 3-4s at 22 to
22.60c.; 3-5s at 214c. to 22 7-16c.; 4-5s at 21.60 to 2134c.;
5-68 at 21.55c.; 7s at 21.30e.; part bourbon 3-4s at 22.15 to
2234c.; 3-58 at 2134 to 22.20c.; 4-5s at 21.70c. to 21.90c.;
5-6s at 21.80c.; 6-7s at 213i.e. Santos peaberry 4-5s at
213/2 to 21 15-16c.; Rio 7s at 18c. Future shipment April-
June, 3-4s at 22c.; bourbon 2-3s at 22.85c. and Aug.-Nov.
3-5s at 204c To-day coffee on the spot was dull with
No. 7 Rio 18c. and No. 4 Santos 23 to 233/8c. Santos offers
were unchanged to 10 points lower. Futures responded to
the decline on the New York Stock Exchange and also to the
supposed liquidation of a Brazilian account. The drop
caught many stop loss orders. The lowest prices last
week showed declines of from 64 to 82 points. It was
reported that the Defense of Coffee Institute had supported
the Brazil market by liberal buying of coffee. The heavy
liquidation has, it is contended, improved the technical
position. But there was very little outside interest in the
market. Evidently there was at times little or no trading
for European account. European firms suggested that the
unsettled political conditions abroad might have a tendency
to discourage new foreign business. To-day futures closed
5 points lower to 15 points higher, with transactions of
17,000 bags. The selling was due to the dulness of spot
coffee. A decline in Rio of 100 to 325 reis and irregularity
in Santos, where prices were 100 reis lower to 100 higher.
Rio exchange was 7 17-64d. The dollar rate was 20 reis
higher at 6$800. In other words, there was a lack of snap

at home and abroad. Last prices show a decline here for
the week of 1 to 20 points.
Spot unofficial_ - - i831 I May 17.45 September 16.36
March 17.45 July 16.85 December 15.90
SUGAR.-Prompt raws were quiet for a time and rather

more freely offered at 2 5-16c. Later they touched 234e.
Some 4,600 tons of Porto Ricos due about the middle of
March, with an outport option, sold at 4.05c. c.i.f.; 1,000
tons Philippines due about the middle of March to the Amer-
ican at 4.05c. c.i.f., and 10,000 bags of Venezuelans at 23c.
c.i.f. New York, to a Canadian buyer.

Receipts at Cuban ports for the week ended March 8 were
.195,110 tons, against 191,462 in previous week, 194,094 in
same week last year and 226,477 two years ago; exports were
114,954, against 85,414 in previous week, 134,126 last year
and 170,791 two years ago; stock, 764,419, against 684,263
in previous week, 683,626 last year and 493,644 two years
ago; centrals grinding numbered 175, against 174 in previous
week, 179 last year and 176 two years ago. Havana cabled:
"Weather fine."

Refined sugar was down; fine granulated 5c. for immediate
delivery. Recently, it is recalled, large quantities of sugar
futures have changed hands within a very narrow rang?,
indicating a certain stability of prices. March 1926, it is
true, has followed other months. The trouble was that sugar
futures were selling at a substantial premium over actual
sugar. A genuine or permanent rise, it is argued, must
come from a demand for the actual sugar big enough to absorb
the offerings for a time. Some prefer to sell the distant
months at this time. The latest mill to begin grinding is
Mercedita. The Sugar Club says that up to Feb. 28 2,170,-
000 tons of sugar had been manufactured, against 2,088,602
tors up to the same time last year.
On the 9th inst. London opened at 3% to 23jd. decline

for futures and unchanged for granulated. Stocks of sugar
in licensed warehouses here continued to increase, and on
the 8th inst. werej.75,406 tons against 168,450 on Saturday
and 73,401 last fear. London reported Cuban offers at
10s. 10d.

' 
all March; lls. for April; us. 3d. for May, and

possible buyers, all positions, at 10s. 9d. Terminal markets
were flat, refined unchanged and trade dull. At 2 Xc..
Cuban basis, nearly 150,000 bags were sold early in the
week. Later, however, came a rise of 1-32c. touching
2 9-32c., with sales of Porto Rico at 4.02c. Of duba, 5,000
bags for prompt shipment sold at 2 9-32e. Cuba was
Quoted later at 23/tc. for second half of April and 2 5-16c.
for March and April. Sales of 50,000 to 60,000 tons of
Cuban raw sugars were. reported to have been made during
the week to the United Kingdom, France and Holland at
lls, to us. 13/2d., equal to 2.21 to 2.24e. f.o.b., of which
23,000 tons were for the Far East at 2.20 to 2.25e. f.o.b.
United Kingdom later was unchanged to 1 4s1. net higher.
Cubas for March shipment were offered to United Kingdom
at 10s. to 10s. 11Ad., and for April at us. 14d., with buyers
at 10s. 9d. Cables from Havana reported another central
operating, Mercedita Pascual, making 175, as against 180
a year ago.
To some, indications point to only a moderate increase in

production during the year 1926. And consumption, they
think, is likely to increase, especially in the Far East and in
Russia. Higher prices, it is contended, may eventually be
the result. It is pointed out that Cuban production to
Feb. 28 is 2,178,359 tons, against 2,102,912 tons to the same
time last year. This means an increase of 75,447 tons, as
against 84.329 tons at the end of January. To reach Guma's
estimate the increase, it is recalled, would have to be 250,000
tons. The increase, such as it was, was practically dis-
counted*by deliveries of 51,028 long tons refined by Atlantic
and Gulf refineries to March 8 in excess of last year. Re-
ceipts at U. S. Atlantic ports for the week ending March 10
were 93,623 tons, against 78,592 in previous week, 72,493
last year and 104,824 two years ago; meltings, 68,000,
against 67,000 in previous week, 79,000 last year and 71,000
two years ago; total stock, 142,419, against 116,796 in
previous week, 93,451 last year and 163,083 two years ago.To-day raw was steady with sales at 2 Xc. for Cuba, with
moderate sales at this price. Refiners were said to be
cutting prices to 4.80 and 4.90c. British prices were weak
with Cuba or Santo Domingo offered for March-April ship-
ment at 10s. 10%d., with little demand. Futures to-day
closed 4 points lower to 3 points higher with transactions of
36,000 tons. Spot at 2 Xc.; prompt raws end at 3-320. lower
than a week ago. Futures closed 2 to 5 points lower than
a week ago.
Spot unofficial 231 May 2.38a _ _ 1September _ _ _2.64a - - -March _ . 2.27a 1July 2  51a _ _ _ !December _ _ .2.73a ---
TEA .-In London on March 8 offerings of Indian teas

were 26,300 packages, of which 25,000 sold at barely steady
prices; medium pekoe is. 74d. to Is. 10d.; fine pekoe is.
104d. to 2s. 74d.; medium orange pekoe is. 8 M. to
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Is. 101%d.; flowery*orange pekoe is. Ild. to 2s. 8d. In
London on March 10 Indian teas at the second sale of the
week was barely steady. Of 22,800 packages some 19,000
were sold at the following prices: Medium pekoe Is. 7%d.
to is. 10d.; fine pekoe is. 1030. to 2s. 5d.; medium orange
pekoe is. 81%d. to is. 10%d.; fine orange pekoe is. 10301.
to 2s. 51%d.
LARD on the spot was lower. Prime Western 15.25 to

15.350.; city in tierces, 14% to 150.,• city in tubs, 151%c.;
compound carlots in tierces, 13% to 14c.; refined pure lard,
Continent, 15% to 158%c.; South America, 168%c.; Brazil,
173/0. To-day spot was in fair demand and firmer; prime
Western, 153'c.; refined Continent, 155/80.; South America,
163/0., Brazil, 173/0. Futures declined with grain and hogs,which were off 15 to 35e, on the 8th inst. Liquidation was
general. The disappointing nature of the cash trade hurt
futures. So did the generally lower market for provisions.
For the week ended Mar. 6 the Department of Commerce
stated lard exports at 17,093,000 lbs. against 10,108,000
last year; hams and shoulders, 2,712,00d lbs., against 2,S53,-
000 lbs. last year; bacon and Cumberlands, 3,931,000 lbs.,
against 7,370,000 lbs.; pickled pork, 397,000 lbs., against
544,000. Of the lard exports last week, 6,727,000 lbs. went
to Germany, 2,462,000 to the Netherlands, 5,200,000 to the
United Kingdom, 1,578,000 to Cuba, 145,000 to other Euro-
pean countries, 175,000 to Canada, and 806,000 to other
countries. To-day futures advanced after some early de-
cline, with hogs lower. But later buying by commission
houses and the upward movement of grain prices plainly had
an effect. Seaboard lard exports yesterday were over 5,000,-
000 lbs. The cash demand was only fair. Hogs closed
Irregular with the top $14. Western hog receipts were 96,000
against 85,000 a year ago. Last prices show a rise for the
week of 5 to 8 points.
DAILY CLOSING PRICES

Sat.
March delivery...__cts_14.62
May delivery 14.92
July delivery  ' 15.15
September  15.37

OF LARD FUTURES
Mon. Tues. Wed,

IN CHICAGO.

Thurs. Fri.
14.55 14.55 14.52 14.70 14.75
14.82 14.82 14.80 15.00 15.05
15.05 15.05 15.00 15.22 15.30
15.30 15.30 15.22 15.40 15.50

. PORK quiet but steady; mess, $36; family, $38 to $40;
fat back pork, $2850 to $35. Ribs, cash 15.87c.; basis 40 to
60 lbs. average. Beef quiet and steady; mess, $24 to $26;
packet, $21 to $22; 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 higher
at one time; pickled hams, 10 to 20 lbs., 22% to 258/0.;
pickled bellies, 6 to 12 lbs., 233. to 24c. Butter, lower
grade to high scoring, 393 to 4430. Cheese, average to
fancy, 26 to 29e. Eggs, medium to extra, 26 to 32c.
OILS.-Linseed has been rather quiet and easier. For

spot raw oil in car lots, cooperage basis, 10.60. was quoted
by leading crushers; futures, 10.70. On the 10th inst.,
while business was still slow, a better tone was reported,
owing to a better seed market. Buenos Aires and Duluth
advanced early on that day. Latterly linseed oil has shown
more snap with a better inquiry from paint and linoleum
interests and flaxseed stronger. Spot raw oil co-operative
basis, 10.8c.; raw tanks, 9.9c.; boiled, 10.4c. May-June,
10.9c.; July-August, lie. Cocoanut oil, Ceylon, f.o.b.
coast, tanks, 10c.•

' 
Manila, tanks, coast, spot, 10c.; spot

barrels, 111% to 1130.; China wood, New York, spot, bar-
rels, 121%c.; tanks, 113/0.; corn, crude tanks, plant, 10c.;barrels, spot, 1130.; olive, Den., $1 20 to $1 25; soya bean,
coast, tanks, 1030. Lard, prime, 178Ac.; extra strained
winter, New York, 141%0. Cod, domestic, 63 to 64c.•
Newfoundland, 65 to 67c. Spirits of turpentine, 99c. to
$1 04. Rosin, $11 25 to $16 70. Cottonseed oil sales to-
day, including switches, 15,400 barrels. P. Crude S. E.,
lige. bid. Prices closed as follows:
Spot 12.501 I may 12.46(5 - - rugust_ _ - _12.53 - -march- - -12.50 12.55 June 12.49 12.50 September .12.43p12.45April 12.45 12.50 July 12.47 ---- October.- -11.54611.70

PETROLEUM.-Gasoline was firm. U. S. motor in
bulk at local refineries, 123'c.; in tank cars delivered to trade,
131%o. In the Gulf section U. S. motor was slightly easier
at 11ge.; 64-66 gravity? 1430. Lubricating oils were dull
and weak. Pennsylvania cylinder stocks had a downward
trend. Pennsylvania s. r. in bbls. New York, 24c. Gas
oil was firmer in the Gulf but no change was reported locally.
Waxes have been quiet and easier. CaLfornia crude and
gasoline advanced. California crude was 1 to 44e. higher,
according to gravity. Gasoline in tank wagons is up 2c.
That makes the retail price 20c. not including the tax. Gulf
Coast was stronger. Humble Oil Co. put grade "B" on a
gravity basis ranging from $1 25 to $1 35. That is a rise of
5 to 35c. Grade 'A" remained at $1 50. The rise in Cali-
fornia crude oil and gasoline has infused a little more cheer-
fulness into the trade. Still it is true that U. S. motor is
offered more freely than recently at 1230. at local refiner-
ies. The Gulf market is weaker also. It is hinted that
11%c. might be accepted. At the Gulf 64-66 gravity is
still 143/2c. There is little export demand. Kerosene is
steady enough at 10c. for water white. New York refined
export prices:

/Gasoline, cases, cargo lots, U. S. Motor specifications, deodorized. 
28.15c.; U. S. Motor bulk, refinery, 1214c.; kerosene, cargo lots, cases,
18.40c.; Bunker oil, f. o. b. dock, $1 75; Gas oil, Bayonne, tank cars,
28-34 degrees, 536c.; 36-40 degrees. 6c:. petroleum, refined, tanks, wagon16c.; kerosene, bulk, 45-46-150 W. W. delivered New York. tanket :norre, 

11
0
.; Meter gasoline. garages (steel barrels). 18c.; up-State. 18c.

Oklahoma. Kansas and Texas-
28-28.9 $1.40
32-32.9  1.72
52 and above 3.32

Louisiana and Ark 1.70
35-37.9 1.85
38 and above 2.00

Pennsylvania $3.65
Corning 2.25
Cabell 2.2,)
Semerset.light____ 2.45
Rock Creek  2.00
Smackover. 27 deg. 1.40

Buckeye $3.30 Eureka 
Bradford 3.61 Illinois 
Lima 2.23 r'richton 
Indiana 2.00 Plymouth
Princeton  2.12 Gaines 
Canadian  2.63 Gulf Coastal A"__
Corsicana heavy 1.15 De Soto 

Elk Basin $2.15
Big Muddy  2.00
L

,
ance   2.15
Homer 35 and above  '   1.95
Caddo-
Below 32 deg  1.85
32-34.9  2.00

38 and above  2.20
$3.50
2.12
1.85
1.136

1.50
205

RUBBER advanced on the 8th inst., but did not hold
all of the rise, and trading was light. No business was done
on the Cocoa and Rubber Exchange. The Rubber Ex-
change of New York had a fairly active day with 162 con-
tracts reported. May sold up to 56c. but reacted to 55.40e.
July sold at 55.50c. and fell to 54.36e. September at one
time was 53.50c., but later declined to 53c. Outside quota-
tions eased somewhat, closing on the 8th inst. as follows:
First latex crepe spot, 57 to 57 W.; March, 563 to 57c.;
April-June, 56 to 56%04. July-September, 54% to 55304
October-December, 54 to 5430. Ribbed smoked sheets,
spot, 553,4 to 5630.; March, 5534 to 56c.; April-June, 55 to
5530

'
.• July-September, 53% 

'
to 5454c.• October-September,

53 to 53%c. In London big imports last week caused an
increase of 693 tons in the stock on the 8th inst. to 10,506
tons, against 9,813 on the same day last week, 9,118 on
Feb. 22, 9,554 on Feb. 8,9,943 on Feb. 1, 10,142 on Jan. 25
and 21,639 a year ago. In London on March 8 a rise of id.
or more was lost later, partly on selling by New York, which
is below the London parity. Spot and March, 2834 to 29d.;
April-June, 27% to 28%d.; July-September, 27 to 27%d.;
October-December, 27d. to 2730. Singapore rose 214 to
214d. on the same day; spot, 27%d.; March-April-June,
273/0. Tire dealers throughout the country are carrying
stocks which will permit them to adequately take care of the
requirements of automobile owners when the active spring
driving season opens, according to George J. Burger of the
National Tire Dealers Association. He adds that the un-
certainty of the balloon tire situation has been removed
and the tire merchants now carry on their shelves every
sized low pressure that is likely to be called for by the motor-
ist.
The "Daily Rubber Trade" said the movement of re-

claimed rubber continues to rubber manufacturers, including
those making tires, which are applied against existing con-
tracts. Production of the cheaper lines of tires is said to
account for a good deal of the reclaiming which is going for-
ward, though the shoe line is running at peak at this time of
the year. London on the 11th inst. declined % to 1-20d.
in expectation of bearish consumption and stock statements
from the United States. Spot 283Ad. to 29304 March,
281% to 291%d.; April-June, 281% to 29d.; July-September,
271% to 28d.• October-December, 27 to 27%d. Singapore
was up 234 io 2 W.; spot, 28%d.; March, 2834d.; April-
June, 283,4d.; July-September, 2830. Trading at the
Rubber Exchange was reported large on the 11th inst. at a
rise of 30. and more, after an early decline of about 2c.,
but profit taking caused a reaction and prices ended at
30 to 50 points net decline. May, 58.50e.; July, 57.500.;
Outside prices on the 11th inst. were as follows: First latex
crepe, spot and March, 60 to 61e.; April-June, 59 to 60e.;
July-September, 57 to 58e.•

' 
October-December, 56 to 570.

Ribbed smoked sheets, spot and March, 59 to 60e.; April-
June, 5834 to 59c.; July-September, 56 to 5704 October-
December, 55 to 56c. Brown crepe, thin, clean, 57c.;
Caucho ball-upper, 420.; Para up-river fine, spot, 54o.
Island fine, 4734c. To-day there was an advance reported
of 5c. here with imports in the United States in February
stated at 34,067 tons, against 38,796 in January and 23,456
in February last year. There was an active market here
this afternoon, with the biggest business at the Exchange
thus far seen. Some 217 contracts standing for 542 long tons 

ichanged hands in the first hour. Early n the afternoon
May sold at 61.80c., or 180 points under the high of the day,
and July at 60.40c., which showed a reaction from the top
of 210 points.
HIDES have been quiet and about steady. Last week

about 20,000 steers were reported to have been sold at $36,
or 16 1-16c. c. & f.; later 3,000 Uruguayan steers at $38 75,
or 17 3-16c. c. & f., and 4,000 frigorifico cows sold at $31, or
13 15-16c. c. & f. City packer hides were dull. Last sales
were at 1234c. for native, 1134e. for butt brands and 11e. for
Colorados. February hides are well sold up. Country
hides quiet and steady. Common dry, Orinoco

' 
2030.

New York City calfskins dull and nominal at 961 65 to $1 70
for 5-7s. $2 25 to $2 35 for 7-9s. and $2 90 for 9-12s.
OCEAN FREIGHTS have been in moderate demand.

Rates low. Supply of tonnage large. Later sugar tonnage
was more active.

Charters included grain from Vancouver to United Kingdom-Continent
28s. 6d.; option Puget Sound or Columbia River loading 29s.. April 5-30
canceillefrom Philadelphia to West Coast of Italy, including Islands.

,
11c. 11 c. and 12c.. March 20. cancelling* from New York to Lisbonand (or) bums, 11c. and 12c. (basis 28. 1 1'd.). prompt loading (London);coal from Norfolk to Barbados, $1 75 March oadinfrom Atlantic range
to West Italy, $2 30 one port, $2 40 two ports. March loading; from New-
castle, N.S.W, to Peru, 19s. onert discharge March loading. from
Hampton Roads to Rio de Janeiro, p$o.3 40, March:. to'from Hampton Roads
to Buenos Aires, 16s. 9d., March loading; lumber from Columbia River to
north of Hatteras, $15, April loading.

' 
700 standards from Gulf to WestItaly, 122s. 6d. two ports, 125s. three ports discharge,  two loading 

ports.March 15; tankers, 4,245-net from Gulf to United Kingdom-Continent.
clean, 28s., prompt; 3.732-net from Gulf to Cette, 30s. 6d., May loading.
case oil, 180.000 cases from Gulf to eight ports of New Zealand and Australia
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basis, 35c.. April loading; salt from Torrevieja to St. John's, N. F.. lie. 6d..April loading; linseed from Rosario or Conception to New York. $4 10, option
Santa Fe loading. $4 35. March 29-April 10 loading; sugar from Cuba
to Japan or China. $6 50, March: sugar from Santo Domingo to United
Ringdom-Continent, 16s., March; phosphate from Gulf to Australia, 32s.
60., March; lumber 2.000,000 feet from Gulf to Tampico, $6 50, prompt;
time charters: 1.839 net round trip West Indies trade, 700., delivery New
York prompt: 3.192 net round trip Atlantic-British Columbia lumber
trade, 70c., delivery north of Hatteras, March; trip across. 1,899 net South
Atlantic to United Kingdom-Continent, $1, March loading.

TOBACCO, according to the general report, is steady
though quiet. Buyers supplied themselves for a while some
little time ago and it must be confessed, putting the most
cheerful construction on the matter, that they show real
eagerness to re-enter the market. They pursue a dilatory
policy as consumers do in so many other branches of trade.
They buy, in other words, only when they have to and only
as much as they are obliged to. This seems to be the plain
truth of the matter. Old crop Havana is said to be in small
supply, or relatively so, and whatever is available is held
at high prices. Havana first Remedios, $1 to $105; second,
88 to 92c.; Pennsylvania broad leaf filler, 8 to 13c.; broad-
leaf binder, 15 to 20c.; Porto Rico, 65c. to $1 10; Connecticut,
top leaf, 18 to 22c.; No. 1 second, 60 to 75c.; seed fillers,
15c.; medium wrappers, 65 to 75c.; dark, 35 to 45c.; light,
90c. to $1 25. On March 8 the Supreme Court of the United
States consented to review the case appealed by the Federal
Trade Commission from the decision of the court below in
favor of the American Tobacco Co. The Commission on May
29 1922 issued a complaint against certain named whole-
salers of tobacco products, members of an unincorporated
association known as the Wholesale Tobacco & Cigar Deal-
ers' Association of Philadelphia and certain of the great
tobacco manufacturing companies, charging the wholesalers,
in effect, with conspiring to fix prices and to prevent those
who did not maintain the prices agreed upon from purchas-
ing goods. The tobacco manufacturers were charged with
aiding and abetting the observance of prices thus fixed and
refusing to sell to price cutters. The court below appeared
to be of the opinion that it was not an unfair method of com-
petition for the members of the association to agree to fix
prices, nor for the manufacturers to join with them in try-
ing to carry out their sales plan.
COAL.-With New York tidewater loadings large, both

of coal and coke, prices have weakened more or less. One
report was that cut prices had been accepted on rejected
Pennsylvania soft coal and coke, calculated at hardly suffi-
cient to meet railroad demurrage and other charges. Distress
sales have also been reported at the mines, where in one
case as low as 15e. a ton was offered and taken for slack of
West Virginia low volatiles. Chestnut company f. o. b.
mines long ton, $8 75 to $9 15; stove, $9 25 to $9 50; pea,
$6 to $6 35; egg, $8 75 to $9 25; retail stoire, $15 25 to
$16 75; chestnut, $14 05 to $15 25; pea, $11.
COPPER of late has been weaker at 14.15c. delivered Con-

necticut Valley. Some sales however were reported at 14 Wic.
for April or May delivery. Export business has been light
with 14.10 to 14.15c. f. a. s. New York quoted. Plans for
the formation of t!, copper export association are progressing
favorably, it is said, but no official announcement of further
plans has as yet been made. Shipments of copper against
old contracts were large. At London on the 10th inst.
standard was quoted at £59 for spot and £60 for futures;
electrolytic, £66 for spot and £66 5s. for futures. Latterly
prices have been rather weaker at around 14.20c. delivered in
the Valley, and it is hinted at possibly some 234 points less
than this. London standard spot to-day was £58 17s. 6d.;
futures, £59 17s. 64.; electrolytic spot, £65 15s.; futures,
£66 5s.
TIN has recently been in rather good demand. Spot

prices were tending higher, but futures were inclined to be
weaker. There is a wide spread between the two positions.
Spot Straits sold at 6452C., while July delivery sold at
6234c. Spot standard in London advanced £1 2s. 6d. on the
10th inst. to £293 10s. and futures rose £1 10s. to £284 5s.
Sales were above normal, i.e., 150 tons of spot and 800 tons
of futures. Spot Straits there were up £1 5s. to £293 5s.
Eastern c.i.f. advanced £1 5s. to £286 on sales of 225 tons.
Latterly the tendency has been upward. A new high has
been reached, so far as the last half a dozen years are con-
cerned. Spot Straits was 653.c., which is_Hc. above the
high of six years ago. Shipments from the Straits in April,
it is cabled, will not exceed 5,000 tons and those for March
not above 4,000 tons. That seems to point to a scarcity
before long, coincident with a large consumption. London
to-day on the spot was £295 17s. 6d.; futures £287 7s. 6d.
LEAD was reduced to 8.40c. New York by the leading

refiner. The range at East St. Louis was 8.10 to 8.15c.
The steady decline of late has been due to the fact that
production is outrunning consumption. In London on the
10th inst. spot lead was unchanged at £31 12s. 6d., but
futures advanced is. 3d. to £31 18s. 9d. Of late 8. 40c. has
still been quoted by the big concern with the Middle West
8.20c. at East St. Louis. The demand is not urgent, how-
ever. Mexican lead refined here is being kept in this coun-
try, it seems, instead of being shipped to Europe. The
resulting increase in supplies is not without its effect. In
London spot lead to-day was £31 105.; futures, £31 17s. 6d.
ZINC declined to 7.3234i., East St. Louis. Demand has

been. small. A depressing factor was the unfavorable sta-
tistics for February, which showed that stocks of slab zinc in
the hands of producers increased 6,041 tons in February.

Total stocks at the close of the month were 20,341 tons,
against 14,300 a month previous. Production during the
month amounted to 52,237, while shipments were 47,196
tons. Shipments from plants for export were 1,164 tons;
amount stored for customers, 516 tons. Retorts operating
in February numbered 87,651, against 96,229 a month ago.
J. H. Wadleigh put surplus stocks on Feb. 28 at 21,528 tons
and sales 18,500 tons. Stocks on Feb. 1 were 25,000, with
23,000 sold. In London on the 10th inst. spot fell is. 3d.
to £34 10s.; futures unchanged at £34 us. Latterly trade
has been dull at 8.30 to 8.35e. with no interesting features.
The bearish statistics for February still weigh on the market.
In London to-day spot was £33 17s. 6d.; futures, £34.
' STEEL has not as a rule sold very readily. Shipments
greatly exceed the new orders. Some increase in the demand
from railroads, auto building oil and gas companies is re-
ported, but the sum total of business for all that is not satis-
factory. That the output in two weeks has increased to
90% does not seem to help matters. ile iron production
in February fell off 234%, steel decreased only 1% then,
and has latterly increased. It is said that there is no over-
production, but it is plain enough that the tendency is to
buy only enough to supply immediate wants. Prices are
called steady. They are to all appearance no more than
that. Semi-finished quotations are:

Billets re-rolling, $35 to $36; billets, forging, $41 to $42; sheet bars, $36 to
$37; slabs, $36; wire rods, $45 to $46; skelP (centres per pound), 1.85 to 1.90c.Sheets, &c.: Blue annealed, 2.40 to 2.500.; Black, 3.25 to 3.35c.; galvanized.4.50 to 4.600.; auto body, 4.40 to 4.50c.: strips, hot rolled. 2.30 to 2.400.;strips, cold rolled. 3.90 to 4c.; hoops, 2.50 to 2.60c.; bands, 2.40 to 2.50c.:
tin plate, $5 50 per base box.

Unfilled orders of the United States Steel Corporation fell
off 265,917 tons in February. Orders on books at the end
of the month were 4,616,822 tons, against 4,882,739 tons
the previous month and 5,284,771 tons at the end of February
1925.
PIG IRON has met with a fair demand from New England

and some from New Jersey, but in general trade has not
been good. The importations of foreign iron cause concern
here in the East. It seems to be finding fay& with American
consumers. That is one reason why American producers
want the duty raised. The importations make things too
easy for the consumer. With coke tending downward and
iron business slow, iron quotations, not a few think, have
a downward tendency. with more furnaces starting up.
No. 2 Eastern plain pig iron is nominally $22 to $22 50;
Buffalo, $21 to $22; Chicago, $22 50 to $23; Valley, $20 50
to $21; coke, Connellsville, furnace, $3 to $3 25; foundry,
$4 to $4 25. Foreign iron is quoted at $20, duty paid, at
Philadelphia and $20 50 at Boston. Some 30,000 tons of
ferro-manganese sold recently, it is said, at $105 or $10 under
the nominal quotation. It is now down to $100.
WOOL has recently been dull and depressed pending a

revival of the demand for woolen goods. Some were await-
ing the new series of Colonial sales to begin in London on
March 9. New York nominal prices were:
Ohio and Pennsylvania fine delaine, 50 to 51c.: % blood, 50 to 51c.;
blood. 50 to 52c.; '4 blood, 50 to 51c.; Territory, clean basis, fine staple.
20 to Si 22; medium, French combing, Silo to 3115; medium clothing,
05 to $110: % blood staple. $110 to $112; Texas, clean basis, fine

12 months, $1 20 to $1 25: 10 months. $115 to $118; 6 to 8 months. 98 to
$1 08. Pulled, scoured basis. A super. Si 05 to $110.
In London on March 9 demand good. Attendance ex-

cellent. Sales, 11,071 bales. Prices unchanged on merinos
sold and on the better grades of crossbreds. Poorer sorts of
crossbreds fell 5% from last sale. Details:
New South Wales: 2,081 bales; scoured crossbreds. 20 to 3530.: greasy

merinos, 16 to 29%d.; crossbreds. 10 to 210. Queensland: 957 bales;
scoured merinos, 32 to 370.: crossbreds, 19 to 34344.; greasy merinos. 17
to 2434cl.; crossbreds, 15 to 20%cl. Victoria; 1.111 bales; scoured merinos.
20 to 39d.; crossbreds, 13 to 36d.; greasy merinos. 15 to 25d.; crossbreds,
12 to 19340. South Australia: 56 bales; greasy merinos. 11 to 13%d.
Tasmania; 41 bales; greasy merinos, 12 to 16d. New Zealand: 2,581 bales:

edscour merinos, 16 to 29d.; crossbreds, 12 to 193.0'.. greasy crossbreds.
7 to 19d. Cape Colony: 95 bales; scoured merinos. 28 to 400.; greasy, 11
to 19d. River Plate: 122 bales; greasy crossbreds. 934 to 2301. Punta
Arenas, 4.027 bales; greasy merinos, 12 to 17d.: crossbreds, 10 to 16%d.

In London on March 10 sales, 11,012 bales. Demand
good from France and Germany as well as England and
America. Prices up slightly compared with January,
especially on the better grades. Medium and inferior dull.
Details:
New South Wales, 1,888 bales; scoured merinos, 21 to 35d.; crossbreds,

1014 to 294.; greasy merinos. 16 to 36d.; crossbreds. 7 to 21'4d. Queens-
land, 1,756 bales: scoured merinos. 28 to 360.: crossbreds, 19 to 31d.;
greasy merinos, 15 to 260.; crossbreds. 634 to 200. Victoria, 1.085 bales:
scoured merinos, 20 to 410.; crossbreds. 15 to 35d.; greasy merinos, 14 to
280. South Australia, 796 bales: scoured merinos, 25 to 380.; crossbreds,
18 to 34d.; greasy merinos, 1334 to 2334d. ;crossbreds, 934 to 15344. New
Zealand, 4,326 bales: scoured merinos, 18 to 3834d.; crossbreds,12 to 34d.;
greasy merinos. 1434 to 23344.: crossbreds, 8 to 1810. Slipes, 12 to 220.
Cape Colony, 529 bales: scoured merinos. 23 to 38d.; greasy, 12 to 21d.
River Plate. 21 bales: greasy crossbreds, 9 to 14d.

In London on March 11 sales, 12,476 bales. Selection
better. Attendance good. Demand increased, especially
for greasy merinos. Crossbreds firmer. Details:
New South Wales, 1.783 bales: scoured merinos, 20 to 390.: crossbreds.

11 to 290.: greasy merinos, 1734 to 356.: crossbreds, 6% to 18%d. Queens-
land, 1.534 bales: scoured merinos, 30 to 483401.; crossbreds, 20 to 420.;
greasy merinos, 18 to 24340.; crossbreds, 14 to 1934cl. Victoria, 1,439
bales. scoured merinos, 21 to 450.; 

crossbreds' ' 
14 to 340.• greasy merinos,

16 to.23%ti.: crossbreds, 11 to 18344. South Australia. 512 bales: scoured
merinos. 22 to 3534d.; crossbreds. 16 to 26d.; greasy merinos, 15 to 24d.
West Tasmania, 1.979 bales: scoured merinos, 26 to 400.; crossbreds, 11 to
343.44.; greasy merinos. 1534 to 2734d.: crossbreds. 9 to 19d. New Zealand,
4,683 bales: scoured crossbreds, 12 to 2934d.; greasy merinos, 1434 to 21d.;
crossbreds, 734 to 194. Cape Colony. 546 bales: scoured merinos, 3 to
490.; greasy, 15 to 22d. Slipe, 10 to 22d.
At Adelaide on March 5, wool tone firm; demand good;

sales. 29,000 bales of the 30,000 offered; Yorkshire and the
Continent were the largest buyers. In Liverpool on the
8th inst. practically carpet wools and wasty descriptions
were offered. Prices compared with the closing rates at the
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preceding auction series in late January were down 10% on
carpet, and all wasty descriptions, and 5 to 10% on other
wools. This decline was not unexpected. In Liverpool on
March 8 the East India sale opened. Offerings were mostly
carpet wool; no good wools were offered at the first session.
Prices generally 10% lower than the last series. At Dunedin,
N. Z., on March 11, about 27,000 bales were offered. De-
mand generally good, partly from Americans. Prices on
merinos super were 20d. to 2134d.; merinos average 15d. to
19d.; crossbreds, 56-58s, 15d. to 20d.; 50-56s, 143'2d. to 19d.;
48-50s, 13 to 17d.; 46-48s, 13 to 163.cl.; 44-46s, 113i to 15d.,
and 40-44s, 1034d. to 13d. At Sydney on the 10th inst.
selection good, mostly merinos. Demand good. Com-
pared with the close of previous series, stylish superfine
merinos firmer. Other descriptions very firm.

COTTON.
Friday Night, March 12 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 105,260 bales, against 118,766 bales last week and
120,512 bales the previous week, making the total receipts
since Aug. 1 1925, 8,112,350 bales, against 8,135,043 bales
for the same period of 1924-25, showing a decrease since
Aug. 1 1925 of 22,693 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 3.637 5,529 8.000 2,838 5,282 306 25,592
Texas City2 2
Houston 6.049 3,832 941 ____ 10.822
New Orleans 3,431 7,307 6,272 8.276 4,499 3,315 33.100
Mobile 665 40 458 386 53 163 1.765
Savannah 2,325 3,931 5,454 1,420 2.718 2,276 18,124
Charleston 462 2,069 1,493 457 930 1.457 6,868
Wilmington 16 34 127 309 82 147 715
Norfolk 867 700 1,043 498 464 933 4,505
New York 2,070 2.070
Boston 90 ____ 283 187 250 ____ 810
Baltimore 851 851

36 36

Totals this week_ 11,493 21,680 29,179 18,203 15.219 9.486 105,260

The following tab e shows the week s total receipts, the
total since Aug. 1 1925 and the stocks to-night, compared
with last year:

Receipts to
Mar. 12.

1925-26. 1924-25. Stock.

This
Week.

Since Aug
1 1925.

This
Week.

Since Aug
1 1924. 1926. 1925.

Galveston 25.592 2.749.712 54,896 3.410,898 546,247 414.710
Texas City 2 18.096  62.126 4,611 11.839
Houston 10.822 1,427.790 42.890 1,523,481
Port Arthur, &c
New Orleans 33.100 2,018,222 37,200 1,682,323 386.249 292.589
Gulfport 
Mobile 1,765 200,840 3,942 133.575 15,342 7,420
Pensacola 15,900 446 9,806  
Jacksonville 12,961 118 3.078 556 862
Savannah 18,124 776,284 16.110 557.231 88,306 55.575
Brunswick 400  539  130
Charleston 6.868 264,816 11,850 221,764 51,452 31.658
Georgetown 
Wilmington 715 107,864 2,752 115.456 27,216 39,397
Norfolk 4,505 411,532 9,969 337,623 119.422 88,337
N port News, &c_  
New York 2,070 42,546 150 21.087 36,189 207,750
Boston 810 22,646 3.420 31,453 3,103 1,515
Baltimore 851 33,158 1,317 23,624 1,149 1,361
Philadelphia 36 9.683 1 979 4.714 3.855

Totals 105,260 8.112,350 185.061 8.135.043 1.284,556 1.156.998

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.

Galveston____
Houston, &c _
New Orleans-
Mobile 
Savannah- - _ -
Brunswick .
Charleston-  
Wilmington 
Norfolk 
Wport N.,&c.  
All others__ --

Total this wk..

ninon Aug. 1_ .

25,592
10,822
33,100
1,705

18,124

6,868
715

4,505

3,769

54.896
42.890
37.200
3,912
16,110

11,850
2,752
9,969

5,452

16,161
1.569

15,256
445

2,092

2,012
546

3,985

1,743

16.480
12,327
23,839

631
13.865

158
4,494
2,886
4.583

2,742

45,227
1

15.897
2,068

18,641
200

2,214
1.333
4.537

33,475

31,157
6,948
19,754

679
7,097
1,500
877

• 1,089
4.415

26
1,822

105.260 185.061 43,809 28,005 123,593 75,364

8.112.3508.135.043 5.803.528 5.026.4.44 4.4116 260 A A49 A79

The exports for the week ending this evening reach a total
of 70,055 bales, of which 20,085 were to Great Britain, 1,221
to France, 15,775 to Germany, 5,846 to Italy, 20,509 to
Japan and China and 6,619 to other destinations. In the
corresponding week last year total exports were 210,705
bales. For the season to date the aggregate exports have been
6,013,404 bales, against 6,448,816 bales in the same period
of the previous season. Below are the exports for the week:

Exported to-
Weak. _

March 12 1926.
Exports from-

Great
Britain. France.

Oar-
many. Italy. bussia.

Japan&
China. Other Total.

Galveston 
Houston 
New Orleans_ - 
Mobile 
Savannah 
Charleston 

Norfolk 
New York 
Baltimore 

San Franelsco 

Total 

Total 1925 

4,300
3,464
2,000
1,776

5.439
566

175

____
____
----------------9.364
1,121

-- -

___
100

----------------3

5,433
4,682

--------------------4585

0:13
--5500

1,950
3.167

------------2,330
--------3,832

--------2.000

----------------7,389
--------4.910

 

 1,367
1,380

 06

1,892

 ____

7,763
9,881
15.044

4,369

10,635

178

20,085 1,221 15,775 5.846 --- 20.109 7.019 70,055

34,043
A R21

4,545
8.2011

83,789
29_1184

19,243
13.287

12,218
____

40,506
17.617

16,361
9.914

210,705
81.329

From
A ug.1 192510
Mar. 8 1926
Exports from-

Exported to-

Great
Britain.1Franced

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston _ .._ 497.743 265,883 336.689 161.229 6,000 155,434 236,790 1,659,748
Houston_ _ 392.809 251,270 324,065 99,691 97.573 104.806 129.742 1,399,956
New Orleans 428,104 150,712 216,802 150.392 247,382 153.605 1,346.997
Mobile 75.7481 9.4781 28,326 1,000 1.500 5,236 121,288
Jacksonville_ 6.046 4,400

-.146
1,924 12,370

Pensacola... 7,877 758 1,980 4;166 436 15,900
Savannah_  172,494 11,861 257,417 6.792 103,606 46.522 598.692
Brunswick
Charleston_ _ 62.126

400
75,028

-- 4o-JW.)
400

194,006
Wilmington _ 4,000 __ 28,470 34:660 3,900 70.570
Norfolk 
New York_

101,684
44.343

100
17,254

89.955
44,953 20:66i "itio

9:600
34.254

7.578
38,225

209.267
200,224

Boston 2,489 311 4,158 6,958
Baltimore_
Philadelphia 470

  3,605 2,734
1,275 -302

6,339
2,047

Los Angeles. 19,572 2,600 9,775 500 3,312 836 36,595
San Diego__ 2,200 1.500 3.500
San Fran_ _ _ 950 100 70-.061 86 71,827
Seattle  56.420 300 56,720

Total 1,818,655 713.501 1418671 479.057 103,773 832,505 647.242 6.013.404

Total '24-'25 2,192,653 734,205 1510414 524,984 98,563 750.189 637,808 6.448,816
Total '23-24 1,464.371 572,622 949.360 409,269 9.958 490 649 458.124 4.354.553

NOTE.-Exports to Canada.-It has never been our practice to Include in the
above tables exports of cotton to Canada. the reason being that virtually all the
cotton destined to the Dominion comes overland and It Is impossible to get returns
concernlng the same from week to week, while reports from the customs districts
on the Canadian border are always very slow In corning to hand In view, however,
of the numerous inquiries we are receiving regarding the matter, we will say that
for the month of January the exports to the Dominion 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 six 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 ramed:

Mar. 12 at-

On Shipboard, Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 10.700 6,400 8.000 23.000 7.500 55.600 490.647
New Orleans... 6,323 7,773 6.278 18.065 493 38.932 347,317
Savannah 3.000  1,000 200 3.000 7.200 81,106
Charleston 578 578 50,874
Mobile 1.000 800  1.500 31 3,331 12.011
Norfolk 119,422
Other ports 4.000 2,000 2.000 7.000 1.000 16,000 61.538

Total 1926_ 25,023 16,973 17,278 49.765 12.602 121.641 1.162.915
Total 1925._ 33.843 24,387 25.144 39.195 9.787 132,356 1.024.642
Total 1924 8.245 12,962 18,747 35,916 6.153 82.023 603.256

* Estimated.

Speculation in cotton for future delivery has been for the

most part steady but quiet and usually within a very nar-

row range of prices. March went out on the 10th inst. at
19.30c. and at the old premium of 57 points. The steadiness
with which this premium was maintained for weeks is a
matter of comment in the trade. If circumstances favor it,
It is believed that May and July may give a very similar
account of themselves in a season when contract cotton is
so scarce and when the certificated stock here is so small
and seemingly so difficult to increase. Whether anything
will come of the movement started on Thursday to have the
rule abrogated which requires trading in the current month
to end on the 10th inst. remains to be seen. Complaint is
made that the rule in question works hardship to some inter-
ests in the trade, and contrasts, it is argued, to the disad-
vantage of New York with the practice at other markets,
like New Orleans and so forth. Only 23 March notices
have latterly been issued and these were promptly stopped.
It was said that 25,000 bales will come here for tender be-
tween now and the 25th inst., the final day on which tend-
ers may be made. Meanwhile the mills continue to "call"
to some extent on reactions, and offerings have not been
large. Liverpool, Japanese and Wall Street interests have
bought from time to time. In spite of the fact that bearish
sentiment is so widely prevalent, short selling has not been
aggressive. The short account was already large. Florida
is considered bearish. The weather at the South has been
in the main favorable, but it is admitted that east of the
Mississippi River the wetness of the soil has retarded field
work to some extent. Efforts are being made to induce the
farmer to diversify his crops, raising more food and fodder,
than he did last season, when he devoted his efforts almost
entirely to cotton and had to pay very high prices for sup-
plies of all sorts. Perhaps something may come of these
efforts. The banks are understood to favor such diversifi-
cation. In any case the uncertainties of the season stretch
ahead of the trade, and meanwhile the discounts on the new
crop months under May range from 130 to 164 points. As
for the old crop, it is very much cheaper than for years
past. Whether these very much cheaper prices discount
the bearish argument is something for time to make clear.
Manchester has reported a good inquiry from India for
cloths, and curiously enough, the British Federation of
Master Spinners has recommended that the working time
in the Lancashire yarn mills using American cotton shall be
extended, beginning April 5, to 35 hours a week. The pres-
ent working time is 30% hours. As there was recently a
good deal of complaint about the condition of Lancashire's
trade in yarns made from American cotton, people on this
side of the water were not at all prepared for such an an-
nouncement. Fall River is said to have sold rather large
contracts of late. A story that the Charlotte, N. C., mills
were to reduce their working time to three days a week was
denied. It was added that as a rule the mills in that section
were running on full time. Some of them, it appears, are
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curtailing one day a week, but taking the situation there
as a whole it is not so bad as was painted. German mills
paid bigger dividends in 1025, it is now announced, than
they did in 1924. Italian mills are said to have been doing
a good business. British exports of yarns and cloths in
February made a better showing than was expected.
As for the spot trade in this country, while as a rule it

has been reported quiet. Memphis, it appears, has been hav-
ing a better trade of late, though at the easier basis recently
current. The market for futures here resists pressure. The
certificated stock is less than 8,000 bales, as against 195,000
a year ago. The stock market has been brighter and
stronger. The London strike news has been somewhat less
threatening of late. French politics have also taken on a

• perhaps somewhat less menacing shape. As to cotton itself,
big stocks at the ports and the interior towns, as well as
in the world's markets and the slowness of raw and manu-
factured cotton, have been in the estimation of many dis-
counted.
On the other hand, sentiment is widely influenced by thedulness of the spot markets, the weaker tendency of thebasis, the inability of the mills to sell freely, whether athome or in England, and the favorable outlook for another

big acreage at the South. From present appearances theacreage will not be much if at all reduced. One estimate isthat it may be reduced 2%. The generality of people arenot willing to concede even that much. Bull speculationreceived a blow in the recent great collapse of the stockmarket. The engineering and coal questions in England arestill thorny ones. Continental politics are disturbed. Thisfact reacts, it believes, to some extent on Continental busi-
ness. Dulness is reported in the Bolton and Preston dis-
tricts of Lancashire. It is asserted that the increased time
recommended for the American cotton-using mills of Lan-
cashire is for the purpose of placating the labor supply. At
the same time there are reports that stocks of goods are
piling up, both at home and abroad, in the manufacturing
centres. Manchester complains that buyers are holding off
for lower prices. The situation is regarded by many as dis-
tinctly inimical to anything like a bull movement in cotton.
The carryover into next season is expected to be very much
larger than last year. The combined stocks at the ports andinterior towns are over 900,000 bales larger than a year ago.Exports are unsatisfactory. They are now running some435,000 bales behind the total of a year ago, whereas there
was an excess last November over the same date in theprevious year of 470,000 bales, a difference on the wrong
side of the account of some 900,000 bales. London, theContinent and hedgers have of, late been selling in Liverpool.
There has been more or less hedge selling here. The co-
operative associations are said to have been selling out someof their holdings at the South and this has been followed by
some hedge selling here in the ordinary course of business.
Southern banks have been encouraging spot holders to sell.Memphis says that some sales of low grades have been
made of late at 9% to 10c. Utica, it appears, has been buy-ing at Memphis at 11c, landed and the Carolina mills at aslow as 91/4e. landed, supposedly Texas cotton of the weaker
fibred sort. In a word, the conditions of trade in both rawcotton and the manufactured goods leave a good deal to bedesired. And already the new crop is being planted inparts of Texas, Louisiana and Florida. It is the time-hon-ored tradition of the South to plant cotton. Nobody claimsthat diversification is an easy matter to introduce.
To-day prices advanced 26 to 36 points, the latter on Oc-tober. At times there was a good deal of activity in May,however. It was said that Florida interests covered some50,000 to 60,000 bales in that month. At one time the pre-mium of May over July was down to 38 points, as against

53 at the close on Thursday, but later it rallied to 50. The
weather of late has been cold or wet in the belt. Field
work has been delayed. Japanese interests were buying the
new crop months. So were a good many others. The cables
were not encouraging, either from Liverpool or Manches-
ter. Nor were the textile reports in this country at all stim-
ulating. Moreover, the spot trade was not considered at all
active. And the week's statistics were of a rather bearish
tinge. The consumption in this country in February is said
to have fallen below that of January and also somewhatbelow that of February last year. But the technical posi-
tion was evidently strong. Rightly or wrongly, there was
believed to have been a very large concentrated long ac-
count at Florida resorts. To all appearances this idea was
Justified by the event. In any case there was very heavy
covering by two Wall Street houses, attributed to important
interests in the Peninsula. The trade bought to some extent.
The South sold. But offerings were well taken. May was
sold, it was understood, by large trade interests, which
replaced the May delivery, it was understood, at least to
some extent with July. Spot markets advanced. Higher
stock and grain markets helped cotton. The ending was
firm for the day at close to the highest prices of the session.
Final prices show a rise for the week of 21 to 35 points.
Spot cotton ended at 19.55c. for middling, an advance for
the week of 5 points.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Mar. 8 to Mar. 12- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 19.55 19.45 19.60 19.40 19.25 19.55

TURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Mar. 6.

Monday,
Mar. 8.

Tuesday,
Mar. 9.

Wednesday.
Mar. 10.

Thursday,
Mar. 11.

Friday,
Mar. 12.

March-
Range.. _ 19.09-19.30 19.02-19.22 19.20-19.35 19.20-19.38- - -- -Closing. 19.27-19.30 19.20-19.21 19.33-19.33- - -- - -- -April-
Range__------------18.60-18.69---- ----Closing. 18.99 ____ 18.91 ____ 19.04 --.- 18.80 __-_ 18.65 ____ 18.92 -May-
Range __ 18.50-18.74 18.46-18.66 18.64-18.77 18.63-18.82 18.52-18.65 18.52-18.90Closing_ 18.72-18.74 18.63-18.64 18.76-18.77 18.64-18.65 18.63-18.65 18.87-18.89June-
Range..---------------18.31-18.47Closing_ 18.42 ____ 18.32 ____ 18.45 ____ 18.35 __-_ 18.36 ____ 18.47 -July-
Range__ 17.90-18.12 17.85-18.07 18.02-18.15 18.02-18.21 17.95-18.10 18.05-18.40Closing_ 18.12 ____ 18.02 ____ 18.14-18.15 18.05 ___ 18.10 ____ 18.37-18.40August-
Range__ -- -- -- 17.48-17.48-- -- ---- -- ---- -- ------ ----Closing_ 17.73 _-__ 17.60 ____ 17.72 ____ 17.63 ___ 17.68 ____ 17.95 ----Sept.-
Range- -- - -- - -- - -- - -- - -- -
Closing_ 17.48 ____ 17.38 ---- 17.40 ---- 17.35 ____ 17.42 ___ 17.73 -October-
Range... 17.19-17.38 17.16.17.32 17.27-17.35 17.24-17.37 17.23-17.35 17.31-17.70Closing. 17.38 __ 17.30 ____ 17.33 __ 17.28-17.30 17.34-17.35 17.67-17.70Non.-
Range __- - -- -- -- -- -- -- -- -Closing_ 17.22 ___ 17.13 ____ 17.17 ____ 17.12 ____ 17.18 ____ 17.50 - -Dec.-
Range. _ 16.93-17.06 16.83-17.00 16.94-17.02 16.92-17.06 16.92-17.04 16.98-17.36Closing_ 17.05 ____ 16.97-17.00 17.02 --- 16.97-16.98 17.02-17.04 17.33-17.36January-
Range__ 16.94-17.07 16.89-16.99 16.94-17.02 16.91-17.03 16.92-17.03 16.96-17.25Closing_ 17.07 ____ 16.98 __ 16.97 ____ 18.94 ____ 16.99 ___. 17.25 -February-
Range... __ __ ____ __ ____ -_ ---- __ ____ __ ______ --
(11,141na -- -- ---- -- ---- -- ---- -- ---- -- -_----

Range of future prices at New York for week ending
Mar. 13 1926 and since trading began on each option:

Range for Week. Range Since Beg nning of Option.
Mar. 1928_ 19.02 Mar. 8 19.38 Mar. 10 18.34 Oct. 31 1925 25.40 Apr. 27 1925Apr. 1928.. 18.60 Mar. 11 18.69 Mar. 11 18.60 Mar. 11 1926 19.98 Nov. 12 1925May 1926._ 18.46 Mar. 8 18.90 Mar. 12 18.27 Mar. 21926 35.63 July 27 1925June 1926__ 18.31 Mar. 12 18.47 Mar. 12 18.31 Mar. 12 1926 21.30 Sept.12 1925July 1926__ 17.85 Mar. 8 18.40 Mar. 12 17.65 Mar. 21926 24.72 Aug. 17 1925Aug. 1926._ 17.46 Mar. 8 17.46 Mar. 8 17.33 Mar. 2 1926 32.00 Oct. 81925Sept. 1926_    17.48 Mar. 4 1926 20.97 Oct. 14 1925Oct. 1926_ 17.16 Mar. 8 17.70 Mar. 12 17.15 Mar. 31926 19.70 Nov. 6 1925Nov. 1926_  18.15 Feb. 2 1926 18.30 Feb. 5 1926Dec. 1926__ 16.83 Mar. 8 17.36 Mar. 12 16.83 Mar. 31926 18.50 Jan. 4 1926Jan. 1927_ 16.89 Mar. 8 17.25 Mar. 12 16.85 Mar. 2 1926 17.94 Feb. 6 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 consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,including in it the exports of Friday only.
Mar. 12- 1926. 1925. 1924. 1923.Stock at Liverpool bales. 864.000 952.000 718,000 803,000Stock at London  2.000 4,000 5.000Stock at Manchester  81.000 145,000 119,000 73,000
Total Great Britain  945.000 1,099,000 841.000 881,000Stock at Hamburg  5.000 9,000Stock at Bremen  268.000 231,000 137,000 76.000Stock at Havre  235.000 230,000 147,000 136.000Stock at Rotterdam  3,000 11,000 20,000 11,000Stock at Barcelona  106.000 82,000 59,000 100,000Stock at Genoa  38,000 75.000 37,000 24,000Stock at Antwerp  2,000 3,000 2,000Stock at Ghent  2,000 12.000 3.000
Total Continental stocks  650.000 638,000 424,000 352,000
Total European stocks 1  595,000 1.737.000 1,265,000 1.233,000India cotton afloat for Europe_ _ _ 124,000 178.000 209,000 184.000American cotton afloat for Europe 282,000 517,000 268,000 269,000Egypt,Brazil,&c..afloatforEurope 110.000 91,000 72,000 121,000Stock in Alexandria, Egypt  309,000 192.000 204,000 275,000Stock in Bombay, India   841,000 729.000 919,000 848,000Stock in U. S. Ports 1,284.556 1,156.998 685,279 674.382Stock in U. S. Interior towns_ _ _ _1,810,852 969,348 696,682 800,678U. S. exports to-day  1,950 4,366 17,506.
Total visible supply 6,358,358 5.574,712 4,318,961 4.422,560Of the above, totals of American and other descriptions are as followerAmerican-

Liver oalstock bales- 601,000 780,000 455,000 448,000Manchester stock  60.000 127.000 95,000 49.000Continental stock  591.000 577,000 327.000 318,000American afloat for Europe  282,000 517,000 268,000 269,000U. S. port stocks  1.284,556 1,156.998 685,279 674,382U. S. interior stocks 1  810,852 969.348 696,682 800.678U. S. exports to-day  1.950 4,366 17,506
Total American 4,631,358 4,131,712 2,528,961 2,576,566East Indian. Brazil,

Liverpool stock stock  263,000 172,000 263,000 355,000London stock  2,000 4,000 5,000Manchester stock  21,000 18.000 24,000 24,000Continental stock  59,000 61,000 97,000 34,000Indian afloat for Europe  124,000 178.000 209,000 184,000Egypt Brazil, &c.. afloat  110.000 91,000 72,000 121.000iStock n Alexandria. Egypt  309,000 192,000 204,000 275,000Stock in Bombay, India  841,000 729,000 919,000 848,000
Total East India, &c 1,727.000 1,443,000 1,792,000 1,848,000Total American 4.631,358 4.131.712 2,526,961 2,576,566
Total visible supply 6,358.358 5.574,712 4,318.961 4,422,566Middling uplands, Liverpool_ _ 9.90d. 14.04d. 16.75d. 16.55d.Middling uplands, New York__ - 19.55c. 25.50c. 28.90c. 31.05c.Egypt, good Sakel, Liverpool 17.30-I. 39.05d, 21.85d. 19.350.Peruvian, rough good, Liverpool_ 18.00d. 20.75d. 23.75d. 18.750..Broach, fine, Liven000l  U 8.450. 12.704. 14.75d. 14.004.Tinnevelly, good, Liverpool  8.850. 13.35-1. 15.65d. 15.15d.Continental imports for past week have been 164,000 bales.The above figures for 1926 show a decrease from lastweek of 177,940 bales, a gain of 961,586 over 1925, anincrease of 2,217,237 bales over 1924, and an increase of2,113,732 bales over 1923.

AT THE INTERIOR TOWNS the movement-that is,the receipts for the week and since Aug. 1, the shipments for-the week and the stock to-night, and the same items for the.
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corresponding periods of the previous year, is set out in detail
below:

Towns.

Movement to March 12 1926. Movement to March 13 1925.

Receipts. Ship-
meats.
Week.

Stocks
Mar.
12.

Receipts. Ship-
runts.
Week.

Stocks
Mar.
13.Week. Season, Week. Season.

ila.,Birming'm 637 86,319 78: 7,161 809 60,496 1,615 4,721
Eufaula - -. 21.174  6,301 139 19,129 763 3,814

dontgomery  796 94,995 1.57. 21,123 1,566 80,938 3,460 11.291
Selma 330 86.120 2,604 17.173 813 62.975 2,295 8.657

irk., Helena 1,24' 95,333 1,17. 35.201 46 63,017 1,575 7.090
Little Rock 2,074 220.998 3,94 58.879 1,497 201,499 4,057 18,701
Pine Bluff_ 2,544 172,620 3,84 62,043 796 105,399 3,89 18.932

la., Albany 20 7.899 2.184 2 3,877 14 2,523
Athens 1,968 29.397 2.141 12,449 786 45,648 1,25 14,975
Atlanta 3.76 192.897 5,48 48,985 4.521 201,241 7,60 35.957
Augusta 3,668 322,620 6,29 87,668 6,872 212,534 8,124 55,032
Columbus_.._ 2,461 76.162 3.120 4,598 1,840 69,90e 1,840 8,702
Macon 761 64.239 1,76 20.728 1.470 41,405 1.24 7.913
Rome 14' 49,406 1.000 13.050 902 42,666 1,08 11,466

..a., Shreveport 414 165,400 997 22,709 1.500 98,000 6,000 8,500
oliss.,Columbus ____ 43,819  7,878 35,510 ___ 6,979
Clarksda1e- 4,229 215,762 3,011 77,691 585 110,336 3,52 12,006
Greenwood.. _ 4,000 214.215 3,111 67,823 186 134,247 2,346 17,129
Meridian- - - 511 65,026 1,816 14,848 327 36.842 1,459 8.484
Natchez .18 57,346 500 13,993 333 41,049 592 3,565
Vicksburg 600 52.724 :55 17,784 272 31,453 1,17 3,989
Yazoo City 26 52,440 9 t o 15.467 2 33,046 307 3,483

do.. St Louis_ 15,30 604.296 15,113 16,088 14,610 634,882 14,15 4,932
4.C.,Greensb'ro 701 55.631 1,89,18.253 1,796 53,036 3.090 14,124
Raleigh 59 16.639 6 12.813 427 7,400 450 628

/Ma.. Altus 715 135,612 2,792 15.206 2,820 202.474 3,95 13,424
Chickasha _ 3,234 182.394 3,50! 18,722 1,1241 146,500 3,309 8.803
Oklahoma__ - 1.741 163,417 1,947 27.271 1,9701 141,480 3.043 14,524

1.C.,Greenville 5,991 251,274 5,816 62,511 8,454 186.54 9,63 44,818
Greenwood- _ ___ 4,912  . 1544 12.937 207 4,861renn.,Memphis 38,47 1.628,812 38,31 295,484 34,44841,149,980 41,051 71,461
Nashville 3.329 39 706 84 85 _-__ 233

rex., Abilene 141 83.295 38 998 1,0494 70.919 1,649 827
Brenham 34 5,750 lii 4,069 6534 22.433 1,06 4,131
Austin 13 11.87 6 847 7084 33,431 626 949
Dallas 38 146,097 1,613 17,685 1,7461 188,750 2,737 10,266
Houston . - _ . 41,5684.461.731 46,820665.140 56,04144,526,448 90,651491.628
Paris 182 111.577 357 3.478 3084 93,080 7jI 2,364
San Antonio_ 138 25,54 42; 1,243 8204 64,221 1,4101 1,354
Fort Worth 774 88.413 1,19 11,099 930 155,614 1,9881 6,112

[Vital, 40 to 140,882 10367518165.2321810852 153.3309422,19:234.831969.348

The above total shows that the interior stocks have de-
creased during the week 25,938 bales and are to-night
841,504 bales more than at the same time last year. The
receipts at all towns have been 12,448 bales less than the
same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling 'upland at New York on

Mar. 12 for each of the past 32 years have been as follows:
1926 19.55c. 1918 33.15c. 1910  15.10c. 19021925 25.5Cc. 1917  18.35c. 1909  9.85c.1924 28.350. 1916  11.80c, 1908  11.30c.1923  30.750. 1915  8.80c, 1907  11.350.1922 18.650. 1914 13.20c. 1906  11.000.1921  11.40c. 1913  12.40c. 1905  7.900.1920 41.00c. 1912 10.650. 1904 16.650.1919 28.300. 1911  14.650. 1903 10.050•

9.12c.
1901   8.750.
1900  9.69c.
1899   6.440.
1898  6.12c.
1897   7.25c.
1896  7.75c.
1895  6.00c.

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed,

SALES.

Spot. Con, r'ct Total.

Saturday__
Monday __ _
Tuesday _ _ _
Wednesday_
Thursday _ _
Friday 

Total 

Quiet, 5 pts. adv_
Quiet, 10 pts. dec_ _
Quiet, 15 pts. adv 
Wet, 20 pts. dec....
Wet. 15 pts. dee_

Steady. 30 pts. adv_

Firm 
Steady
Barely steady__
Steady 
Firm 

100

1,-366
500

1.900

100
1.300.
500

1.900
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE' AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

-1925-26-- -1924-25-Mar. 12-
Shipped

Via St. Louis 
Via Mounds, &c 
Via Rock Island 
Via Louisville 
Via Virginia points 
Via other routes, &c 

nce
Week. Aug . 1.
15,113 586,744
6.050 253,572
623 35,565602 50,171

5,216 166,885
9,543 331.783

Total gross overland 37,147 1,424,720Deduct Shipments--
Overland to N. Y., Boston, &c_ _ _ 3,767 108,568Betweeninterior towns  571 17,913Inland, &., from South 24,527 a602,412

Week.
14.555
8.760
918
551

6,989
6,321

Since
Aug. 1.
604,429
224,020
31,636
42,778
173,586
392,430

38,114 1,468.879
4.888 78,793
657 19,068

23,815. 485,474
Total to be deducted 28,865 0728,893 29,360 583,335

Leaving total net overland * 8.282 a695,827 8,754 885,544
* Including movement by rail to Canada. a Figures revised.
The foregoing shows the week's net overland movement

this year has been 8,282 bales, against 8,754 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 189,717 bales.

In Sight and Spinners'
Takings.

Receipts at ports to Mar. 12

-----1925-26--
Since

Week. Aug. 1.
105,260 a8,112,350Net overland to Mar. 12  ,282 a695,827Southern consumption to Mar. 12-110,000 2,880.000

Total marketed 223,542a11,688.177Interior stocks in excess *25,938 1,654,767Excess of Southern mill takings
over consumption to Feb. 1---------702,398
Came into sight during week-  197,604  Total in sight Mar. 12   al4,045,342

North. spinners' takings to Mar.12116,439 a1,528.700
*Decrease. 0 Figures revised.

924-25
Since

Week. Aug. 1.
185.061 8,135.043
8,754 885,544
78,000 2,705.000
271,815 11,725,587
*79,351 794,594

552,573

192,464
13,072.754

46.183 1,493 .843

Movement into sight in previous years:
Week- Bales. I Since Aug. 1- saw.

1924-Mar. 14  83.987 1923-24 9,946.519-
1923-Mar. 15 119,298 1922-23 9,523.163

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
Closing Quotations for Middling Cotton on-

Mar. 12. Saturday. Monday. Tuesday. Wed'day.Thurstry. Friday.

Galveston 
New Orleans,..... 
Mobile17.90
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock__  
Dallas18.45
Fort Worth_ 

19.05
18.52
18.50
18.75
18.38
18.50
18.85
17.75

18.95
18.43
17.80
18.39
18.63

  18.90
18.25
18.50
18.75
17.88
18.30

  18.30

19.05
18.58
18.00
18.50
18.75
18.90
18.38
18.50
18.50
18.00
18.40
18.40

18.90
18.35
17.80
18.39
18.63
18.90
18.25
18.50
18.70
17.90
18.30
18.25

18.90
18.28
17.80
18.13
18.63
18.90
18.25
18.50
18.70
17.90
18.30
18.25

19.10
18.50
18.00
18.39
18.88
18.90
18.44
18.50
18.95
18.12
18.55
18.50

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
Mar. 6.

Monday,
Mar. 8.

Tuesday,
Mar. 9.

Wednesday
Mar. 10.

Thursday,
Mar. 11.

Friday,
Mar. 12.

March__
April -
May 
June 
July August . _
September
October 
November
December_
January  
February -

Tone-
Spot 
Options 

18.50-18.52
- -

18.01-18.04
------------------  
17.53-17.55_. _
--------------  
16.76-16.77
--------------
16.75-16.76
16.75-16.76
- - -

Steady
Steady

18.43-18.45
- - -
17.93-17.95
  

17.43 _____ _
  

16 67-16.68

16.65 _-_-
16.65-16.67- -

Steady
Steady

18.58 ____
- - -
18.07-18.09
  

17.55-17.56_._ - -
  

16.72-16.73

16.72 ____
16.71-16.72
 _ _

Quiet
Steady

18.35 ____
- - -
17.95-17.96
  

17.42-17.43_. -
 

16.65-16.66

16.65 bid
16.64 bid_  

Steady
Steady

18.28 ____
- - -
17.93-17.94
  

17.46 _____ _ _
 

16.73-16.74

16.74 ____
16.73 hi17.00_ _ _.....

Steady
Steady

18.50 -
- -
18.11-18.12

 
17.67-17.68
_

16.94-16.96
_

17.00 -
.... bid

Steady
Steady

1926 COTTON CROP OUTLOOK.-The United States
Department of Agriculture at Washington has issued a
report on the farm outlook for 1926. The portion relating to
cotton is as follows:
For the past two seasons the rate of world production of cotton has

exceeded the rate of consumption, with the result that stocks have been
Increased. Accumulated stocks are not yet burdensome, as a whole, but
further material increases Jnight make them so. It is almost certain that
the world carryover of American cotton, as well as that of other growths. on
July 311926. will be appreciably larger than on July 311925. owing to the
size of the 1925 crop. It is also probable that if the 1926 crop is as large as
that of 1925, the price will be somewhat less, since the world will go into the
new season better supplied with raw cotton, and probably better supplied
also with cotton goods.
In the normal course of events, some improvement in the present slow

demand from abroad is to be expected, but an active and sustained demand
throughout the remainder of this season is hardly likely. Indications of
conditions which may prevail during theperiod in which the 1926 crop will
be marketed, point to a foreign demand no better than that of the present
season. In this country, there seems to be no reason to suppose that
domestic demand will change materially before July 311926: although, were
a change to come about, a reduction would be more probable than an
increase. The conditions under which the new crop will be marketed are
somewhat uncertain, but there is no marked indication that the domestic
mill demand will exceed that of the present season,

It is likely that cost of production per acre in this country will be about
the same as In 1925. there being no outstanding indications to the contrary
at the present time. Wages paid to labor are about the same as in 1925.
The cost of keeping mules will be somewhat lower in some areas. although,
in other areas, o a ing to the short crop of hay and grain, this item of expense
will be higher. There is no present indication of radical changes in the cost
of farm machinery and fertilizers. These four items of expense approximate
two-thirds of the cost of producing cotton. Should there be a change in the
cost of one or more of these items during the coming spring, it is not anti-
cipated that such changes would be of enough importance to effect material
changes in production costs. Calcium arsenate is in plentiful supply and
available at this time at relatively low prices.

Notwithstanding the diversity of conditions which confront various
sections of the cotton belt, growers, in planning their year's production of
cotton, would probably da well, generally spealdng, to proceed with caution.
The possibility of renewed boll weevil attack sould not be overlooked.
INCREASE IN FORECAST OF INDIA COTTON

CROP.-The second forecast of cotton production in India
is 5,064,000 bales of 478 pound equivalents, according to a
cablegram received by the United States Department of
Agriculture from the Indian Department of Agriculture and
made public on Feb. 26. This is an increase of 404,000 bales
over the first forecast and approximately the same as the
final estimate for last year which was 5,069,000 bales. The
second forecast last year was 5,011,000 bales.
The third estimate of area has now raised the acreage to

27,835,000 acres, an increase of 1,530,000 acres over the
second forecast. Last year the final estimate of area was
26,461,000 acres and the third estimate 26,415,000 acres.
AGRICULTURAL COMMITTEE TO STUDY COT-

TON MARKETS.-A committee representing the Depart-
ment of Agriculture left Washington last Saturday (Feb. 27)
for the South to study the methods followed in determining
commercial differences in quotations of Middling and other
grades of cotton at designated spot markets as provided for
in the United States Cotton Futures Act and regulations of
the Secretary of Agriculture.
The committee includes C. W. Kitchen, business manager of the Bureauof Agricultural Economics, as chairman and representative of the Chief ofbureau; C. L. Finch, legal administrator of the Division of Cotton Market-ing, and S. H. Pearce, specialist in cotton class
he

ing.conunittee will begin its study at HoustonM, arch 2, and will reportto the department at Washington as soon as it has completed its work.
SOVIET UNION COTTON ACREAGE.-Cotton

ings in the Soviet Union this year will amount to 1,954,400
acres, as compared to 1,629,000 acres in 1925,. an increase
of 20%, according to reports from the various cotton-
growing areas received by the Russian Information Bureau
at Washington and just made public.
In the Uzbek Soviet Republic the plantings are estimated

at 1,295,9C0 acres, in Transcaucasia at 363,150 acres, and
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in the Turkoman Soviet Republic at 195,350 acres. These
three sections include virtually all the cotton grown in the
Soviet Union.

FEDERAL STANDARDS FOR EXTRA WHITE
COTTON ESTABLISHED, EFFECTIVE AUG. 1 1927.-
Federal standards for extra white cotton, grown chiefly in
the arid and semi-arid regions of the United States, have
been established by Secretary of Agriculture Jardine, effec-
tive Aug. 1 1927, under the authority of the United States
Cotton Standards Act, according to an announcement made
by the Department on March 8, which adds:
Establishment of the grades is in response to the needs of growers of

extra white cotton which usually commands a premium over other cotton.
The standards are in five grades ranging from No. 3 extra white to No. 7
extra white, inclusive. The standards may be used as tentative or per-
missive standards In the purchase and sale of extra white cotton, up to
Aug. 1 1927, after which the standards will be compulsory.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that in the sections of
the cotton belt west of the Mississippi River, farm work
and preparations for planting have generally made satis-
factory progress. In the remainder of the cotton belt this
work has been somewhat delayed by the wet weather. Some
cotton is up in Florida and a small amount of seed has been
planted in southwestern Louisiana. Planting of cotton seed
in Texas is still con ined to the lower coast sections.

Mobile, Ala.-Rain has retarded land breaking in the
interior. Heavy shipments of fertilizers continue.

Rain. Rainfall.  Thermometer
Texas-Galveston 3 days 1.67 in. high 66 low 51 mean 59

Abilene 1 day 0.18 in. high 76 low 32 mean 54
Brownsville 1 day 0.08 in. high 84 low 52 mean 68
Corpus ChrLsti 2 days 0.12 in. high 82 low 48 mean 65
Dallas 2 days 0.62 in. high 68 low 38 mean 53
Dahl° 2 days 0.54 in. high __ low 42 mean _ _
Palestine 3 days 2.18 in. high 70 low 40 mean 55
San Antonio 3 days 1.58 in. high 80 low 42 mean 61
Taylor 2 days 3.18 in. high __ low 38 mean _ _

La.-New Orleans 4 days 3.91 in. high __ low __ mean 55
Shreveport 4 days 2.44 in. high 67 low 40 mean 54

Ala.-Mobile 5 days 2.24 in. high 66 low 44 mean 55
Ga.-Savannah 3 days 1.39 in. high 71 low 36 mean 54
S. C.-Charleston -3 days 1.36 in. high 64 low 37 mean 51
N. C.-Charlotte ? days 2.46 in. high 61 low 27 mean 39

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

Mar. 121925. Mar. 13 1925.
Peet. Feet.

New Orleans Above zero of gauge.. .11.8 9.1
Memphis Above zero of gauge_ 26.2 18.1
Nashville Above zero of gauge.. 14.6 10.1
Shreveport Above zero of gauge.. 15.7 8.0
Vicksburg Above zero of gauge.. 36.0 33.0

• 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.

Receipts at Ports. Stocks at Interior Towns.
Week 
Rade 1925. I 1924. 1923. 1925. I 1924. 1923.

Receipts Irma Plastatba,

1925 I 1924. 1923

Dec.
11_ 330, 333,821
18__ 351.48 330,64
24__ 224,39 232.348
81- 213.2 306.96

Jan. 1926. 1926.
8__ 161.454234.091
15__ 178.734231.584

203.180201.602
29.... 171.156200.371

Feb.
5_A73,227179,89
11__ 148.364 204 98'
19...148.404 167.066
26.... 120,512 159,41

Mar.
5-_ 118.766 199,63
12__ 105,2 185,061

264 1831.902.0181.565,764 1.178.745 396,043 315.630
214.35 1.924.002 1.558,379 1.132.917 373.46 323.202
199.76 3.000.03711.577,997 1,119.113 299.871 251.964
134.224 2.034.90 1.514.450 1.067.013 247 971 248.11
1924. 1926. I 1b25

136.60 2,023.364 1,474.156
169.44 1.999 893 1,441.041
110,351 1.979.161 1.383.626
116.104 1.966.78 1.306.792

104.22 1,930.28 1.248,011
101.244 1.912.997 1.199.95+
78.9241 893.776 1.170.855
69,33: 1.866.224 1,130,368

69,37 1.836.79011,048,69
43,80 1,810,8521 969,34

1924. 1926. I 1925
1.043,974 180,090 198,591
996,356 155 091 198 469
977.263 182,62 144.187
944.888 158.77 123.537

898 190 138.731
884.918131.0414
823.836128/56
789,313 93.687

121,11
156.224
137.96
118,931

217.127
168.525
185.963
82 124
1924.

123.564
121 830
91,258
83.709

57.548
87.972
17.842
34.815

736.133 84.669117.984 16,194
696,6821 79.322 105,71 4,358

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1925 are 9,681,505 bales;
in 1924 were 8,917,594 bales, and in 1923 were 6,166,688
bales. (2) That although the receipts at the outports the
past week were 105,260 bales, the actual movement from
plantations was 79,322 bales, stocks at interior towns
having decreased 25,938 bales during the week. Last year
receipts from the plantations for the week were 105,710
bales and for 1924 they were 4,358 bales.

WORLD SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable, also the takings or amounts
gone out of sight for the like period.

Cotton Takings.
Week and Season.

1925-26. 1924-25.

Week. Season. Week. Season.

Visible supply Mar. 5 
Visible supply Aug. 1 
American in sight to Mar. 12 
Bombay receipts to Mar. 11 
Other India shipm'ts to Mar. 11
Alexandria receipts to Mar. 10_ -
Other supply to Mar. 10-0_ b_

Total supply 
Deduct-

Visible supply Mar. 12 

6,536.298

197,604
99,000
19,000
26.000
10.000

2.342,887
c14045,342
2.328,000
402,000

1,346,200
563,000

5.581,770

192.464
156 .000
26,000
13,000
18,000

2.190.493
13,072,754
2 ,128 .000
247,000

1,332,800
295,000

6.887,902

6.358,358

621027,429

6,358,358

5,987,234

5,574.712

19,266,047

5,574.712

Total takings to Mar. 12_a__.._

Of which American 
Of which other 

529.544
398.544
131.000

c14669,071
c10456,871
4.212.200

412,522
311,522
101.000

13,691.335
9.874,535
3,816.800

*Embraces receipts in Europe from Brazil, Smyrna. West Indies, &a.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 2.880,000 bales in 1925-28 and 2,705.000 bales In 1924-25-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners' 11,789.071 bales In 1925-28 and 10.988,335 bales In
1924-25, of which 7,578.871 bales and 7,189,535 bales American.

b Estimated. c Figure revised.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the -shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

March 11.
Receipts at-

1925-26. 1924-25. 1923-24.

Week.
Since

Aug..1. Week.
Since
Aug. 1. Week.

since
Aug. 1.

Bombay 99.000 5.328,001) 156.000 2,128.000 118 000 2.440,000

Reports
from-

For the Week. Since August 1.

Great
Britain.

Conti-
nest.

Japan&
China. Total.

Great
Britain.

Conti-
nest,

I Japan &
China. Total.

Bombay-
1925-26__
1924-25-
1923-24_ _

Other Inch 1
1925-26_
1924-25------241,011
1923-24 _ _

____
2,000
10,000
-
14,011

3,001

28 000
27,000
33,000

5,001

21,000

70,000
35,000
79,000

____
____
.._

98,000
64.000
122,000

19.000
26,000
21.000

28.000
35,000
111,000

80.000
42,000
95,000

345,0
302,000
616,000I1,008,000

322,0001  
205,000  
317,000

1,144,000
1,066,000

1,517,000
1.403,000
1,735,000

402,000
247.000

 1 412.000

Total all-
1925-26_
1924-25_ _
1923-24_ _

14,000
2.000
13.000

33,001
53.011
54.000

70.000
35.000
741.0001441.000

117.000
90.000

108,000
77.000

201 000

667,000
507.
4133.00011

1,144.00011,919,000
1,066,000 1,650,000
008.0002.147,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
57,000 bales. Exports from all India ports record an increase
of 27,000 bales during the week, and since Aug. 1 show an
increase of 269,000 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.
March 10.

1925-26. 1924-25. 1923-24.

Receipts (cantors)-
This week 
Since Aug. 1 

130.000
6,7I8.364

65.000
6.742.001

60.000
5.959.912

This Since This Since This Since
Exports (bales)- Week.Aug. 1. Week. Aug. 1. Week.Aug. 1.

To Liverpool 8.0(10 146,662 7.750 164.094 174.484
To Manchester, &c.....
To Continent and India_

9,000
11,000

145.304
244,518

8;500
13,250

185,539
286,896 fl,§86

161,545
278,586

To America 112,748 600 106,667 89,181

Total exports 28.000 849.230 30.100 743.196 9,250 703,796

Note.-A canter is 99 lbs Egyptian ba on weigh about 750 lbs.
This statement shows that the receipts for the wee's ending March 10

were 130.000 cantars and the foreign shipments 28,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both cloths and yarns is quiet. Demand yarn is poor. We
give prices to-day below and leave those for previous weeks
of this and last year for comparison.

- - -
December-

1925-26. 1924-25.

328 Cop
Twist

814 Lb.. man-
trap, Common

to Finest.

Colton
middra
Dyrds

328 Coy
Twist.

814 Lbs. Shirt
ings, Common

to Finest

Coats
Middl
UPI&
-

4 16,111184 14 2 014 6 10.42 23 02434 16 6 617 1 12.98
11 163.018 0 14 1 017 4 10 17 23 024% 18 5 017 0 13.11
18 16 0174 14 0 al4 4 9.81 23 02434 16 4 016 7 13.28
24 16 a1755 141 014 5 9.92 23 024% 16 5 017 0 13.24
31 16 0174 14 3 014 7 10.27 23 34a25 18 7 017 1 13.57

January- 11126 1926 1928 1925 1926 1925
8 1634,1714 14 3 014 6 10.64 2314425 16 7 a17 1 13.03
15 163401714 14 3 a14 5 10.84 223402434 165 017 0 13.08
22 17%018 /.5 14 4 014 6 10.76 221024 165 6170 12.87
29 163401734 14 4 014 6 10.63 22 02354 165 017 0 12.92

February--
5 16401744 14 0 014 4 10.80 2234a23 16 5 0170
11 161.017,41 14 0 a14 3 10.52 2254024% 16 7 017 2 13.28
19 164017% 14 0 al4 3 10 57 223402434 17 2 017 4 13.86
26 16 a17% 14 0 al4 3 10.33 23 02434 17 2 017 5 13.94

March-
  15,(a1744 140 6143 9.95 233402434 173 0176 14.37

12_ 10,4017 013 3 013 6 9.90 233402434 17 2 017 6 14 04

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 70,055 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Bates.
NEW YORK-To Barcelona-Mar. 5-Leon XIII, 1,200_ _ -Mar. 9

-Denham, 400  1,600
To Liverpool-Mar. 5-Alaunia, 466; Maine, 100  566
To Havre-Mar. 8-Waukegan, 100  100
To Oporto-Mar. 5-Fenchurch, 74  74
To Lisbon-Mar. 5-Fenchurch, 218  218
To Japan-Mar. 6-Havana Mara, 4,910  4,910
To Bremen-Mar. 9-George Washington, 3.167  3,167

HOUSTON-To Bremen-Mar. 8-Hanover, 4,682  4,682
To Barcelona-Mar. 8-Mar Blanco. 1,367  1,367
To Japan Mar. 9-Hofuku Maru. 3,832  3,832

NEW ORLEANS-To Gothenburg-Mar. 4-Gorm, 180  180
To Warburg-Mar. 4-Gorrn, 100  100
To Vera Cruz-Mar. 5-Sinaloa, 500  500
To Japan-Mar. 5-Steel Engineer, 4,400; Eelbeck, 3,914- 8.314
To China-Mar. 5-Eelbeck, 1,050  1,050
To Liverpool-Mar. 6-Dakotian, 2.739  2,739
To Manchester-Mar. 6-Dakotian, 1,561  1,561
To Barcelona-Mar. 6-Cadiz, 600  600

GALVESTON-To Bremen-Mar. 9-Hanover, 5.213  5,213
To Hamburg-Mar. 9-Hanover, 220  220
To Barcelona-Mar. 9-Hanover, 2,330  2.330

NORFOLK-To Liverpool-Mar. 6-West Nosska. 3,400  3,400
To Manchester-Mar. 10-Kerhonkson, 595: Manchester Mer-

chant. 1,444  2,039
To Bremen-Mar. 12-West Harcuvar, 1,950  1,950
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Bales.
SAVANNAH-To Liverpool-Addl Marken, 2.000  2,000
SAN PEDRO-To Liverpool-Mar. 8--Grootendijk. 1,690; Pacific

Trader. 675  2,365
MOBILE-TO Havre-Mar. 5-Louvain, 1.121  1.121

To Liverpool-Mar. 6-Afoundria. 2.759  2.759
To Manchester-Mar. 6-Afoundria. 705  705

WILMINGTON-To Genoa-Mar. 9-Marina Odero. 5,500  5.500
CHARLESTON-To Bremen-Mar. 19-Berwindmoor, 226  226

To Hamburg-Mar. 10-Berwindmoor, 317  317
To Rotterdam-Mar. 10-13erwiadmoor, 50  50
To Liverpool-Mar. 9-Parkhaven, 1.515  1.515
To Manchester-Mar. 9-Parkhaven, 261  261
To Japan-Mar. 11--Chifuku Meru. 2.000  2.000

BALTIMORE-To Genoa-Mar. 1-City of Eureka, 346  346
SAN FRANCISCO-To Liverpool-Mar. 6-GrootendiBc, 175- 175

To Japan-Mar. 5-Presi2ent Cleveland, 3  3

Total  70,055
COTTON REIGHTS.-Current rates for cotton from

New York, as furnished by Lambert & Burrows, Inc., are
as follows, quotations being in cents per pound:

High
Density.

Stand
ard.

High.
Density.

Stand-
ard.

Liverpool .30r. .45c. Oslo .50o. .60o.
Manchester .30o. .45e. Stockholm .600. .65c.
Antwerp 350. .500 Trieste .450. .600.
Ghent .42340. .5710 Flume .450. .60e.
Havre 35e. .500. Lisbon .50o. .650.Rotterdam 450. 60c Oporto .75e.. .90o.
Genoa 40r 55e Barcelona 300. .45o.

Japan
Shanghai
Bombay
Bremen
Hamburg
Piraeus
Salonica

High Stens
Density. ard
.02340, 774.
.65s. 80
.500. .65c.
.400. .55c.
.35c. .50c
.600. .75c
.75c. 90e

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 
Of which American 

Actual exports 
Forwarded 
Total stock 
Of which American 

Total imports 
Of which American 

Amount afloat 
Of which American 

Feb. 19.
31.000
20.000
1.000

68.000
853.000
589.000
40.000
28.000

253.000
137,000

Feb. 26.
36.003
23.003
1.000

59.000
888.000
610.000
120.000
78.000
207.000
99.000

Mar. 5.
29.000
20.000
2.000

75.000
844.000
575.000
21.000
9.000

261.000
145.000

Mar. 12.
21.000
17.000
1.000

68,000
814.000
601.030
58.000
68.......

2'04.090
94.000

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. .11onday Tuesday. Tednesday Thursday. Friday.

Market. I
12:15 { Quiet. Quiet. Quiet. Quiet. Quiet. Quiet.

Mid.Uprds 9.87 9.85 9.81 9.88 9.81 9.90

Sales  3.000 5.000 5.000 4,000 5.000 4.000

Futures. 'Barely st'Y Quiet Q't but ,t'y Q't but st'y Barely Sty Quiet.Market 1 8 to 11 pts. unch'd to 3 to 6 pls. unch d to 7 to 11 pts. 1 to 3 Pts.opened 1 decline. 1 pt. adv. advance. 6 pts. adv. decline. advance.

Market, I Barely sty Easy Quiet Q't but st'y Steady Barely 80%4 10 L.) 13pts 3 to Opts. 1 to 7pts. 3 to 9pts. 3 to 4pt.a. unch'g'd top. M. 1 decline, decline, advance, advance. decline. 2 pta. dee

Prices of futures at I iv e rod f( .r each day are ZIVell bPI( W

Mar. 6
to

Mar. 12.

Sat. Mon. Tues. Wed. Thurs, Fri.

123,i 1234
m. p.m.

d.
March 
April 
May 
June 
July 
August 
September  
October  
November _
December 
January 
February 

a.
9.39
9.32
9.33
9.29
9.26
9.16
9.07
9.00
8.93
8.93
8.93
8.93

1234pP.
:0(

P. m• m

r .
9.40 9.30
9 33 9.24
9.34 9.26
9.29 9.2
9.26 9.111
9.16 9.10
9.07 9.03
00 8.97

8.93 8.89
8.93 8.90
8.93 8.90
8.93 8.90

12341 4:
r. m.1p. m.

1234 4:00 ezgi 4:00 1234 4:00
P. m. P. m.p. m.1p. m. p.m. p.m

d
9.36 9.37 9.43 9.46 9.38 9.421 9.4
6.30 9.30 9.35 9.38 9.27 9.341 9.36
9.31 9.31 9.36 9.39 9.28 9.35 9.37
9.26 9.26 931 9.34 9.23 9.3
9.24 9.24 9.2i 9.32 9.21 9.2
9.15 9.15 9.18 9.22 9.12 9.18
9.08 9.09 9.11 9.14 9.05 9.l1
9.02 9.03 9.04 9.07 8.99 9.04 9.05
8.93 8.94 8.94 8.97 8.89 8.93 8.94
8.93 8.93 8.93 8.96 8.89 8.93 8.9
8.93 8.92 8.92 8.95 8.88 8.92 8.9
8.93 8.91 8.91 8.94 8.87 8.91 8.92

9.42
9.14
9.31
9.18
9.27
9.18
9.1
9.04
8.9 ,
8.91
8.9)
8.89

BREADSTUFFS
Friday Night, Mar. 12 1926.Flour has been in merely fair demand and more or lessunsettled, with wheat so irregular, up one day and down

the next and the general outlook more or less befogged.Some said they preferred to await the publication of the
stocks of wheat on farms as likely to shed needed light onthe general situation. New export business to all appear-
ances was small. Whether foreign buying was going onunderneath the surface, a thing, of course, not unknown in
the past, it was at times hard to determine. Despite thegeneral notion that there was little or nothing of the kind,
it turned out that foreign buying was done. The clearances
on the 8th inst. from New York were only 1,000 sacks, but
last week they were 119,098 sacks, as against 96,603 a weekprevious. Later it was persistently reported that the Con-
tinent was more inclined to buy and also South America.
Clearances from New York on the 10th inst. were 45,154
sacks, mostly to Greece. Minneapolis advices stated that
the extent to which flour millers entered the wheat market
last week was accepted as evidence that the flour trade has
taken a turn for the better. Europe at times showed little
Interest in American flour, and what export business is
being done is mainly with Latin America. Mills are getting
better action on shipping directions and the tendency is to
Increase production. South America and the Continent were
said later to want fair-sized lots. Clearances from New
York on the 9th inst. were 13,670 sacks to scattered Con-
tinental ports. Baltimore cleared 5,000. Wheat flour pro-
duction in January by American mills reporting to the De-
partment of Commerce was 8,662,782 bbis., against 8,948,-
322 in December 1925 and 9,852,531 in January 1925.
Wheat advanced in the end, but early in the week declined

because the American visible supply last week decreased

only 1,765,000 bushels instead of fully 2,000,000, as expected.
The total, it is true, is still only 38,925,000 bushels. There
was some talk of low temperatures and lack of snow cover-
ing. A forecast of rising temperatures which would benefit
the new wheat crop caused selling. Export demand ap-
peared to be poor for North American for a time, but later
increased. There is a large stock of bonded Canadian wheat
at Buffalo. Duluth spring wheat at the open ng of lake
navigation may feel it. But world shipments of wheat, the
amount of ocean passage and primary domestic receipts, as
well as Canadian receipts, were all considerably less than
last year's total. The Government report on farm reserves
was considered bearish on all grains. The big winter wheat
States have 40,973,000 bushels, compared with 50.258,000
bushels last year. In the four Northwestern spring wheat
States there are 33,340,000 bushels, compared with 42,713,-
090 a year /MO. North Dakota has 16.857,000 bushels,
against 21,352,000 last year. In the nine lead:ng corn States
there were 976,310,000 bushels on the farms. or 490,126,000
bushels more than last year. On the 10th inst. prices, after
declining, advanced, as export sales rose, it was stated, ta
800.000 bushels, including 500.000 bushels of Canadian
wheat to Japan. Also, the world's available supply de-
creased 2,134,000 bushels for the week and is now only 210,-
319,1100 bushels, against 251,705.000 a year ago. Primary
receipts In the United States were only half of last year's
total, while shipments were much larger than then. The
"Price Current & 61rain Reporter" sad: "The Government
estimate of wheat on farms is the smallest in 37 years, with
the single exception of 1895, and on a per capita basis this
year's estimate is the smallest on record. This does not
necessarily mean that the United States will rim short of
domestic wheat before the new grain is available. Neither
does It mean that we shall during the next three or four
mom hs semi no wheat or flour abroad. It does mean, if
figures are correct, that supply and demand are practically
on a domestic basis and we shall have a very small carry-
over." On the 11th inst. prices advanced 21/2 to 3c. Liver-
pool advanced 2% to 31/2d. As some authorities state that
40,0000,000 bushels of Argentine wheat is so poor that it
runs less than 56 lbs. to the bushel, the East bought freely.
Offerings were small. Expo' t sales were 500,000 bushels and
upward. The rise from the low of the 10th inst. was nearly
8c. The market had become oversold. Primary receipts
were small. Northwestern stocks are steadily disappear-
ing. Some hard winter wheat sold at Chicago to Buffalo at
a good premium. Soft wheat States sent crop complaints,
though in the Southwest the outlook was good. Russian
may soon have to import. Black Sea shipments for the
week were 552,000 bushels. Russia shipped 352.000 bushels
of this. There was a better demand for wheat and flour
in the United Kingdom. Continental countries showed
more interest. France, Germany and Holland and the Far
East took fair quantities of Manitoba wheat. Italy bought
chums. Argentine shipments were estimated at 2,849,000
bushels for the week, compared with actual exports last
year of 4,522.000 bushels. To-day prices ended 11/2 to 21/2c.
h'gher in Chicago and about the same amount in Winnipeg.
The outstanding features were activity and strength all
day. May reached a point 11c, higher than the low on the
10th inst. Export sales in two days were estimated at fully
2.000,000 bushels. The buyers were Italy, England. Ger-
many, Holland, Greece and Portugal. Most of the business
was in Manitoba wheat. Italy took durum. The interior
receipts were moderate. Winnipeg was bullish, especially
on July wheat. Liverpool and Argentine markets showed
an upward tendency. Lower exchange did not prevent
Buenos Aires from advancing. Shipments from the South-
ern Hemisphere were reported small. World shipments for
the week are estimated at about 11,600.000 bushels. The
American visible supply is expected to show a decrease for
the week of 1,000,000 to 1,500,000 bushels. Germany was
said to be inquiring for new crop hard wheat. On the sharp
advance of late, however, there was a good deal of realizing.
That tended to rein in the upward tendency for the moment.
Last prices show a rise for the week of 3 to 5c., the latter
on May.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts_188 186% 186% 187% 19014 19331
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

May delivery in elevator 
July delivery in elevator
September delivery in elevator____133%

Sat. Mon.
cts-158% 15634

139% 13834
132%

Tues.
156%
13834
133

Wed.
1584
139
133

Thurs. Fri.
161 164%
141 143
135 136%

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG..

May delivery in elevator 
July delivery in elevator 
October delivery in elevator

Sat.
cts-144

142
129

Mon.
143%
14134
129%

Tues.
14434
142%
130%

Wed.
145%
14334
130%

Thurs. Fri.
148% 15031
14751 149%
131% 133%

Indian corn declined for a time, with wheat, but also ral-
lied with it. Some bought corn on the idea that there would
be legislation at Washington favorable to the farmer. This
tended to offset the big farm reserves, though the upward
turn in wheat was even more influential in some quarters.
The quantity of corn on farms was shown in the Government
report to be 1,318,793,000 bushels, against 759,471,000 a year
ago. In connection with the corn figures, the Department
says that in regions where corn production was low last
year on account of drought, as in the Southeast and South-
west, farm stocks of corn are low. The chief causes of the
Increased holdings of corn elsewhere are the fairly large
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crop, the unsatisfactory price, the large percentage of grain
that is unmerchantable quality and the reduced number of
hogs and cattle on hand. Iowa has on farms no less than
253,653,000 bushels, while last year there were only 97,772,-
000 bushels. Illinois has 205,682,000 bushels, a total of 459,-
000,000 for the two States, or more than double last year's
supply. Ohio and Indiana have 295,000,000 bushels, against
only 59,000,000 last year. These States had practically rec-
ord crops. It is recalled that they have been selling freely
to Eastern trade for the last four months. They may have
surplus corn to sell for a month or six weeks more. The
American visible supply increased last week 1,335,000 bush-
els, against only 272,000 last year. The total is 25,213,000
bushels, against 32,564,000 a year ago. The forecast is for
rain in the Argentine, which will not be favorable for the
early corn, Broomhall reported. There is a better demand
for corn from London merchants, both for Argentine and
American sorts. There is a much better class of buying in
the London market and its condition looked healthy. All
coarse grains are in distinctly better demand. Rain is pre-
dicted. In Buenos Aires corn closed 11/ic. higher on the
10th inst. Rosario closed %c. lower on the old crop and %c.
higher on the new. The Argentine Government estimated
the corn acreage at 10,613,000, against 9,139,000 last year.
The Government also stated that the condition of the late
sown crop is poor and much will not be harvested. To-day
prices ended % to %c. net higher on rather small trading.
But corn derived a certain firmness from the upturn in
wheat. At one time it was % to %c. higher. The weather
at the West was threatening. Receipts were only fair.
Rotterdam and Scandinavia were bidding for corn at a little
under current prices. It is believed that export business
will be accomplished before long. The decreasing supply
of Argentine corn will help the sale, it is believed of Ameri-
can in foreign markets. The forecast, however, was for
fair and colder weather. On the advance commission houses
were disposed to sell. Futures did not make much net ad-
vance in spite of the bullish factors, which included a
rather firm cash market. Final prices show an advance
for the week, however, of only % to %c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 yellow cis- 90% 9031 91 92% 913,5 92%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO,
Sat. Mon. Tues. Wed. Thurs. Fri.May delivery In elevator as_ 78% 77% 77% 78% 77% 78July dellver3r in elevator  81% 80% 81 81% 81 81September delivery in elevator_ _ - 83% 82% 83 8334 83 83%

Oats fell to a new low level for the season under steady
liquidation. Rallies were small and temporary. There was
an absence of stimulating factors. Stocks are large. Cash
demand was nothing striking. Bull 'speculation was dis-
couraged. Oats on farms March last, according to the Gov-
ernment report, totaled 577,064,000 bushels, against 546,656,-
000 a year ago. The American visible supply decreased last
week 665,000 bushels, against 1,210,000 in the same week
last year. The total is 58,308,000 bushels, against 71,176,-
000 a year ago. The large oats crop last year has been fol-
lowed, as usual, by large farm stocks on March 1. It is re-
ported that the farm stocks have been augmented by the
reluctance of farmers to sell oats at the unsatisfactory
prices that prevail. To-day prices wound up 1/2c. higher
net. The trading was mostly professional. Commission
houses bought to a moderate extent. Shorts became nervous
and covered. That was one of the signal features of the
day. Moreover, receipts were small. The cash demand was
fair and prices were steady. It looks as though the Ameri-
can visible supply of oats had undergone a further decrease
during the week. Last prices show a rise since last Friday
of % to %c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white eta- 49% 49% 4934 49% 49% 50
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator eta. 40% 39% 39% 39% 4034 40%July delivery in elevator  41 40% 40% 40% 41% 4134
September delivery in elevator  42 41% 41% 41% 42 42%
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator eta.. 46 45% 46 46% 4634 47%July delivery in elevator  47 46% 46% 4734 4734 48%October delivery in elevator  45% 45 4534 45% 4534 4634

Rye declined early in the week and then rallied to some
extent, though, it must be confessed, rather sluggishly.
Export trade was lacking. Bull speculation under such cir-
cumstances was seriously handicapped. The quantity of rye
on farms, according to the Government report, was 6,830,-
000 bushels, against 8,113,000 last year. The American vis-
ible supply decreased last week 77,000 bushels, against 446,-
000 last year. The total is now 13,904,000 bushels, against
22,935,000 last year. To-day prices ended 1% to 2c. higher
in response to an advance in wheat and covering of shorts.
There was some other buying, partly for long account. Re-
ceipts were small. On the advance which at one time
reached 2c. on all months, there was a certain amount of
profit taking which checked the rise. The continued dulness
of the export trade also had a restraining effect. Last
prices show a rise for the week, however, of % to 1%c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator eta. 89%
July delivery in elevator  90%
September delivery in elevator_ - 90

8834
8934
88%

8834
8934
89%

89
a%
89

90%
91%
90%

92 d
93
9234

Closing quotations were as follows:
GRAIN.

Wheat. New York- Oats, New York-
No. 2 red f.o.b 1.93% No. 2 white  50
No. 1 Northern  None No. 3 white  49
No. 2 hard winter. f.o.b-- _1.88 X Rye. New York-

Corn, New York- No. 2, f.o.b 1.03%
NNo. 2 mixed Barley, ew York-

No. 2 yellow (new)  92% Malting  82a85
FLOUR.

Spring patents $8 504885 Rye flour, patents $52545 75
Clears. hat spring  7 50a 800 Semolina No. 2, lb 
Soft winter straights--8 00a 840 Oats goods 20 2 75
Hard winter straights_ _ 8 404 875Corn flour  2 40a 2 50
Hard winter patents__ _ _ 8 75a 925 Barley goods-
Fiard winter clears  7 50a 775 Nos. 2. 3 and 4 425
Fancy Minn. patents___10 40a11 05 Fana No. 2. 3
Gity mills 10 55all 05

rani
  7 25

For other tables usually given here, see page 1417.

COMMENTS CONCERNING CROP REPORT.-The
Agricultural Department at Washington, in giving out its
report on cereal stocks on March 9 also made the following
comments:

Corn.-Stocks of corn on farms, 1,318,793,000 bushels on March 1. are
higher than the 5-year average of 1,175.403,000 bushels for 1921-1925, and
much above the 759,471,000 bushels remaining on farms last year from the
short corn crop of 1924. In regions where corn production was low last
year on account of drought, as in the Southeast and Southwest. farm
stocks of corn are low. The chief causes of the increased holdings of corn
elsewhere are the fairly large crop, the unsatisfactory price, the large
percentage of grain that is of unmerchantable quality, and the reduced
number of hogs and cattle on hand.

Wheat.-Wheat stocks on farms were 99,279.000 bushels on March 1. or
much below the 5-year average of 151,427.000 bushels, and below the farm
stocks of 112,042,000 bushels on March 1 last year. The wheat crop of
1925 was much the smallest since 1917 and the price has been high enough
to attract wheat from farms.

Oats.-The large crop of oats in 1925 has been followed as usual by large
farm stocks on March I, amounting to 577.064,000 bushels. This quantity
is above the 5-year average of 502,167.000 bushels and also above the farm
stocks of 546.656.000 bushels on March 1 1925. It Is reported that the
farm stocks have been augmented by the reluctance of farmers to sell oats
at the unsatisfactory prices that have prevailed. There is also a diminished
number of livestock to feed.

Barley.-Barley stocks on farms, March 1 amounted to 53,466,000
bushels. The 5-year average is 46,997,000 bushels and the farm stocks a
year ago were 40.064,000 bushels. Holdings on March 1 represented 24.5%
of the crop, which is nearly the same as the average percentage on March 1
during the last ten years. Although the quantity of barley reported shipped
and to be shipped out of the county where grown. 77,330.000!bushels, was
exceeded year after year before 1919, it has not been equaled since 1918.

Rye.-Rye stocks on farms on March 1 were much lower than they were
in each of the last two years. The estimates are 6,336,000 bushels this
year, 8,113,000 bushels in 1925, and 12,241,000 bushels in 1924.

AGRICULTURAL DEPARTMENT'S REPORT ON
CEREAL STOCKS.-The Agricultural Department's report
on cereal stocks, &c., was issued on March 9 as follows:
The Crop Reporting Board of the United States Department of Agri-

culture makes the following estimates from reports and data furnished by
crop correspondents, field statisticians, and co-operating State Boards (or
Departments) of Agriculture and Extension Departments:
The amount of corn on farms March 1 1926, based upon reported per-

centages applied to the entire crop, was about 1,318.793,000 bushels or
45.5% of the 1925 crop, compared with March 1 1925 stocks (revised
figures) of 759,471,000 bushels or 32.8% of the 1924 crop, and March I
1924 stocks of 1,153,847.000 bushels or 37.8% of the 1923 crop; the 10-
year average 1916 to 1925 being 38%. About 19.8% of the 1925 crop will
be shipped out of the counties where grown, compared with 18.1% of the
1924 crop and 19.7% of the 1923 crop so shipped; the 10-year average being
18.6%. The proportion of the 1925 crop which is merchantable Is about
78.7%, compared with 66% of the 1924 crop and 80.8% of the 1923 crop:
the 10-year average being 79.4%.
The amount of wheat on farms March I 1926, was about 99,279.000

bushels or 14.8% of the 1925 crop, compared with March 1 1925 stocks
(revised) of 112.042,000 bushels or 13% of the 1924 crop, and March I
1924 stocks of 137,721,000 bushels or 17.3% of the 1923 crop; the 10-year
average being 17.9%. About 68.6% of the 1925 crop will be shipped out of
the counties where grown, compared with 73% of the 1924 crop and 83.4%
of the 1923 crop so shipped; the 10-year average being 61.4%•The amount of wheat incountry mills and elevators March 1 1926, was
about 75,429,000 bushels or 11.3% of the 1925 crop, compared with March
1 1925 stocks (revised) of 67,622,000 bushels for 7.8% of the 1924 crop.
and March 1 1924 stocks of 98,284 000 bushels or 123% of the 1923 crop:
the 10-year average March 1 stocks being 11.6%.
The amount of oats on farms March 1 1926, was about 577,064,000

bushels or 38.4% of the 1925 crop, compared with March 1925 stocks(revised) of 546,656,000 bushels or 35.9% of the 1924 crop, and March 1
1924 stocks of 447.366.000 bushels or 343% of the 1923 crop; the 10-yearthe
average being 36.9%. About 24.6% of the 1925 crop will be out
of the counties where grown, compared with 28% of the 1924 crop and 24.7%
of the 1923 crop so shipped; the 10-year average being 27.5%•The amount of barley on farms March 1 1926, was about 53,466,000bushels or 24.5% of the 1925 crop, compared with March 1 1925 stocks(revised) of 40,064,000 bushels or 22.5% of the 1924 crop, and March 1
1924 stocks of 44,930,000 bushels or 22.7% of the 1923 crop: the 10-yearaverage being 25%. About 35.5% of the 1925 crop will be shipped out of
the counties where grown, compared with 37% of the 1924 crop and 34.5%
of the 1923 crop so shipped; the 10-year average being 38%.The amount of rye on farms March 1 1926, was about 6.830,000 bushelsor 14% of the 1925 crop, compared with March 1 1925 stocks (revised) of8,113,000 bushels or 12.7% of the 1924 crop, and March 1 1924 stocks of12,241.000 bushels or 19.4% of the 1923 crop. About 54.8% of the 1925crop will be shipped out of the counties where grown, compared with 65.3%of the 1924 crop and 45% of the 1923 crop so shipped.[We omit the tables showing the detalLs of the stocks of the differentcereals for each of the States.-Ed.]

WEATHER BULLETIN FOR THE WEEK ENDED
MARCH 9.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended March 9, follows:

Over the eastern half of the country the week was generally cold andstormy, but was mostly fair and moderately warm for the season over thewestern half. Extensive high pressure and much colder weather over-spread all sections from the Mississippi Valley eastward about the beglnning of the week and subnormal temperatures persisted thereafter. Theline of "freezing" extended as far south as the south-central portions ofGeorgia and Alabama in the East, but in the trans-Mississippi Statesfreezing was not reported south of south-central Arkansas and southernOklahoma. Temperatux es as low as zero occurred only in the more north-ern sections from North Dakota eastward.
The principal storm period of the week occurred from the 6th to the 8th,when an elongated depression of marked intensity moved from the North-western and Central-Western States eastward over the Lake region withits influence extending southward to the Gulf of Mexico. This stormwas attended by a widespread precipitation east of the Great Plains, beingin the form of snow in many northern sections. Fair weather was therule west of the Rocky Mountains, and very little precipitation occurredtoward the close of the week in central and eastern districts.The week, as a whole, was much cooler than normal in nearly all sectionsfrom the Mississippi Valley eastward. particularly in the Ohio Valleywhere the mean temperatures ranged from 12 to 15 degrees below theseasonal average. Over the Great Plains about normal warmth prevailed.and moderately high temperatures for the season were the rule in all sectionswest of the Rocky Mountains. Locally in the far Northwest abnormallywarm weather continued with the plus departures of temperature as much
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a49 to 12 degrees. The generally cool weather over much of the country
was in marked contrast to conditions recently prevailing, as only one other
week, that ending Jan. 26, has had widespread and markedly subnormal
warmth since the beginning of 1926.

Precipitation was moderately heavy, ranging from 1 to about 2 inches, from
Louisiana and eastern Arkansas eastward, and also in the western upper
Lake region and Northeast. Elsewhere the amounts were generally light
to moderate, especially over the western half of the country where but few
stations reported as much as 0.3 inch.
The generally cold weather throughout the week and widespread rain

or snow the latter half made conditions unfavorable for outdoor operations
in most of the eastern half of the country. In the central and east Gulf
States the preparation of soil and planting of early spring crops made
fairly good advance during the first four days. but the general rains on
the 6th again caused interruption, while subnormal temperatures retarded
the growth of crops in tne more southern sections. From the Ohio Valley
eastward field work was again practically at a standstill, and roads were
badly blocked by snow in parts of the western upper Lake region.
Weather conditions were more favorable in the area between the Missis-

sippi River and Rocky Mountains where farm activities usual to the season
made favorable advance, except where it was stormy in parts of the North.
Field work is well advanced over most of this section and the soil is now
generally in very good condition, except it is too dry in parts of the South.
Recent rains were beneficial in west Gulf districts. The mild weather and
absence of storms were favorable quite generally from the Rocky Mountains
westward. While rain is still needed in much of the Southwest, there was
sufficient additional moisture in many places during the week to be helpful
by supplying water for livestock and refreshing the range. Favorable soil
moisture and warmth promoted rapid growth in the Pacific States, especially
In California, but the high temperatures caused rapid melting of snow in
the mountains,
. SMALL GRAINS.—Winter grains are generally fair to good, but
conditions in the principal producing sections have not been so favorable
this week as recently. There was some damage by blowing soil in western
Kansas, central Nebraska and northeastern Colorado. In Oklahoma more
moisture is needed and wheat made poor progress generally in that state:
it deteriorated in much of the west portion where the drought is becoming
serious. Some fields are ice-covered in Indiana and Michigan, but the
amount of damage is still uncertain. Elsewhere conditions have been
favorable. Oat seeding has begun as far north as Missouri and Kansas and
barley is half sown in the latter State.
CORN AND COTTON.—West of the Mississippi River there was

considerable plowing for corn in central and southern districts, but from the
middle Mississippi 'Valley eastward very little was accomplished because
of the cold, wet weather. Some corn was planted during the week as far
north as southern Arkansas and extreme southern Oklahoma. and this
work is now well advanced in Texas with considerable already up.
Preparations for seeding cotton advanced favorably in most districts

west of the Mississippi River, but to the eastward progress was rather
slow. especially the latter part of the week, because of wet soil. Planting
continued in Florida where some cotton is up. and there was a small
amount put in during the week in southwestern LouIsiana• In Texas
seeding is still confined to the lower coast sections.

The Weather Bureau also furnishes the following resume

of conditions in the different States:
Maryland and Delaware.—Baltimore: Snow cover continued in Garrett

County, but elsewhere little or no protection for grains, and the unusually

cold, windy weather was hard on them, especialy in the northern counties.

Wheat generally in fair condition, but some poor. Some outdoor work
preparatory to planting season, but too cold and wet to plow.

voginia.—Ric.hmond: Temperature below normal most of week, with
light rain, unfavorable for farm work, although considerable plowing done

In south. Potato planting interrupted by cold. Winter grains continue in
good condition. Week favorable for fruit prospects.

North Carolina,—Raleigh: Cold week; favorable in holding back fruit,
but retarded planting and growth of truck, with some damage to lettuce

by strong winds. Early potato crop about all planted. Strawberries
being strawed. Wheat and rye good; oats fair. Considerable plowing
done.

South Carolina.—Columbia: Generally cold, raw, and windy, with
soaking rains toward week-end, which checked spring plowing. Winter
cereals and truck good condition generally, but making only slow growth.
Fruit developing normally, with blooms Increasing. Potato and truck
planting continue in interior. Some early corn being planted on coast and
spring oat planting begun in north.

Georgia.—Atlanta: Week cold, with decidedly low temperatures in
northern division at beginning and somewhat below freezing in central
division. Considerable plowing accomplished, but interrupted by rain on
Saturday. Wheat, oats, and rye doing well. Planting corn, potatoes, and
melons and bedding sweet potatoes under way in extreme southern portion.
Tobacco in beds fair. Late varieties of peaches in full bloom in central
and south portions.

Florida.—Jacksonville: Beneficial rains in north, but heavy and unfa-
vorable in west; dry in south and rain needed locally in central division;
much sunshine, except in west. Too cool for rapid growth of corn, truck,
and melons, although beans, potatoes, and cucumbers fair progress in north
and central. Oats fair to good. Strawberries improved. Tobacco plants
doing well. Corn planting continued. Some cotton up. Groves good;
satsumas in west budding. Rain badly needed on coast and in southeast.
• Alabama—Montgomery: Unseasonably cola: general and locally heavy
rains Saturday night; remainder mostly fair. Much plowing accomplished
early part. Oats mostly fair progress; sowing continues in scattered sec-
tions. Planting potatoes generally good progress; bedding sweets quite
general. Truck crops behind for season; condition varies from poor to
good. Pastures mostly poor, but improving slowly. Peach, pear, and
plum trees blooming in south and central portions.

Misstssippi.—Vicksburg: Moderate to heavy precipitation Friday and
Saturday in north and Thursday to Saturday in south.; weather otherwise
favored seasonable farm activities. Progress of truck fair: pasture fair
to good.
Louisiana.—New Orleans: Moderate to heavy rains from 4th to 6th

Interrupted work in several localities, but supplied plentiful moisture for
further plowing and improved pastures. Planting corn and spring cane
progressing and some cotton planted in southwest. Potatoes and corn
coming up locally. Truck doing well.

Texas.—Houston: Beneficial rains throughout State, but more needed
in west and lower coast sections. Progress and condition of pastures,
fruits, truck, wheat, and oats good to very good. Corn planting well
advanced with considerable up- germination good. Cotton planting
confined to lower coast section where some up. Field work well advanced.
but delayed latter part of week by wet soil.
Oklahoma.—Oklahoma City: Favorable for plowing and planting and

good progress made, but soil moisture generally inadequate. Seeding
oats about finished, but need rain for germination locally. Corn planting
begun in extreme south-central and southeast. Potato planting nearing
completion. Winter grains generally made poor progress account scant
moisture and deteriorated in much of west where drought becoming serious.

Arkansas.—Little Rock: Temperature averaged 5 degrees below normal:
sunshine adequate; rainfall rather heavy on 6th. Nights cool with freezing
in central and frost in southern counties; wind minimized damage. Cool
weather favorable in retarding development of fruit. Winter grains in
good condition. Seeding oats and lespedeza nearly completed. Truck
planting in all sections and corn in southern.

Tennessee.—Nashville: Weather mostly clear, with prevailing tempera-
tures below normal, dropping to below freezing in some sections; one day
of warm rain in west and rain and snows in east. Conditions deleterious
to development of winter grains. Livestock in good condition. Roads
improved.
iiKeniurky.—Louisville: Temperatures low and ground frozen most of
time and scarcely thawing through, hence not much lifting of grains.
precipitation light, but soil still wet, although condition slowly improv-
ing. Slow progress in plowing and sowing plant-beds. Some grass seed
sown. Fruit dormant.

THE DRY GOODS TRADE.
Friday Night, Mar. 12 1926.

Disappointment was expressed as to the action of textile
markets during the past week. Despite the nearness of

Easter, retail demand continued relatively quiet. At the

same time incoming business in primary channels was at a
minimum except for seasonal specialties which sold in
fairly large quantities. Prices were easier in some in-
stances. In regard to silks, which were heretofore a fea-
ture of the market, figures published by the Silk Associa-
tion of America sustained the belief that both production
and consumption had decreased materially. Raw silk im-
ports during February showed a decrease of 5,082 bales com-

pared with January, storage fell 3,908 bales under January,

while deliveries declined 3,672 bales. As producers have

started to further restrict production, it is expected that

the figures for the present month will show an even larger

decline. This curtailment should result in a steadier goods

market, as fabric supplies have been over-plentiful. In the

meantime prints still suffered from over-production and
buying interest was said to have been centred in picking up
cheap lots. As to the floor covering division, the announce-
ment that the sale of approximately $5,750,000 worth of
rugs and carpets would be begun by the Alexander Smith
& Sons Carpet Co. on April 5 has effectively checked buying
temporarily other than seasonal specialties. It is believed
that prices instituted at the auction will be attractive enough
to stimulate considerable buying. The definite announce-
ment that a new summer season merchandising period will
be inaugurated has been favorably received throughout the
trade. It was said that this new season will eliminate a
period the sole feature of which has been the widespread
slashing of prices. Indications are that the new season will
find much support and be a benefit to the industry in
general.

DOMESTIC COTTON GOODS: An irregular undertone
again prevailed in the markets for domestic cotton goods
during the week. While printed goods and smock cloths
were in active demand, practically all other items were
quiet and in some cases easier. For instance, gray goods
were lower and there was further shading reported on twills,
drills and many other heavy goods. As has been the case for
a number of weeks past, the active business transacted in pop-
ular-priced printed percales and wash goods continued to be
a feature of the market. During the week it was announced
that prices on prints would continue unchanged for the
second quarter, covering deliveries during March, April,
May and June. The current quotations have already stood
for several months despite the vicissitudes of cotton and
other price fluctuations on various lines of cotton goods
during that period. In view of the heavy production, the
action of printers in thus reassuring buyers as to the per-
manency of prices into the summer was of great importance.
In regard to ginghams, a further increase in demand was
reported for future delivery, both stylings and prices hav-
ing much to do with the improvement. As a result of the
revived interest in these fabrics noted for some weeks past,
ginghams have been advanced from the dullest to one of
the most active fabrics in the market. With the approaching
warm weather, the demand for cotton dresses has taken
quite a spurt. Smocks continued to enjoy great popularity
and have competed to some extent with regular dresses.
However, manufacturers consider the smock a separate
utility garment and therefore do not believe that it will
supplant cotton dresses to any appreciable extent. Print
cloths, 28-inch, f34 64'8 construction, are quoted at 6c., and
27-inch, 64 x 60's, at 5%c. Gray goods in the 39-inch, 68 x
72's construction, are quoetd at 91/2c., and 39-Inch, 80 x 80's,
at 121/2c.

WOOLEN GOODS: Markets for woolens and worsteds
failed to show much change from the previous week. In the
men's wear division, while business placed for the fall trade
was not generally satisfactory, it was understood that a
number of houses had booked a good volume of orders.
Interest continued to be centred in worsteds, especially
those in blue and brown shades. Neat and conservative
patterns have been most popular and it was noted that the
buying of extreme stylings had dropped off considerably.
In regard to the women's wear division, the American
Woolen Co. announced that the formal opening of their
women's wear fabrics for the fall season would take place
on Tuesday morning, March 16. Independents are awaiting
the opening with much interest, eager to gauge the values
on the popular lines. As to prices, the general opinion was
that the new levels will be froth 10 to 15% below those of a
year ago, but only slightly under those named for spring.

FOREIGN DRY GOODS: Further improvement was
noted in linen markets, as both the volume of sales and the
profits therefrom were more satisfactory. One of the most
encouraging developments was the fact that distress lots of
dress linens have been exhausted. At the same time an
increased demand was noted for these goods which were
being used especially in the manufacture of smocks. Re-
tailers were said to be doing much to feature dress linens
generally for early spring wear. Likewise, damasks sold
in a fairly heavy way. Importers moved their stoaks stead-
ily and imports have been so arranged that inventories were
said to be in a much better statistical condition. A weak
undertone was still noticeable in the burlap market and buy-
ing was very limited. Light weights are quoted at 6.90c.,
and heavies at 9.65c.
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*ate and it Dtpartnxent
MUNICIPAL BOND SALES IN FEBRUARY.

We present herewith our detailed list of the municipal bond
issues put cut during the month of February, which the
crowded condition of our columns prevented our publishing
at the usual time.
The review of the month's sales was given on page 1347 of

the "Chronicle" of March 6. Since then several belated
February returns have been received, changing the total
for the month to $144,395,251. The number of municipali-
ties issuing bonds in February was 302 and the number of
separate issues 397.
Page. Name. Rate. Maturity. Amount.
914 AdarnsCo. S. D.No.27.Co1.4 A 1928-1953 $150,000
1054 - -Adams Co.,lud. (3 lbs.). -4 A 1927-1936 18.640
1202- _A kron . Ohio 4 A 1927-1951 500.000
1202- _ A kron . Ohio 43.4 1927-1951 150,000 101.41 4.44
1202- _Akron , Ohio 43.4 1927-1936 300.000
1202- ..Akron, Ohio 431 1927-1946 700,000
1054 - _Alexandr ia . Va 454 1928-1961 150.000
1504 - _Amar illo. Tex 434 1932-1941 500.0001
1504-Amari1lo. Tex 5 1942-1966 1.250.000)
1202-An.ste. clam VII. S. D.. 0_5 1927-1941 60.000
1349_ _Annistrn, Ala 534 1936 65,000
914-Anti. eh LIN C Oak S. D..

Calif 5 1930-1943 70.000
1054 --Atka' EUS City, Kan 434 1926-1935 179,000
1054- -Astitalmla County. Ohio. 5 1927-1943 11,820
914-Atlahta. Ga . .8 issua0_4 A 1927-1935 78.000
1349- _Atlantic City , N . J 454 1927-1956 738.000
1349-Atlantie City, N. J 454 1927-1964 232,000k 101.419 4.00
1349-Atlanth City , N . J 43.4 1927-1948 250.000
1349-Atlarmie City, N . J 434 1927-1939 95,000
1350_5 tiles. N. Y 5 1928-1937 18.00(1
1350- _Attleboro, Mass 4 1926-1940 55.000
1504-Authrtma.e, La 6 1932-1956 75.000
1054 - _Bart er tc n. Ohio 5 1927-1936 150.000
915_11asin, Wit o. (2 Issues)._ __   r79.000
915-13ahs(i1le. Ind 434 1920-1034 4.000

131.0__13ayaro Cons S. D.. Iowa4 X 1946 34,900
915_.L82 ( It . NJ Illi 554 1926-1950 50.000
915-13ca( et Cc uhty . l'a 1. g 1928-1952 500,000
1350_ Bcdiord . (MI°  osi 1927-1935 23.046
915- _Bent, n ('runty. NA ash_ --4 A 1928-1936 100.000
1203-13erm( ri C, ur ty , Ind 434 1927-1936 3.300
1054-1ierrien Co., Is ith. (2 iss.)4 A   147.455
1350„Betthel cm S. D., Pa_ ---4  260,000
1054-Al.-vet 13 1( Ili S. D.. ('allf.5 1927-1966 260.600
1350_ Billings, Okla  41.600
1350_ billings. Okla  11.800
915-Isiin mi. lam., Ala 434 1927-1936 360.000
1203_bhn irsti.n..11.11,h..21ss.)5 1927-1955 99.700
1350_ him st,urg S. D.. Pa_ -4 A 1936-1951 350,000
1203-LcmIder. Ccle 434   r125.000
1776-13, (rich Co., lion. (218.4.)4 A 1926-1935 37.600
1203-13racehte ii, Fla 534 1936 169.000
13t0_13ras1ear S. D. 44, hio_-.5 1927-1946 24.000
777-Bre,M, n. Maas 4 1927-1946 20.000
1055- _Brea ri Ccur.t) . han 434 1926-1935 9.100
1E04_ _Brit ff I. (.11.) . N o. Caro_ _ . 6 1926-1951 120.000
1055-Buffalo, Is. V. (3 issues) . 4 X 1927-1946 1.700.000
1053_bureau ('o. Si D. 163, 11L434   45,000
1055-13urlingan e. Han 431 1926-1935 111.029
1504-Ca1loa ay ("runty. Ky.„5 1931-1956 150.000
1055-Car e 1.4a3 Ceminty, N. J _4 X 1927-1943 390.000
1055- - Carlisle S. D.. Ark 6 d5-20 years 30.000
777- Cartaret C. unty. No.Car.534 1926-1965 700,000
1350„Cary Rural Sep. S. D.,

Miss 6 25,000
915-Catta. a t yus ( , )int) ,N .Y.4 X 1931-1934 200,000
615__Center 7 RD. 1. S. D.,Ind.4 A 15 years 140.000
1203- _Central City S. D.. Neb....4 A 1932-1952 100.000
777__Charleston. So. Caro_ _ _ _5 1928-1937 190.000
1350-Charlotte, No. Caro. (4

issues) 

915__Cincinnati City S. D.,
'511

1928-1966 1,520.000 100.969 4.41
1350__Claremont. So. Dak  1931-1946 8,000 100.06 5.49

Ohio 43.4 1928-1952 990.000
1350_ _Clear Lake. Iowa 5 1926-1934 35.000
1350„Co1oraio Ind. S. D., Tex-53( 1-40-years 150,000
1055-Cohcordia Parish S. D.
0 No. 6, La 45( 1927-1946 75.000 100.13
1350 __Cot ter, S.D. Mo 5 2-20 years 45,000  
1203-Corinth. Miss 53-4 1927-1936 120.000
1055__Cornell Sch. Dist., Callf_6 1927-1943 8,500
1203__Corning Ind. S. D., lowa_4 X 1932-1946 160,000
915__Cortlandt (Town) Union

Free S. D. No. 6, N. Y _4 A 1934-1975 334,000
1055„Covington S. D.. Ky 431 1927-1966 425,000
1203__Cuyahoga County, Ohio

('7 issues) 43.4 1927-1941 423,000
1204_ _Dade Co., Fla. (4 issues).5 1930-1974 800,000
1350_ _Dacoma , Okla 6 1930-1945 15.000
1055__Danuble, N. Y 5 1927-1952 47.000
1204_ _Dearborn Tarp., Mich 4 A 1927-1937 40.000
1056_ _ Delaware County, Iowa 6 1926-1930 30.000
1351_ _Delray. Fla    900,000
1204_ _De Ridder. La  33,000
1351_ _Doniphan Co. Rur. H. S.

Dist. No. 7. Kan 434 1-20 yrs. 95,000
916- -Donora Sch. Dist., Pa 4 A 1935-1948 134,000 101.72
1204_ _ Douglas Co. S. D. No. 77.

Oregon 5
1056_ _Dubuque, Iowa 434 1932-1941
1505_ _Du Page Co. S. D.36, I11_4 A 1938
1351__Du Page County S. D.

No. 36, III 4A
1056- _Durham . No. Caro. (4 iss)4 X
1204__Eagle Grove Ind. S. D.,

Iowa 434 1927-1932
1204_ _Eagle Lake. Tex 6 1932-1951
1204_ _Earlville Corn. High S. D.,.

111 431 1935-1945
1351-_E1 Segundo, Calif 5 1949-1950
1056__El Segundo High 5. D..

Calif 5 1927-1953
1351__Elbert County, Ga 434 1950-1955
1204_ _Elgin , Neb 5 d1931-1946
1505- _Elkton , Minn  1928-1942
1351__Enid Sch. Dist.. Okla 
1351-_Essex County, Mass 4 1927-1931
1204_ _Ewing Pk. Ind. S. D., Pa .4 A 1932-1952
1351__Ferndale. N. Y 4.60  
1351_ _Ferris. Texas 5 1927-1966
1351__Fond Du Lac Co., Wis_43.( 1927-1931
1505_ _Forest Grove, Ore  _  
1056_-Forestport and Webb

(Towns) Coin. S. D.
No. 3. N• I( 6 1927-1941

1050 Fort Madison, Iowa 
1056__Fresno City Sch. Dists.,

Calif. 5 1929-1943

1056-FrOst, Tel 5 1928-1955

Price. Basis.
101.84 4.35
100.97 4.29

98.58 4.62
100 4.85

101.33 4.79
100.15 5.48

103.15
100 -4:86
105.17 4.37
100.76 4.33

102.456 4.62
100.23 3.97
95.20
102.31 -4-.5I

101.15 "4-.24
108.86 4.
100.26 4.23
102.64 4.68
100 4.50
101.33 4.23
100.18
100
105.95 4.59
106.14
105.08 --
100.31 4.44
102.42 4.78
102.339 4.31
101.20 - --
100.76 - -
y95.07 6.17
102.16 4.75
100.19 3.98
100 100.25
100.41 5.96
101.492 4.06
98.80 

-100 47i8
104.29
102.61 4.40
100 6.00
100.05 5.41

102.40
100.22 4.21
101.57 --
101.24 - -
102.42 4.58

102.27
100.64
104.14

101.84
101.90

102.11
104.95

100.83
97.07
101.33
104.45
100.66

35,000
29,563
80.000

1937-1945 80.000
1929-1966 1,675,000

4.29

4.74

1776

4.37
4.33

4.37
5.21
5.84
4.58
4.39

4.39
4.21

4.83

300.000 103.13 4.69
36,000 100.33 -
15,000 101.06 4.92
1,700 100

250.000
50,000 100.37 3.88
21.000 100 4.50
50,000 100.21 -

130.000
100.000 100.40 4.61
15,668 100.65

100.98
102.73

102.73
102.209 4.59

r40,000 100 4.50
50,000 100 6.00

52.000  
10.000 102.55

7,500
10.000

300,000
65.000

106.39

105.21

4.96

4.44

fVoL. 122.

Page.Name. Rate. Maturity. Amount. Price. Basis.1056_ _Fresno City Sch. Dists.,
Calif 5 1929-1939 300.060 104.21 4.461204_ _Fruita. Colo 434.916_ Gearhart, Gearhart, Ore 6 1926-1940 3400;000090  1204. _ Geyserville Union Elem.
S. D., Calif 6 1927-1946 30,000 107.78 4.691204. _ Giles County, Tenn 5 1927-1946 150.000 103.04 4.611204__Glades County Road &
Bridge District. Fla- _ _ 6 1956 767.000

916._ Greene Co. Cons. S. D.
No. 1, Ark 5 22.000 

8 .0° 'Ail1204__Glendive, Mont 5 1946 r34.000 1778_ Grand Grand Rapids S.D.,Mich.4 A 1928-1945 928.000 
1081 .84 

4 28

1205_ Greene Greene County, Tenn.__ 5 1946 1954 170.000 105.51 4.4
1351_ Greenville, Greenville, So. Caro 5 d1915-1951 5J ) J.1) 105.2) 4 711351_ Gresham, Gresham, Ore 525.000 101.05 4.921_ _1205 Gunnison. Colo  

1946
4 A 1927-1946 r75.000  

1351_ _11 ackensack S. D.. N. J_ _4 A 1928-1955 27 500
1205_ _Hamlet, N. C. (2 issues)_5 1928-1953 65.000
1205_ _Hardin County. Ohio__ _6 1927-1930 3.008
779_ Hastings-on-liudson,N.Y.4.35 1920-1945 100.000
1205_ _ Ilebron. Ohio 534 1929-1932 3.800
779_ _Haverhill. Mass 4 1927-1946 225.000
In 1 _ _ Henley II. S. D. 36. Ore_ _5 A d1936-1946 3.500
779_ _Henry County. Ind 6 1926-1930 3.307
1057_ _Hereford. Tex. (2 issues)_5 75.000  
1057_ _Herkimer, N. Y  5 1927-1947 21.000  
1057.. Herkimer County. N. Y.5 1927-1955 655.000
1057_ _High Point, N. C. (3 iss.).4 X 1929-1966 1.050.000
916_ _Houston Ind. S. D.. Tex_5 1927-1930 542:205 000
1057_ _Haven, So. Dak 5 

8

1057_ _Illinois (State of) 4 1945-1954 5.000.000
916_ _Independence. Met 434 1937-1941 24 03(1  
1057_ _Inverness, Fla. (6 issues)_6 1931-1956 200.000

5 1927-1936 90 0001351_ _ Ironton, Ohio 
1207_ _Jackson Co. S. D. 5. Ore_ 5 1933-1046 50.000
916 _ _Jefferson County, Kan_ . _4 A 10 years 112.572
916_ _Jefferson County, Kan__ _4 X 10 years . . )0

41205_ _Jersey City, N. J  1929 1375.000
1205_ _Jersey City, N. J 431 1929 2.625.000
1057_ _Jesup S. 1)., Ga 534 1927-1956 80.000 105.40 5.07
1205_ _Johnstown, Pa 431 1927 1941 250 000 100 4.25
151 6_ _Johnstown, Colo 434 dl 0-15 years 40.000  
1352. .Key West. Fla 6 1932-1949 225.000 99.00 6.10
11)57.. Kingsport. Tenn 534 1946 300 000

6 1936- 1956 400.000 
10005.05 4.49

10(6_ _La Belle. F.a 6.46
13F9._ .1,a Feria Ind S. 1).. Tex..5 serially 45.900 100 5.00
1057-_La Grange County, Ind.

(5 Issues) 434   80,000 102.04
13r 2_ _Lakeland , Fla 53.4 1930-1954 625.000 96.00 -5-539

5A 1930-1953 156.000  1057_ _ Lakeland , Fla 

Minn. (2 issues) 6 1929-1941 114.000 102.19 -5-.-70
1057- -Lake Of The Woods Co..

5 1927-1936 96.000 103.331205„Lake County. Ind  - - 
I: 52_ Lakewood , N.Y  

--6 1926-19:19 26.928 106.509 4.64
1352-.Lakewood. N. Y 5 1926-1958 33.000 104.039 4.62

5 5-24-years 43.500 104I 259„Lane County. Ore  ----!ors_ _ La nyon Cons. S. D.. 1owa4 A 1927-1945 34.000  
779_ _Laurel. Miss 5 1927-1946 50,000 101.38 4.82
1352__Leon Co. Corn. S. D. No.

1, Tex 5 21) years 2.000  
1058-.LIttle Rock. Ark 534 1927-1935 53.000  
15) 6..1 ive Oak, Fla -.5 

951352_ _ Li t Masten. Tenn 6 
d1936-19411125.500

6.000 ibtf.dii" 73-.94
1058_ _Long Beach, Miss '  5 20-years 75.000  
1058__Long Beach City High

S. D.. Calif 5 1926-1954 250.000 104.34 4.61
1058_ _Lower Merlon Twp. S. D..

Pa  
1252_ _Lucas County. Ohio 

4 X 1930-1955 500:1013 1811:689 tis)
1927-1930

1352_ _ Lucas County. Ohio 5 1927-1932 10.477 101.55 4.49
13' 2_ _Lucas County, Ohio 5 1927-1935 62.344 102.14 4.39
1352- _Lucas County, Ohio 5 1927-1929 114.846 100.86 4.491352_ _Lucas County. Ohio 5 1927-1934 40.760 102.51 4.411:- 8? _ _Lucas County, Ohio 5 1927-1034 21,093 102.43 4.44
13f 2- _Lucas County, Ohio 5 1927-1936 195.874 103.15 4.36
1507- -Ltiolew lap. Rur. S. D.,

Ohio 534 1927-1940
1206_ _McDonald Sch. Dist.. Pa. _  
1352-Me.111f illan Twp. S. D.,.5icti 
 431 1-15 yrs. 300 000  

0)7. .Mackinaw City, Mich.. .6 1929-1953 25.000 103.008 75":701058_ _Macon County, Ga 434 Serially 100.000 99.25917_ _Mamaroneck. N. Y 434 1930-1953 48.000 102.18 -4.91206.Manheim. N. Y 6 1929-1932 11.000 105 4.761058„Mansfield, Ohio 5 1927-1946 100.000 104.25 4.481352...Marisfie'd. Ohio 
51206_ _Marion County. Ohio_ -5 

19 2627(1--11993345 20'800 101.08 4.78
29,100 101.53 1.111352_ _Martin County. Minn- _ _4 g  

1352_ _Martin County. Minn- _4 A   
6,699 I
17.598 100 4.251058_ _Maryland (State of) 434 1929-1941 472.000 103.172 4.101206_ _Massillon , Ohio  1927-1941 40.000 103.32917_ Maumee Sch. Tarp., Ind-54A 1927-1929

No. 1, La  

IA§

1058_ _Medford , Mass 43.4  18976-ja1191Y30 r7205'.000000 

101.02917- -Meadow Prairie Rd. Dist. 
50.000

6

1206-Medford, Mass 4 1927-1941 100.0001352_ _Menands, N.Y 5 1927-1939 13,0001206-Mesa Co. S. D. No, 10,
Colo 44 Serially r11.000  

1206_ _Middletown, Ohio  
2,650.000 98.16 - -_- -1352_ _Miami. Fla 5 __ _  

1058_ _Monmouth, Ore 
5 1927-1935 20,430 101.73 -4.64

1507_ _Monmouth , Ore 6 1936 
19,210  

1352_ _Monroe Twp.. Ind 4A 1927-1936 15,330 

I.Ai19.000 101780_ _Monroe County, Ind__ - _5 1927-1946 18,900

No. 1. N. Y  1927-1957 175.000 4

1180/1.. .f4/8  
4.55

..139
1206- -Monroe Union Free S. D.

1353_ _Montpelier, Idaho ttt 1927-1936 25.000  

20-years 135.000 v101.77 
1:86:353_ _Montrose, Colo 

917Moss Point. Miss M 
6-20-years 30,000 100

1206__Multnomah County, Ore. 

--_-
1206__Mount Morrison. Colo-  5 Serially 15.000

-4-.i9
1058-Namp, Idaho 

1353__Mulberry. Fla 6 1926-1935 55,000 95.00 

1
(2 

Issues) 4A 1932-1956 1,000.000 101.32 .3
ho 5 1932-1936 15.0001 100

1058_ _Nampa, Idaho 431 1937-1946 35,0001
1058-Natehitoches Parish Dist.

No. A-1, La 53.4 1927-1946 150.000 102.43
1353__Naylor Road Dist.. Mo..° 2-16-years 50,000  

District, Ariz  1936-1953 112.000 82 

.5.917_ _New Castle, N.Y 434 1927-1937 24.200 100.33 -4-X
1353-_New State Irrigation

1059-_New Haven, Conn. (4 Iss.)4 X 1931-1956 5560..500000 101.82 4:4i.01059 
86

__New Leipzig, No. Dak _-  

1059. New York City ,_4 X 1976 45,000,0001 101.051059_ New York City 4I1 1927-1966 30,000,000f

1507_ _New Orleans, La  1928-1930 951.00 f 100.11 ;IA 4.43-
1507_ _New Orleans, La.  A 1928-1937 1.686.2001

1206_ _New Waterford, Ohio-- - -5A 1927-19364.82. . .1059_ _Newton County, Ind - - _5 1-10 years 10,960 103.361206_ _Newton County, Ind_ __ -4A 1927-1936 3.300 101.09 4.281353 __Norphlet S. D. Ark 6 1-15-years 36,000  

Dist., Calif 6 Serially 

_ - __1353__North Hempstead &
Hempstead Un. Fr.
S. D. No. 5, N. Y 4A  

1507_ _North Palo Alto Sanitary
16.000  1353_ _Norway . N.Y 5 1927-1950 24,000 103.05 1.66

1206_ _Norwich, Conn 434 1931-1965 525,000 101.2198 4.171353__Norwalk Second Taxing
District, Conn 4.44 1929-1956 250.000 1001059_ _Oakdale S. D.. Pa 5 1927-1955 -50.000   

4.25

917__ Omaha , Neb(4 issues)._ -4 X 1936&1946 875.0001 100.08 4:I
917__ Omaha , Neb(3 issues).„-4 A 1936 79,0001

100.01
100.68
103.80
100.08
101.81
100.28
100.77
100.19

108.23
100.35
100.74
100
99.062

100.47
102.28
102.22
100

100

4.49
4.93
4.37
4.34
5.05
3.97
5.44
5.93

4.19
4.72
4.62
5.00
4.06

5.96
4.52
4.78

4.16

22,000 103.90 4.87
50.000 104.52 ----

100.17
100.61 4.04
100.269 4.48
102.05 4.64

75,000 100.83 ---
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Page. Name. Rate. Maturity. Amount. Price. Basis.
1059_ _Olympia S. D., Calif___ _6 1927-1932 3.000 101.76 5.40
1206__Opelousas, La 6 1926-1935 24,500 104.27 5.17
918__orange Co. Spec. Tax

No. Fla 5 1629-1956 500.000 97.34 5.23. . 
ni__Oregon (State of) 4 1928 500,0001 100 4.19
781__Ore on (State of)  1930-1933 1,5000001
1059-Oss ning. N. Y 4 1927-1942 48,000 100.97 4.35
1059_ Oyster Bay (Town) Cora

S. D. No. 2. N.Y 454 1927-1955 218.000 101.42 4.38
1207-Palmer Twp. S. D., Pa_ _5% d1941-1946 25,000 106.62 4.98
1207--Parnassua. l'a 4% 1946-1956 93.000 102.38 4.35
1060- -Pease Twp. Rur. S. D -0_ 5 1927-1935 4,592 100.47 4.895
918- -Peoria Co. S. D. 66, 111_5 1928-1937 45,000  
918--Perry County. Ind 414 1927-1936 8.752 100.92 4.295
1207-Perry. Fla. (2 issues)__ _6 1927-1951 50.000 98 6.25
1060- _Phillips Co.S.D.11,Motit.6 d5-20 years 4.500 100 6.00
1060-Piggott, Ark 6 11.000 100.45 ----• 918- -Pine Island Road District

No. 1, La 6 Serially 14,000 y100.35
1353__Plattsmouth.Neb 8 12,000
1353__Plattsmouth, Neb 4g   20.000 100.50 

6.00
1060- -Plymouth County, Mass_4 H 1927-1936 82,000 101.23 3.991353--Pocahontas 1.5. D., Iowa4 %   72,000 101.04 --1353__Pocatello, Idaho 6   150.000 97.251060 -Portland, Ore 6 1936 33,000 106.02 5.221060-Portland, Ore 6 1936 30.000 105.91 5.241060- -Portland. Ore 6 1936 40,000 105.84 5.241060- -Portland, Ore 6 19361060-Portland, Ore 6 1936 

40.000 105.77 5.25
40.000 105.86 5.241060-Portland, Ore 6 1936 39,612 105.72 5.261354__Pueblo Co. S. D. No. 2,

Colo  
1354- -Pueblo South Sewer Impt.

Dist.. Colo 5 20-years 250.000   -1354- -Pulaski County, Ind 4 %  
1508 es-Rainier, Ore. (3 issu). 53,795 100-6 1936 

8,200 100.93
1354- _Richmond County. Ga- _ -414 1926-1955 750.000 101.77 -6053781-Richmond Co., No. Caro..4 if 1927-1956 150.000 101.06 4.611207-- Rocky Ford, Colo 4 15 rears 30.000   ---1207-- Rocky Ford. Colo 4> 1-10 years r15.000  1354- _Rome, N. Y 435 1927-1930 141.996 100.029781- _Rosslyn Farms S. D.. Pa.4 1931-19551:4830.000 100.711354- - Royersford. Pa 4 1931-1951 100.000  6  t. George S. D.. Utah_   r30,000  1207-_St. Louis Park Ind. S. D..

Minn  4H 1933-1939 35,000 102918-St. Martin Con. S. 0..
Miss 6 20 years 15,000  918- - St. Mary's Con. S. D..0a.5 1927-1943 17.000 97.1251006- -St. Mary's County. Md_ _5 1931-1939 18.000 102.0015C8_ _Salem. Ore 6 1936 32.818 105.151061_ _Salem City S. D.. Ohio,. _ 5 1926-1937 35.400 102.271509_ _Salina, Kan 4g 1926-1935 13.776 100.885781_ _Salisbury . Md 4% 1944-1954 300,000 102.20

1207_ _Sanford • Fla 6 1927-1936 232.000 100.021207_ _San Gabriel. Calif. (2 iss.)5 1937-1946 • 32.500  
918_ _Saugerties. N. Y 414 1931-1963 225.000 101.881061_sank Valley Twp.. No.

Oak  6 1946 5.000 100 6.001207 -Selma. Ala 
918-_Schoenchen Rural S. D., 

9,000  
Kan  5 1-20 years mono  loft...Schuyler, N. Y 

1354_Seattle. Wash 
5 1927-1946 60.000 103.90 413
414 1928-1956 540,000 101.14 41207__Shongaloo S. D. No. 19.

La 534 1927-1949 65.000 100.961207- _Silverton. Ore 5 1938-1945 r25.000 101.051354__Sioux City. Iowa 4) 1927-1935 36.000 100918__Sioux Falls, So. Dak 4% 1927-1946 600.000 100.171207_ _Snyder Ind. S. D.. Tee.. .5 1927-1964 65.0001 100.671207_ -Snyder hid. S. D.. Tex- _5 1997-1945 r9.500J1061- -Somerset Born. S. D., Pa_414 1932-1941 100.000 101.39918__Soso S. D.. Miss  6 1946 20,000 1021061-South Bend Sch. City.
Ind 414 1936-1945 300,000 103.831207-South Greensburgh Sch.
Dist.. Pa 414 1936-1956 97,000 101.06782_ SouthOrange and Maple-wood S. D.. N. J 4H 1928-1952 363.000 101.611061_ -Springville, N. v 414 1927-1933 15,000 100.461061- _Springwelts Twp. Unit
Sch. Dist.. Mich   - _ 30 years 480.000 101.641207__Stanton. Iowa  7.000  782- _Sumner County. Kan_ _ _ _414 1927-1936 80.000 101.21782- - Swift County, Minn 4% 1936 r36.000 101.44919- -Swanton. Ohio (3 issues)_5 1927-1936 15.660 100.621061._Tabor. No. Caro 6 1927-1951 75.000 100.53919-Terrace Munic. hr. Dist.,
Colo. (2 Issues) 6 1930-1949 210.0001354- -Texas City. Tex 5 40.0001509- _Thomaston . Ga 5 1948-1955 45.0001061-Thurston Co. S. D. No.
31. Wash 414   19.0001208-Tillman Co. Corn. S. D.
No. I I . Okla 5 1927-1946 20,000 100919.....Troy Twp. Rural S. D.,
Ohio 5 1927-1950 75.0009 1 9 - T u r k e y Creek S. D., F1a_6 1928-1947 20.000782--Union County. Fla 6 30-years 180.000782- -Utica. N. Y. (3 lesues)--.4% 19261931 132,067919--Vance County, No. Caro_ 1927-1931 150.0001354-Vancouver. Wash 414 1941 20.000782-Vero Beach. Fla 6 1931-1960 150.0001509- _Ventura. Calif 5 1926-1151 50.0001364__Vero Beach, Fla. (2 Iss.).6 1927-1936 100,2001061__Vernon Twp. £3. D. No. 7.
Mich 4( 1927-1950 r78.0001208-Vleksburg, Miss 5 1927-1951 125.0001061- -Waite Park. Minn 4(   20,0001354-,.Walton Co. Special Tax
S. D. No. 2. Fla 6 1928-1942 15.0001208-Walton Co. Spec. Tax
S. D. No. 2. Fla 6 1928-1942 15.000  1208-Warrick County. Ind___4 34 1927-1946 16.400 101.60 4.31

186191.. Wwasarsabinwg.tNon. y(state on __ _45 x   15.000 101.81 - --
  1,000.000 100 4.501208_ -Waynesboro S. D.. Oa - --5 1931-1956 75.000 103.13 4.739111Weld Co. S. D. No. 121.

Colo,. 5 70.030  1500__West Palm Beach, Fla_ __5 1931-1955 825.040 97
1509- -West Palm Reach, Fla_ __5   859 083 97
782-West Virginia (State of)4)4 1935-1936 1.400.0001100.007
782-West Virginia (State of)--4 1936-1938 1,600.00011208-Wetumpha. Ala 6 1936 56.000 92.051355__Whitten Cons.S.D..Iowa   r80.000  1500__Wichita • Kan (2 issues) _4 )4 1997-1036 448.503 100.94
1061_ _Williams County. Ohio_ -5 1926-1944 37.800 104.01 1-.981061__Winlock. Wash 6 7.500 100.06 - - -
919-Winslow Spec. S. D., Ark.6 30,000  
1208- -Yates County. N. Y 434 1940-1942 60.000 4.44
1062- _York . Ala 6 1928-1955 37.500 98.00 6.22783__Yuma Co. S. D. No. 1,

Ariz 5 d19354945 90,000 100 5.00

100

4.28

5.41
4.73
5.21
4.58
4-55
4.36
5.99

1:f15
4.75
4.48
4.95

4.34
5.92

4.15

3.95

4.35
4.63

4.33
4.85
5.95

ariid
104.08 4.73

103.40
100
101.30
100.03
100.42
10(1
100.10
103.08
95.49

-

5.00

4.64
6.00
5.93
4.24

4.75
5.99

101.31
102.20 - 4.79
102

103.52

5.26

4.20

7.13

Total bond sales for February (302 municipal
Kies, covering 397 separate Issues) k$144.395.251

d Subject to call In and during the earlier years and to mature in the laterk Not Including 922,668,000 temporary loans. r Refunding bends:
g And other considerations.
The following items included in our totals for previous

months should be eliminated from the same. We give the
page number of the issue of our paper in which reasons kr
these eliminations may be found.

Page. Name. Amount
1056__Fairbury, Neb. (November list) $90,000
1061__Tuscarawas County, Ohio (3 issues) (November list) 222.817
1061-Vinton Ind. Consol. S. D., Iowa (Jan. 1926 list) 93.000

We have also learned of the following additional sales for
previous months:
Page. Name. Rate. M
1504__Anderson County, Tenn _5

aturity. Amount.
  9100.000  

Price. Basis,

1202--Antlers S. D., Okla.(Sep.)6 1945 29.633 100 6.00
15(11- _Beaver Dam, Wis 434 1930-1939 10.000 100.057 4.49
1203-Bowling Green, 0. (6 iss.)5 1927-1936 62.200 101.38 4.73
1055--Cambridee, Md 5 1930-1955 60.000 103.60 4.69
1514„Carrier Mills. Ill (Sept.) 6 1926-1937 14.000 102.50 5.57
1505- _Columbia S. D., Mo 4;4 1937-1946 415.000 100.93
i350_ _Craig, Colo. (July) 5 1-10 years 30,000 100 Koo
1056 Fairbury, Neb. (3 issues)

(Nov.) 5 68.090  
1204-Fremont, Mich 4 200.000 100.54
1056_ Galion, Ohio 

51  
1939 2.000 101.80 5.06

1205- Hebron, Ohio 
1205_ Jacksonville S. D., Ohio_5514

1927-1928
1926-1940

2.000
15.000

100.17
102.47

4.40
4.94

1057- Lakeview, Mich 1927-1935 18.000 101.07 4.72
1206_ Lyon County, Nan 434
1206_ Mahnomen Co. Minn 5

1927-1946 46.500
30,000

100.43
101.45

1206 _ _ Ma(srsehapt1.1) County, Ind-   434 1927-1936 20.700 100.86 4.34
1206Melicine Lodge. Kan.
 414 1926-1935 10.000 100 4.50

1206__Multnomah Co. Drain.
Dist. No. 1. Ore 6 1929-1930 10.090 100.55 5.85

1353__Nelson, Neb. (June) 4g 1927-1937 r23.010 101.87 4.71
1059- New Hudson. N. Y 434 1927-1930 4 011 100.57 4.50
l353 New Kensington. Pa  _  200.003  
1206 Opelika, Ala  6 1927-1936 40.th./0 104.00 ui
1059-Palm Beach Co. Spec.Tax

S D. No. 1. Fla.(Nov.)6 1927-1954 500.000 101 5.91
1059_ _Palm 'Beach Co. 9pec.Tax

S. D. No. 4. Fla.(Nov.)6 1927-1954 175.0'10 98.10 6.20
1354 Diem, Calif 5 1982 225.030  _San
1354 City. Iowa 4 1927-19'35 36.000 100 4.75_Sioux
1061__Southern Pines. N. 0 1928-1955 55.030 100.14 5.49
1207_ _Sylvania S. D., Ga 1955 8.013  
1288 _Tavares S. D.. Fla 1929-1956 150.030 93.50 Kit
1061__Tuscarawas County. Ohio

(3 issues) (Dec.) 5
1061__Wauchula, Fla 6

1927-1931
1927-1955

222.817
110.000

100.95
97.00

4.70
6.28

1061__W1lderness Magis'l Dist..
W. Ya 5 1928-1955 91.000 100 5.00

1061-Winter Park. Fla 6 1927-1936 234.000 100 6.00
1061_ _Woo iburv County. Iowa_4 1910-1913 r200.000  
1061_ _Yancey County, N. O.--514

r Refunding bonds.
1926-1955 50,000 100.20 5.49

All of the above sales (except as indicated) are for January.
These additional January issues will make the total q1.1-s (not
including temporary loans) for that month $72,032.745.
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN FEB.

Page. Name. Rats. lillturity. Amount.
1208- -Barrie, Ont 5 15 year 9113.000
1355_ _Burnaby Dist., B. C.._5 1940 108 530
1108_ -Canada (Government of) _414 1936 r40.000.000
1510 _. East Wakefield. Qua_ -...61938 2.000
920 5% 30 year 108.803_ -Edmonton, Alta 
920._Edmonton, Alta 5% 20 year 22.367  
920. _Edmonton. Alta  76.304  
1062_ _Edmonton, Alta 511 20 year 500.000  
1511 _Essex County, Ont 5 5 install. mom
1208_ _Fort Francis, Ont  75.000514 1946
1208. -Galt, Ont. (2 issues) 5 1926-1965 46.460
1208_ _Greenfield Park, Que 5% 1-10 year 63.000
1062Kingston. Ont 5 30 year 121.011
1355._Leaside, Ont. (3 issues) -534 20 years 43.669
1510-Nelson Twp., Ont 5 20 install. 51.893
1510 _ _Port Dalhousie, Ont 514 20 install. 8.050
783__PrInce Rupert, B. C 514 10 year 89.650
1052-St. John. N. B 4)4 20 install. 90,000
1062- _Saskatchewan Sch. Dials..
Bask720   6 - 5 year

1510- -Stratford. Ont 5 20 install. 50.000
1355._Uxbridge, Ont  1934
1355_ _Valiant, Bask Vi 26.747

3.750  
1208-Welland, Ont 5 119526-yeala 285.000
783- -Weston Sch. Dist., Ont 514 30 install. 50.003

Price. Basis.
101.091 -_-_-_,
98.15 5.19
- -
100-  'OW)
  ----

----
----

99.923 8765
100 5.50
109.07 - -- -
98.66

61813 -4:41.
101.77
91.11 1755
98.57 5.17
97.51

5.1095

100.20 1:68
101.69 ..55:.612i

99.91
104.27 ----

Total amount of debentures sold during Feb. 941.954.910
r Refunding bonds.

We have also learned of the following additional sales for
previous months:
Page. Name. Rate. Maturity. Amount. Price. Basis.
1062_ _TCamloops, B. 0 534 10 year 91.127  
1208. -La Sarre, Que 554 1936-1945 10.000 95.90
1062__New Westminster, B. C.

(December) 5 1935 45.000  
1062--NotreDameDesBols,Que.5 1938-1945 8.000  
1062__Spallumcheen Twp., B.C.

(December) 8 10 years 2.500  
1062_ _Trail, B. C. (November)_5% 20 year 35.000  

All of the above sales (except as indicated) are for January.
These additional Jan mirv issues will make the total sales
for that month $17,343,797.

NEWS ITEMS
New York City.-Resolution Exempting $300,000,000 for

Subway Construction From City's Debt Limit Adopted by
State Assembly.-The Assembly of the New York State
Legislature adopted on March 11 the resolution proposing
an amendment to the State Constitution exempting $300,-
000.000 from the city's debt limit to aid subway construction.
The resolution has _now been sent to the Senate for con-
currence.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ADRIAN SCHOOL DISTRICT (P. 0. Adrian), Lenawee County,

Mich.-BOND SALE.-On March 8 the $300.000 414% school bonds
offered on that date (V. 122, p. 1349) w•re awarded to Walling, Lerchen &
Co. and Nichol, Ford & Co., both of Detroit, jointly, at a Premium of
98,656. equal to 102.88.

ALBUQUERQUE, Bernalillo County, N. Mex.-BOND ELECTION.-
Besides voting on the question of issuing six issues of bonds. aggregating
5405.000 (V. 122, P. 1202). the voters will vote on the question of issuing
920.000 armory repair bonds.

ALLEGHENY COUNTY (P. 0. Pittsburgh), Pa. BOND OFFERING.
-Sealed bids will be received until 10 a. m. Mar. 19 by John P. Moore,
County Comptroller, for the followin six issues of 414% coupon or regis-
tered bonds aggregating 96,589,000:
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*$2,400.000 road, series 28-C bonds. Due $80.000 yearly from Feb. 1 1927
to 1956 incl. Legal details of this issue have been passed upon
by Reed, Smith, Shaw & McClay of Pittsburgh.

*2,100,000 bridge, series 14-0 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 1956 incl. Legal details of this issue have been passed
upon by County Solicitor W. Heber Dithrich.

*510.000 tunnel, series 3-B bonds. Due 317,000 yearly from Feb. 1
1927 to 1956 incl. Legal details of this issue have been passed
upon by Reed, Smith. Shaw & McClay of Pittsburgh.

109,000 courtlhouse extension series 6 bonds. Due on Feb. 1, as
follows: $4,000, 1927 to 1950 incl. and $13,000. 1951. Legal
details of this issue have been passed upon by County Solicitor
W. Heber Dithrich.

*These bonds are part of a 329.207,000 issue, $10,431,000 of which 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.
These are the bonds originally offered on Feb. 26-V. 122, p. 1054.
AMARILLO, Potter County, Tex.-BOND DESCRIPTION.-The

$1.750.000 water works bonds, awarded on Feb. 2 to a syndicate composed
of the American National Co., C. Edgar Honnold and R. J. Edwards, all
of Oklahoma City, and the Brown-Crummer Co. of Wichita. at par-
V. 122, p. 776-taking $500.000 maturing $50.000 March 1 1932 to 1941,
incl., as 4s, and $1,250,000 maturing $50.000 March 1 1942 to 1966,
incl., as 5s, are described as follows: Dated March 1 1926. Denom.
$1,000. Principal and interest (M. & S.) trayable at the National City
Bank, New York City. Legality approved by Wood & Oakley of Chicago.

Financial Skdement.
Actual valuation, estimated $45,000,000
Assessed valuation 1925  29,720.870
Total indebtedness, including these bonds  2,756,000
Water works bonds (these bonds) $1,750,000
Sinking fund  250,000
Net debt (about 23i% of assessed valuation)  756,000
Population, 1920 Federal Census. 15,494; present estimate 27,765

AMARILLO INDEPENDENT SCHOOL DISTRICT, Potter County,
Tex.-BONDS VOTED.-At the election held on March 9-V. 122, p.
1202-the voters authorized the issuance of $240,000 school bonds by a
count of 270 for to 13 against. Full details of the offering of these bonds
appeared in V. 122, p. 1349.

AMES, Story County, Iowa.-BOND ELECTION.-At the regular
municipal election to be held on Mar. 29. the electors will vote on the ques-
tion of issuing $15.000 swimming pool bonds. A. B. Maxwell, City Clerk,

ANDERSON COUNTY (P. 0. Cinton), Tenn.-BOND SALE.-
The $100,000 5% road bonds offered on Jan. 2-V. 121, p. 3156-were
awarded to Caldwell & Co. of Nashville.
ARLINGTON INDEPENDENT SCHOOL DISTRICT, Fayette

County, Iowa.-BOND SALE.-The $60,000 school refunding bonds
offered on March 3-V. 122, p. 1349-were awarded to Geo. M. Bechtel
& Co. of Davenport at a premium of $325, equal to 100.54. Date April 1
1926. Due April 1 as follows: $2,000 1927 to 1931, incl.; $3,000 1932 to
1936, Incl.: $4,000 1937 to 1941, incl., and $5,000 1942 to 1944, incl. (Rate
not given.)

ATTLEBORO, Bristol County, Mass.-TEMPORARY LOAN.-On
March 11 Harris, Forbes & Co. of Boston purchased a $100,000 temporary
loan on a 3.72% discount basis. Due Nov. 15 1926.
AUBURNDALE, Polk County, Fla.-INTEREST RATE.-The $75,-

000 water works bonds awarded on Feb. 24-to W. L. Slayton & Co. of
Toledo at 95.20-V. 122, p. 1359-a basis of about 6.45%. bear interest
at the rate of 6%. Date Jan. 1 1926. Due $3,000 Jan. 1 1932 to 1956, incl.
AURORA WATER DISTRICT NO. 3, Adams County, Col.-BOND

SALE.-Donald F. Brown & Co. of Denver have purchased an issue of
$20,000 6% water extension bonds.

BADGER SCHOOL DISTRICT NO. 2, Towner County, No. Dak.-
CERTIFICATE SALE.-V. D. Lord was awarded on March 1 an issue of
$8,000 53,5% coupon certificates of indebtedness at par. Denom. $1,000.
Due March I 1927. Interest payable M. & S.
These are the certificates schedulea for sale on Feb. 27-V. 122. p. 1054.
BANGOR, Penobscot County, Me.-TEMPORARY LOAN.-On

March 10 the Merchants National Bank of Bangor purchased a $100,000
temporary loan on a 3.69% discount basis, plus a premium of $1 79. Dated
March 10 1926. Due Oct. 1 1926. The notes are certified as to legality
by the Eastern Trust & Banking Co., Bangor.
BAZINE, Ness County, Kan.-BOND SALE.-The Commerce Trust

Co. of Kansas City, recently purchased an issue of $50.000 4(% school
bonds. Due serially in 1 to 20 years.
BEAVER DAM, Dodge County, Wis.-BOND SALE.-The $10,000

43,i% city bonds offered on Jan. 18-V. 122, p. 241-were awarded to Hill-
Joiner & Co., Inc. of Chicago at a premium of $5.75, equal to 100.057, a
basis of about 4.49%. Dated Jan. 15 1926. Due $1,000 Jan. 15 1930 to
1934 incl.. and $500 each 6 months Jan. 15 p935 to July 15 1939 incl.

BENTON COUNTY (P.O. Fowler), Ind.-BOND OFFERING .-Sealed
bids will be received until 2 p. m. Mar. 20 by Robert A. Swan, County
Treasurer, for $24,000 4% highway impt. bonds.
BERLIN HEIGHTS, Erie County, Ohio.-BOND SALE.-On March 1

the $3,800 53.5% street improvement bonds offered on that date (V. 122,
p. 915) were awarded to the First Citizens Corporation of Columbus at a
premium of $95. equal to 102.50, a basis of about 4.99%. Dated Jan. 1
1926. Due on Oct. 1 as follows: $400 1927 and $4428 1928 to 1935.
BILTMORE SPECIAL TAX SCHOOL DISTRICT (P. 0. Asheville),

Buncombe County, No. Caro.-BOND OFFERING.-W. C. Murphy,
Superintendent Public Instruction will receive sealed bids until 12 m.
April 3 for $250.000 534% school bonds. Denom. $1,000. Dated April 1
1926. Prin. and semi-ann. hit. (A. & 0.) fiayable at the Hanover National
Bank, New York City. Due April 1 as follows: $8,000. 1928 to 1947 incl..
and $10.000, 1948 to 1956 incl. A certified check for $5,000 payable to the
County Treasurer is required. Legality approved by Storey, Thorndike,
Palmer & Dodge of Boston.
BLOUNT COUNTY (P. 0. Maryville), Tenn.BOND SALE.-The

8150.0005% coupon highway bonds offered on March 4-V. 122, p. 1055-
were awarded to Caldwell & Co. of Nashville at a premium of $6,910.
equal to 104.60, a basis of about 4.66%. Date April 11926. Due April 1
as follows: $10,000, 1931 and 1936; ;25,000, 1941 and 335,000 in 1946,
1951 and 1956.
BRAZORIA COUNTY ROAD DISTRICT NO. 26 (P. 0. Angleton),

Texas.-BONDS NOT SOLD.-The $150,000 5I,6% road bonds offered on
Jan. 11 (V. 121, p. 3031) have not as yet been sold.
BRAZORIA COUNTY ROAD DISTRICT NO. 25 (P. 0. Damon),

Texas.-BONDS NOT SOLD.-The 8150,000 534% road bonds offered on
Jan. 11 (V. 121, p. 3031) have not as yet been sold.
BRISTOL COUNTY (P. 0. Taunton), Mass.-NOTE SALE.-On

March 9 the Taunton Savings Bank of Taunton purchased $60,000 Tubercu-
losis Hospital maintenance notes on a 3.80% discount basis. Due May
10 1927.
BRISTOL SCHOOL DISTRICT (P. 0. Bristol), Bucks County, Pa.

-BOND OFFERING.-Sealed bids will be received until 8 p. m. April 1
by Russell B. Carty, Secretary Board of Directors, for $72,000 435%
coupon school bonds. Denom. $1,000. Date April 1 1926. Prin. and
semi-ann. Int. (A. & 0.) payable in Bristol.
BROOKFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. 0

Masu 
ry), Trumbull County, Ohio.-BOND SALE.-On March 8 the

$100.000 5% non-fireproof school house bonds offered on that date (V. 122,

P. 1055) were awarded to the State Teachers' Retirement System at a pre-
mium of $3,009 30, equal to 103.009, a basis of about 4.80%. Dated
Jan. 11926. Due each six months as follows: $2,000. Apr. 1 1927; $3,000
Oct. 11927; 82,000, Apr. 1 1928; $3,000, Oct. 1 1928, and $33,000 Apr. 1
1929 to Oct. 1 1943 incl.

BRYSON CITY, Swain County, No. Caro.-BOND SALE.-The
3120,000 6% general improvement bonds offered on Feb. 23-V. 122. p. 915
-were awarded to Herby & Co. of Andrews at a premium of $500. equal
to 100.41. a basis of about 5.96%o. Dated Jan. 1 1926. Due Jan. 1 as
follows: $5,000. 1929 to 1950 incl., and $10,000. in 1951.
BURKE COUNTY (P. 0. Waynesboro), Ga.-BOND SALE.-The

$100,000 43.6% coupom road bonds offered on March 9-V. 122, p. 1203-
were awarded to the Hibernia Securities Co. of New Orleans at 99.46, p
basis of about 4.57%. Dated Jan. 11926. Due Jan. 11936.
BUTLER., De Kalb County, Ind.-BOND OFFERING.-Sealed bids

will be received until 2 p. m. April 5 by Roscoe Capp, Town Clerk, for
$12,000 43,5% sewage disposal plant bonds.
CALLO WAY COUNTY (P. 0. Murray), Ky.-BOND DESCRIPTION

The 3150,000 5% road bonds purchased by the Northern Trust Co. of Chi-
cago-V. 122. p. 1203-at 104.29 are described as follows: Date March 1
1926. Denom. 31.000. Due serially March 1 1931 to 1956 incl. Int.
payable M. & S. Date of award Feb. 16.
CAMDEN COUNTY (P. 0. Camden), N. J.-BOND OFFERING.-

Sealed bids will be received until 2 P. m. March 22 by Fred W. George.
Clerk of the Board of Chosen Freeholders, for an issue of 43i or 434 %
general Improvement bonds of 1926, not to exceed 31,817,000, no more
bonds to be awarded than will produce a premium of $1,000 over $1,817,000.
Denom. $1,000. Dated April 1 1926. Principal and semi-annual interest
(A. & O.) payable in gold coin of the United States of America of or equal
to the present standard of weight and fineness at the office of the United
States Mortgage & Trust Co., New York. Bonds are coupon bonds (with
privilege of registration as to principal only or as to both principal and
interest). Due on April 1 as follows: 347.000, 1928 to 1941, inclusive:
$65,000, 1942 to 1958

. 
inclusive, and 354,000, 1959. Certified check on

an incorporated bank or trust company for 2% of the amount of bonds
bid for, payable -to the County of Camden. 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 signa-
tures of the officials and the seal impressed thereon. Legality approved
by Hawkins, Delafield az Longfellow of New York. Bonds to be delivered
and paid for on April 12 at the office of the United States Mortgage & Trost
Co.. New York City.

CAMP HILL SCHOOL DISTRICT (P. 0. Camp Hill), Cumberland
County, Pa.-BOND SALE.-E. H. Rollins & Sons of Philadelphia pur-
chased an issue of $40.000 434% school bonds.
CANTON, Stark County, Ohio.-BOND OFFERING.-Sealed bids

will be received until 12:30 p. m. April 5 by Samuel E. Barr, City Auditor,
for $3375,000 5% (city's portion) street impt. bonds. Denom. 31.000.
Dated March 1 1926. Prht. and semi-ann. int. (M. & S.) payable at the
City Treasurer's office or at the office of Kountze Bros., New York. Due
on Sept. 1 as follows: $91,000. 1927 to 1930 incl., and $11,000, 1931.
A certified check for 5% of the amount of bonds bid for required. Legality
approved by Squire, Sanders & Dempsey of Cleveland. Purchaser shall
print at his own expense the necessary blank bonds on special bond borders,
and necessary coupon sheets shall be furnished by the City.
CANYON COUNTY (P. 0. Caldwell), Ida.-NOTE SALE.-The

Childs Bond & Mortgage Co. of Boise, recently purchased an issue of
$30,000 43,6% tax and anticipation notes. Dated Feb. 15 1926. Due
July 11926.
CARRIER MILLS, Saline County, Ill.-BOND DESCRIPTION.-

The 314,000 6% coupon street impt. bonds purchased by the Hanchett
Bond Co. of Chicago at 102.50 (V. 122, p. 1055) a basis of about 5.57%
are described as follows: Denom. $1,000. Dated Oct. 1 1925. Int.
annually (Jan. 1). Due $1,000. 1926 to 1935 incl.; and $2,000, 1938 and
1937. Date of award Sept. 18.

CASSVILLE, Barry County, Mo.-BOND ELECTION.-An election
will be held on April 6 to vote on the question of issuing $337,500 water
main extension bonds.

CHATTANOOGA, Hamilton County, Tenn.-BOND OFFERING.-
Mayor Richard Hardy will receive sealed bids until 10 a. m. March 27 for
the following 5% improvement bonds, aggregating $1,085,0(sh
$500,000 suburban improvement bonds. Due in 30 years.
325,000 Broad and Eleventh Street extension bonds. Due in 30 years.
170.000 paving bonds. Due 317,000 April 1 1931 to 1940, inclusive.
90,000 public school bonds. Due in 30 years.
Dated April! 1926. Denom. $1,000. Principal and semi-annual interest

payable at the National City Bank, New York City. Legality approved
by Caldwell & Raymond, of New York City. A certified check, payable
to F. IC. Rosamond, City Treasurer, for 2 o of amount of bid required.
These are the bonds mentioned in V. 122, p. 1350.
CHICOPEE, Hampden County, Mass.-TEMPORARY LOAN.-On

March 8 the Commercial Trust Co. of Springfield purchased a $200,000
temporary loan on a 3.74% discount basis plus a premium of E2 25. De-
noms. $25,000, $10,000 and $5,000. Dated March 8 1926. Due Nov. 22
1926. The notes will be engraved under the supervision of the Old Colony
Trust Co.. Boston. Legality approved by Storey, Thorndike, Palmer &
Dodge of Boston.
CLAY COUNTY DRAINAGE DISTRICT NO. 5 (P. 0. Spencer),

Iowa.-BOND SALE.-The $13,400 drainage bonds offered on March 1-
V. 122, p. 1203-were awarded to Geo. M. Bechtel & Co. of Davenport as
43(s. at a premium of 3171, equal to 101.27. Date March 1 1926. Due
serially 1930 to 1936, incl. In the above reference the amount of bonds
to be offered was given as 317.000.

CLEAR LAKE INDEPENDENT SCHOOL DISTRICT, Cerro Gordo
County, lowa.-BONDS DEFEATED.-The proposition of issuing
$30,000 school building bonds submitted to a vote of the people at the
election held on March 1-V. 122. p. 1203-failed to carry by 388 to 300.
CLEVELAND, Cuyahoga County, Ohio.-BOND SALE.-On Mar. 8

the following eight issues of coupon bonds, aggregating $10,916,000, were
awarded to a syndicate composed of the First National Bank, Eldredge as
Co., Halsey, Stuart Sc Co. Redmond & Co., Kountze Bros., E. H. Rollins
& Sons, A. G. Becker & CO., Barr Bros. & Co. and R. W. Pressprich & Co.;
all of New York, the Fidelity Trust Co., Bank of Detroit, both of Detroit,
and the Union Trust Co. of Cleveland, at a premium of $229,890 96, equal
to 102.106. a basis of about 4.26%:
$500,000 electric light bonds. Due $333,000 yearly from Oct. 1 1927 So

1936 incl.; and $34.000 Oct. 1 1937 to 1941 incl.
2,000,000 public hall bonds. Due $80,000 yearly from Oct. 1 1927 to

1951 incl.
1,610.000 park bonds. Due $70,000 yearly from Oct. 1 1927 to 1949 incl.
1.500.000 (city's portion) street opening bonds. Due $60,000 yearly from

Oct. 1 1927 to 1951 incl.
626,000 hospital bonds. Due $27,000 yearly from Oct. 1 1927 to 1944 incl.

and $28,000 Oct. 1 1945 to 1949 incl.
680,000 refuge and correction bonds. Due 329.000 yearly from Oct. 1

1927 to 1936 incl. and 330.000 Oct. 1 1937 to 1949 incl.
1,500,000 (city's portion) paving and sewer bonds. Due 393,000 Oct. 1

1927 to 1930 incl. and 394.000 Oct. 1 1931 to 1942 incl.
Date April 11926. All the above bonds were sold as 43.6s.

32400.000 434% sewage disposal bonds. Date Mar. 1 1923. Due
$250,000 yearly from Sept. 1 1926 to 1935 incl.

Notice of the offering of the first seven issues of bonds was given in
V. 122,
The bankers are reoffering the bonds to investors at prices to yield

from 3.85 to 4.20% according to maturities. The following is a list of
other bidders:
Bidders- Amount Bid.

The Herrick Co.; Lehman Bros.; Ames, Emerich & Co.; Kean
Taylor & Co.; Guardian Detroit Co.; W. A. Harriman &
Co., Eastman, Dillon & Co.,and Northern Trust Co., Chi-
cago, and associaties $11,108,777 00

Bankers Trust Co.; Guaranty Co. of New York; Detroit Co.;
Tillotson & Wolcott Co.; Kissel Kinnicutt & Co.; Steven-
son, Perry, Stacy; First Trust & Savings Bank; Continental
& Commercial Trust & Savings Bank; Hannahs. Bailin &
Lee; Howe, Snow & Bertles; F. B. Keech & Co.; Federal
Commerce Trust; Wathing, Lerchen & Co.; F. S. Moseley
Co. and J. A. Decamp & Co  11,089.902 80

Hayden Miller & Co.', Harris Forbes & Co.; The National
City Co.; Remick, Hodges & Co.; Curtis & Sanger; Old
Colony Trust Co. and George 13. Gibbons & Co  11.088.69112.

Estabrook & Co.; Haligarten & Co.; Wm. R. Compton Co.;
Blodget & Co.: Illinois Merchants Trust Co.; Graham
Parsons & Co.; First National Co., Detroit and Otis & Co. 11,041,534 00
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COCOA, Brevard County, Fla.-BOND OFFERING.-H. G. Brunson,

City Clerk, will receive sealed bids until 7:30 p. m. March 23 for $198,000
6% street improvement bonds. Date Dec. 1 1925. Denom. $1,000.
Due $22,000 Dec. 1 1927 to 1935, incl. A certified check for 2% of the bid
is required.

CODINGTON COUNTY (P. 0. Watertown), So. Dak.-BOND
ELECTION.-A proposition of issuing $200,000 court house bonds will be
submitted to the voters at the primary election March 23.
COLUMBIA SCHOOL DISTRICT, Boone County, Mo.-BOND

SALE.-The $415,000 43 % coupon school bonds offered on Jan. 4-V.
121, p. 3156-were awarded to a syndicate composed of the Mississippi
Valley Trust Co. of St. Louis. Taylor-Ewart & Co. of Chicago and the
Boone County Trust Co. of Columbia, at a premium of $3,861, equal to
100.93. Date Feb. 1 1926. Due serially 1937 to .1946, incl. Interest
payable F. & A.

CONCHO COUNTY INDEPENDENT SCHOOL DISTRICT NO. 18
(P.O. Painted Rock), Tex.-BONDS REGISTERED .The State Comp-
troller of Texas registered on March 4 an issue of $2.000 5% school bonds.
Due serially.

CONCORD TOWNSHIP SCHOOL DISTRICT (P. 0. Elkhart),
De Kalb County, Ind.-BOND OFFERING.-Sealed bids will be received
until 7:30 D. m. April 5 by William J. Sigerfoos, Township Trustee, for
$90,000 4% % school bonds. Denom. $1,000. Dated March 1 1926.
Prin. and semi-ann. int. (J. & J.) payable at the South Side State Bank,
Elkhart. Due $6,000 yearly from July 1 1927 to 1941 incl. These are
the bonds offered for sale on March 1 (V. 122, p. 1055).
COOS COUNTY (P. 0. Coquille), Ore.-BOND OFFERING.-RobertR. Watson, County. Clerk, will receive sealed bids until 10 a. m. Mar. 22

for $300,000 not exceeding 5% road bonds. Dated April 1 1926. Denom.
$1,000. Due $30,000 April 1 1931 to 1940 incl. Prin. and int. (A. & 0.)payable in gold at the County Treasurer s office. Legality approve=Teal, Winfree, Johnson & McCulloch of Portland. Purchaser to furnishblank bonds. A certified check for $10,000 is required.These are the bonds mentioned in V. 122, p. 1350.
CORAOPOLIS, Allegheny County, Pa.-BOND SALE.-On March

10 the $275.000 4 % % coupon bonds offered on that date (V. 122, p. 1055)were awarded to the Union Trust Co. of Pittsburgh at a premium of $2,750,equal to 101.00. a basis of about 4.40%. Dated July 1 1926. Due onJuly 1 as follows: $25,000 1931, $15,000 1932 to 1936. incl., $20,000 1937to 1944, incl., and $15,000 1945.
CUYAHOGA FALLS, Summit County, Ohio.-BOND SALE.-On

March 2 the following three issues of 6% bonds, aggregating $180.535.offered on that date (V. 122, p. 917) were awarded to W L. . Slayton & Co.of Toledo at a premium of $11,143, equal to 106.17, a basis of about 4.86%•$17,665 Cuyahoga River Estate impt. bonds. Due on Oct. 1 as follows:
$1,665 1927, $1,500 1928 to 1931, incl., and $2,000 1932 to 1936,
incl.

108,824 West Broad St. Inapt. bonds. Due on Oct. 1 as follows: $9,824
1927 and $11.000 1928 to 1936, incl.

54,046 Wayne Park impt. bonds. Due on Oct. 1 as follows: $4,546
192 and $5.500 1928 to 1936, incl.

Date April 1 1926.
DALLAM COUNTY COMMON SCHOOL DISTRICT NO. 3 (P. 0.

Dalhaut), Tex.-BONDS REGISTERED.-An issue of $15,000 5% schoolbonds was registered by the State Comptroller of Texas on March 4.Due serially.

DAYTON, Montgomery County, Ohio.-BOND SALE.-On March 8the $500,000 415% coupon water works extension bonds offered on thatdate (V. 122, p. 1055) were awarded to the Equitable Trust Co. of NewYork and Howe, Snow & Bertles of Detroit jointly at 101.55, a basis ofabout 4.34%. Dated Mar. 15 1926. Due $20,000 yearly from Sept. 11927 to 1951 inclusive.
Financial Statement (as Officially Reported).

Assessed valuation, 1925-26 $332,714,250Total general bonded debt (including this issue)  12,1313.750Water works bonds (included)  3,745,000Sinking fund 3.031.859
Net general bonded debt_ --- $6,136,891PopuTation 1920 census, 152,599;.---- -11i6 iiiiiiiiiiiiiiii 11.i7(17-1.
DE BACA COUNTY (P. 0. Fort Sumner), N. Mex.-BOND OFFER-ING.-R. L. Lannin, County Clerk, will receive sealed bids until 10 a. m.March 26 for $37,500 5% court house bonds. Date March 26 1926.Denom. $500. Due in 20 years.
The County reserves the right to sell only $30,000 of the issue. A certi-fied check for $1,000 required.
DE FUNIAK SPRINGS, Walton County, Fla.-NO BIDS RECEIVED-No bids were received for the public improvement bonds aggregating$92,000 offered on March 2-V. 122, P. 1204.
DE KALB COUNTY (P. 0. Auburn), Ind.-BOND OFFERING.-Sealed bids will be received until 10 a. m. March 27 by Carrie P. Weaver,County Treasurer, for $15,200 43% highway bonds.
DELTA COUNTY SCHOOL DISTRICT NO. 3 (P.O. Paonia), Colo.-BOND ELECTION.-On March 26 an election will be held for the purposeof voting on the question of issuing $42,500 school bonds.
DESHLER, Thayer County, Neb.-BONDS VOTED.-At a recentelection the voters authorized the issuance of $55.000 school bonds by acount of 214 for to 101 against.
DES MOINES, Polk County, Iowa.-BOND OFFERING.-Emmet C.Powers. City Treasurer. will receive sealed bids until 11 a: m. March 22for $375,000 4i% public service bonds. The bonds are in coupon formregisterable as to both principal and interest. Date Date Dec. 1 1925.Due $15,000 June 1 1931 to 1955, inclusive. Principal and semi-annualinterest (J. & D.) payable at the American Exchange Pacific NationalBank, New YorkCity. The city will furnish the printed bonds andapproving opinion of Chapman. Cutler & Parker of Chicago. A certifiedcheck for $5,000 is required.

Financial Statement.Assessed valuation
Moneys and credits
Bonded indebtedness (including this issue)(Water debt of $5,000,000 included in above.)
Population 1920 Census, 126,408; present population 141,441
DONA ANA COUNTY (P.O. Lea Cruces), N. Mex.-BOND SALE.-

Benwell & Co. of Denver have purchased an issue of $35,000 41 % refund-ing bonds. Due serially 1927 to 1933 inclusive.
DOVER TOWNSHIP (P. 0. Toms River), Ocean County, N. J.

BOND OFFERING.-Sealed bids will be received until 8 p. m. Mar. 19 by
Theodore Fischer, Township Clerk, for an issue of 5% % coupon sewer bonds
not to exceed $34.000, no more bonds to be awarded than will produce
a premium of $1,000 over $34,000. Denom. $1 ,000. Dated Mar. 11926.
Prin. and semi-ann. int. (M. & S.) payable at the Ocean County Trust
Co., Toms River. Due $3,000 yearly from 1927 to 1937 incl., and $1,000
1938. Certified check on an incorporated bank or trust company for 2%
of the amount of bonds bid for, payable to the Township Treasurer, required.
DUNCAN, Stephens County, Okla.-BOND SALE NOT COM-PLETED.-The sale of the $250,000 511% coupon as plant bonds to the

American National Bank and the Security National Bank, both of Okla-
homa City, jointly, at par-V. 122, p. 1056-was not completed.
DUNKERTON CONSOLIDATED SCHOOL DISTRICT, Blackhawk

County, lowa.-BOND OFFERING.-E. J. Kleckner, Secretary Boardof Directors, will receive sealed bids until 2 p. m. March 18 for $128,000school refunding bonds. Date May 1 1926.
DU PAGE COUNTY SCHOOL DISTRICT NO. 36 (P. 0. Wheaton),III.-BOND SALE.-On Feb. 8 Halsey, Stuart & Co. of Chicago purchased

an issue of $80,000 41i% coupon school bonds for $82.189, equal to 102.73,a basis of about 4.21%. Date Feb. 1 1926. Denom. $1,000. Int.
J. & J. Due in 1938. In V. 122, p. 778, we reported the amount of the
bonds to be offered as $70,000.
DYERSBURG, Dyer County, Tenn.-BONDS VOTED.-At a recent

election the voters authorized the issuance of $25,000 gymnasium building
bonds.
EAGLE PASS, Maverick County, Tex.-BONDS REGISTERED.-

On Mar. 4 the State Comptroller of Texas registered an issue of $20,000
5% school house bonds. Due serially.

  _$181,S59,26000
  43,041,348 00

10,832,332 72

EAST LANSING SCHOOL DISTRICT (P. 0. East Lansing), 1ng.
ham County, Mich.-BOND SALE.-On March 8 the $200,000 43 %
school bonds offered on that date -V. 122, p. 1351-were awarded to the
Bank of Detroit and the Detroit Trust Co.. both of Detroit, jointly, at a
premium of $5,551 50, equal to 102.77. a basis of about 4.28%. Dated
March 15 1926. Due as follows: $4.000. 1929 to 1932 incl.: $5,000, 1933
to 1941 incl.; $8,000, 1942 to 1947 incl.: $9,000. 1948; 810,000. 1949, and
$12.000, 1950 to 1955 incl. Other bidders were:

Bidders- Premium.
Watling, Lerchen & Co., Detroit $3,372 05
Thompson. Kent & Grace, Inc., Chicago  2,006 00
W. L. Slayton & Co., Toledo  3,880 00
Continental & Commercial Trust & Savings Bank. Chicago  4,129 00
Harris Trust & Savings Bank, Chicago  4.761 00
Stranahan, Harris & Oatis, Inc., Toledo, & Highland Park St. Bk. 4,159 00

3,
04020
840 00

2,641 00
2.440 00
3.227 00
3.44000

Fidelity Trust Co., Detroit 
Guardian Trust Co., Detroit 
Security Trust Co., Detroit 
Otis & Co., Cleveland 
Howe, Snow & Bertles, Detroit 
Lewis & Co., Inc., Detroit 

EDGAR, Clay County, Neb.-BOND ELECTION.-On April 6 an
election will be held for the purpose of voting on the question of issuing
$5,500 fire equipment bonds.

EL CAMPO, Wharton County, Tex.-BOND OFFERING.-Mayor
W. L. Ballou will receive sealed bids until April 5 for $60,000 sewer bonds.

ELKTON, Mower County, Minn.-BOND SALE.-The $1.700 electric
light bonds offered on Feb. 25-V. 122. p. 916-were awarded to Sam •
Swenson of Elkton at par. Due June 1 as follows: $100, 1928 to 1940
incl., and $200. 1941 and 1942.

ELYRIA, Lorain County, Ohio.-BOND SALE.-On March 9 the
$50.000 5% % negotiable coupon general paving Series "T" bonds, offered
on that date (V. 122, p. 1204) were awarded to Seasongood & Mayer of
Cincinnati at a premium of $2,512, equal to 105.02. a basis of about 4.57% •
Dated Jan. 1 1926. Due $5,000 yearly from Jan. 1 1928 to 1937 incl.

EMERSON, Dixon County, Nebr.-BOND ELECTION.-An election
will be held on Mar. 15 for the purpose of voting on the question of Issuing
$12.000 village bonds.

FAYETTE COUNTY (P. 0. Uniontown), Pa.-BOND DESCRIP-
TION.-The $500,000 411% coupon road bonds awarded to the Union
Trust Co. of Pittsburgh on March 1 at 100.092 (V. 122. p. 1351) a basis of.
about 4.23% are described as follows: Denom. $1.000. Dated March 15
1926. Int. M. & S. Due March 15 1931. .

FLORESVILLE, Wilson County Texas.-BONDS REGISTERED.-
The State Comptroller of Texas registered on Mar. 3 an issue of 840,000
5% % water works improvement bonds. Due serially.

FOREST GROVE, Washington County, Ore.-BOND SALE.-The
Ralph Schneeloch Co. of Portland purchased on Feb. 23 an Issue of
$15,667 76 improvement bonds at 100.65.
FORSYTH, Taney County, Mo.-BONDS OFFERED.-John Slifer,

Chairman Board of Trustees, received sealed bids until March 9 for $15,000
water works bonds. Dated March 15 1926.
FORSYTH COUNTY (P. 0. Winston-Salem), No. Caro.-BOND

OFFERING.-J. M. Lentz, Clerk Board of County Commissioners, will
receive sealed bids until 10 a. m. March 25 for the following not exceeding
6% coupon bonds aggregating $525,000:
$275,000 court house bonds. Due April 1 as follows: $10,000, 1931 to

1053 incl., and $15,000, 1954 to 1956 incl.
250,000 school building bonds. Due April 1 as follows: $8,000, 1927 to

1946 incl., and $9.000, 1947 to 1956 incl.
Dated April 11926. Denom. $1,000. Prin. and int. A. & 0., payable

in gold in New York. The interest rate must be the same for all the bonds
and must be in a multiple of 11 of 1%. Legality to be approved by Reed,
Dougherty & Hoyt of New York City. A certified check for 2% of amount
of bid, payable to the county, required.

FORT WORTH, Tarrant County, Tex.-BONDS REGISTERED.-
On Mar. 1 the State Comptroller of Texas registered the following public
improvement bonds, aggregating $2,289,000:
$1,500,000 411 % water and sanitary sewer bonds.

100,000 414% recreation ground bonds.
100.000 4% park bonds.
500.000 43 street improvement bonds.
71,000 4% incinerator bonds.
18.000 4j % city hospital bonds.

Due serially.

FRANKFORT (1). 0. Frankfort), Herkimer County, N. Y.-BOND
SALE.-Sherwood & Merrifield of New York and Citizens' First National
Bank of Frankfort, jointly, purchased at public auction an issue of $52,000
01% highway bonds at 100.155.
FRANKLIN TOWNSHIP LAKE BRADY RURAL SCHOOL DIS-

TRICT (P. 0. Brady Lake), Portage County, Ohio.-BOND SALE.-
On March 5 the $3.900 5% coupon school bonds offered on that date (V.
122. p. 1204) were awarded to the State Teachers' Retirement System at a
premium of $42 90, equal to 101.10, a basis of about 4.73%. Dated Feb. 1
1926. Due on Oct. 1 as follows: $500, 1927 to 1933 incl., and $400, 1934.

GAGE COUNTY SCHOOL DISTRICT NO. 27 (P. 0. Liberty),
Nebr.-BOND ELECTION.-An election will be held on March 22 for
the purpose of voting on the question of issuing $30,000 not exceeding 6%
school bonds. E. A. Cox, Secretary Board of Education.
GALLATIN COUNTY (P. 0. Bozeman), Mont.-BOND SALE.-

The Wells-Dickey Co. of Minneapolis has purchased an issue of $100,000
4;1% refunding bonds.

GALVESTON, Galveston County, Tex.-BOND OFFERING.-Anne
C. Kelley, Secretary. Board of Commissioners, will receive sealed bids until
10 a. m. Mar. 15 for the following 570 coupon bonds, aggregating $275,000:
$150.000 permanent paving bonds. Due Feb. 1 as follows: $3.000, 1927 to

1934 incl.; $4,000, 1935 to 1939 incl.; $5,000, 1940 to 1943 incl.;
$6,000, 1944 to 1947 incl.; $7.000, 1948 to 1950 incl.; $8.000. 1951
to 1954 incl., and WOO() in 1955.

125,000 paving Broadway West bonds. Due Feb. 1 as follows: $3,000.
1927 to 1934 incl.; $4,000, 1935 to 1938 incl.: $5,000. 1939 to 1943
incl.; $6,000. 1944 to 1946 incl.; $7,000, 1947 to 1949 incl.; $8,000,
1950 and 1951, and $5,000, 1952.

Dated Feb. 1 1926. Denom. $1,000. Bids may be made for the two
issues as a whole or for each issue separately. Prin. and semi-ann. int.
payable at the City Treasurer's office or at the National City Bank, New
York City. Legality approved by Thomson, Wood & Hoffman of New
York City. A certified check for 2% of amount of bid required.
GENEVA, Ontario County, N. Y.-BOND SALE.-On March 6 th

$14,000 434% coupon refunding series "A" bonds offered on that date
(V. 122. p. 1351) were awarded to Sherwood & Merrifield of New York
for $14,025, equal to 100.17. a basis of about 4.48%. Dated April 1 1.926.
Due $1,000 yearly from April 1 1927 to 1940 incl.
GEORGETOWN, Clay County, Minn.-BOND SALE.-The 85.000

5% coupon electric light bonds offered on March 6-V. 122, p. 1351--
were awarded to the Minnesota Electric Distributing Co., Minneapolis. at
a premium of $100, equal to 102, a basis of about 4.85%. Dated March 1
1926. Due March 1 1946.
GEORGETOWN, Williamson County, Tex.-BIDS REJECTED.-

All bids received for the $45,000 paving bonds offered on Feb. 22-V. 122.
p. 778-were rejected.

GLENDALE CITY SCHOOL DISTRICT (P. 0. Los Angeles) Los
Angeles County, Calif.-BOND SALE.-The $264,000 5% school bonds
offered on March 8-V. 122, p. 1204-were awarded to the Anglo London-
Paris Co. of San Francisco, at a premium of $20,494, equal to 107.76, a
basis of about 4.53%. Dated July 1 1925. Due July 1 as follows: 86,000.
1947 and 1948: $16,000, 1949 to 1951 incl.; 815,000, 1952 to 1958 incl.;
813.000. 1959; $15,000, 1960 and 1961 and 314,000, 1962 to 1965 incl.

GLENNS FERRY, Elmore County, Idaho.-BOND ELECTION.-
An election will be held on March 30 for the purpose of voting on the
question of issuing $40,000 water bonds.
GRAHAM, Alamance County, No. Caro.-BOND OFFERING.-

R. N. Cook, Town Clerk, will receive sealed bids until 8 p. in. Alarch 22
for 865,000 not exceeding 6% coupon street improvement bonds. Dated
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March 15 1926. Denom. $1,000. Due March 15 as follows: $2.000
1929 to 1933, incl.: $3,000 1934 to 1938, Incl., and $5,000 1939 to 1946,
incl. Principal and interest (M. & .4.) payable in gold In New York City.
Legality approved by Reed, Dougherty & Hoyt, of New York City. .A
certified check for 2% of amount of bid, payable to the town. required.
GRAND JUNCTION, Mesa County, Colo.-BOND SALE.-The

$64,000 coupon paving district No. 16 bonds offered on March 3-V. 122.
p. 1056-were awarded to Geo. W. Vallery & Co. of Denver as 4 ,IV; at
97.775, a basis of about 5.00%. Date April 11926. Due April 1 1938.
GRAVES COUNTY (P.O. Mayfield), Ky.-BOND SALE.-The $150,-

000 5% road bonds offered on March 4-V. 122. p. 1205-were awarded
to the First National Bank of Mayfield at a premium of $4.000, equal to
102.66. Dated Sept. 1 1925.
GREENBURGH (Town) UNION FREE SCHOOL DISTRICT NO. 3

(P.O. Dobbs Ferry), Westchester County, N. Y.-BOND OFFERING.-
Sealed bids will be received until 8 p. m. March 16 by Sylvester L. Storms,
Clerk Board of Education, for 858.0110 414 % school bonds. Denom. 51,000.
Dated April 1 1926. Prin. and semi-ann. int. (A. & 0.) payable in New
York exchange at the Dobbs Ferry Bank. Dobbs Ferry. or the Mechanics &
Metals National Bank. New York, at the option of the holder. Due on
April 1 as follows: $3,000. 1941. and $5,000, 1942 to 1952 incl. Certified
check or bank draft for 10% of the amount of bonds required. Legality
approved by Thomson. Wood & Hoffman of New York.
GREEN COUNTY (P. 0. Monroe), Wis.-BOND SALE.-The $450.-

000 5% coupon highway bonds offered on March 10-V. 122, p. 1205-
were awarded to the Second Ward Securities Co.. of Milwaukee and A. B.
Leach & Co., of Chicago, at a premium of $34.997. equal to 107.77, a basis
of about 4.26%. Dated April 1 1926. Due April 1 as follows: $75,000
1938 and 5125.000 1939 to 1941. inclusive.
GREENE COUNTY (P. 0. Bloomfield), Ind.-BOND OFFERING.-

Sealed bids will be received until March 30 by W. H. Radcliff. County
Treasurer, for the following two issues of bonds aggregating $46,000:
$35.000 5% highway bonds
11,000 414% highway bonds.
GROTON, Brown County, So. Dak.-BOND ELECTION.-An elec-

tion will be held on March 26 for the purpose of voting on the question of
Issuing 1125.000 school bonds.
GULFPORT. Harrison County, Miss.-BOND SALE.-A syndicate

composed of the Hibernia Securities Co., Inc. and the Whitney-Central
Banks
' 

both of New Orleans, and Caldwell & Co. of Nashville, has pur-
chased an issue of $650.000 514% street improvement bonds. Dated Feb.
1 1926. Denom. $1,000. Due $65,0(0 Feb. 1 1927 to 1936 incl. Prin.
and bit. F. & A. payable at the National Bank of Commerce, New York
City. Legality approved by Thomson, Wood & Hoffman, of New York
City.

Financial Statement.
Total assessed valuation 610.171,000
Total bonded indebtedness, including this issue  1,421,250
Less: Waterworks bonds $150.000

Special assessments  496,000

Net bonded debt  775,250
Population, 1920 Census, 8.157; present official estimate, 12.500.
GUNTERVILLE, Marshall County, Ala.-BOND OFFERING.-
. 11. Williams. City Clerk, will receive sealed bids until March 29 for $15,-
000 6% school bonds. Due in 1946.
HALFWAY INDEPENDENT SCHOOL DISTRICT, Tex.-BONDS

REGISTERED.-On March 4 the State Comptroller of Texas registered an
issue of 85.500 6% school bonds. Due serially.
HALIFAX-ST. JOHN SPECIAL ROAD AND BRIDGE DISTRICT

(P. 0. De Land), Vclusia County, Fla.-BONDS NOT SOLD.-The
$2.000,000 6%, coupon or registered road and bridge bonds offered on Jan.
18-V. 121, p. 3032-have not as yet been sold.
HAP,IPDEN COUNTY (P. 0. Springfield), Mass.-TEMPORARY

LOAN.-The Chicopee National Bank of Springfield purchased a $300,000
temporary loan on a 3.71% discount basis, plus a premium of $3 25.
HARLEM, Blaine County, Mont.-BONDS VOTED.-At a recent

election the voters authorized the issuance of $17.000 electric light bonds
by a margin of four votes.

HARRISON COUNTY (P. 0. Cordyon), Ind.-BOND OFFERING.-
Sealed bids will be received until March 22 by C. E. Turley, County Treas-
urer, for 511,100 5% highway bonds.
HEMPSTEAD (TOWN) UNION FREE SCHOOL DISTRICT NO. 17,

Nassau County, N. Y.-BOND OFFERING.-Sealed bids will be received
until 8 p. m. March 23 by Frederick Dedraux. District Clerk. for 5150.000
% school bonds. Denom. $1.000. Dated March 1 1926. Principal

and semi-annual interest (M. & S.) payable in lawful money of the United
States of America of or equal to the present standard of weight and fineness.
at the Hempstead Bank, Hempstead. Bonds are coupon bonds. with

Fprivilege of registration as to principal and interest. Due on March 1 as
olloes: $4,000 1930 to 1935, incl.; $5,000 1936 to 1941, incl.: 48.000
1942 to 1953, incl. Certified check on an incorporated bank or trust
company for 2% of the amount of bonds bid for, payable to the Board of
Education, required. Bonds will be prepared under the supervision of the
United States Mortgage & Trust Co.. which will certify as to the genuine-
ness of the signatures of the officials and the seal impressed thereon. Legal-
ity approved by Hawkins, Delafield & Longfellow of NewYork.
HILLSBORO, Montgomery County, III.-BONDS VOTED.-At an

election held on March 3 the voters authorized the issuance of $40,000
watermarks system bonds by a majority of 5 to 1.
HILLSBOROUGH COUNTY SCHOOL DISTRICT (P. 0. Tampa),

Fla.-BOND OFFERING.-W. D. F. Snipes, Superintendent Board cf
Public Irstruction, will receive sealed bids until April 5 for 5100.000 school
bocels. Dated March 1 1926. Due March 1 as follows: 53.000. 1928 to
1942 incl.; $4.000. 1943 to 1947 incl. and 55,000, 1948 to 1954 incl.

HOUSTON, Chickasaw County, Miss.-BONDS VOTED.-At a re-
cent election the voters authorized the issuance of 555.000 school bonds by
a count of 216 for to 162 against.

HUBBARD, Hardin County, Iowa.-BOND ELECTION.-An election
will be held on March 29 for the purpose of voting on the question of issuing
$18.000 memorial building bonds.

HUNTINGTON INDEPENDENT SCHOOL DISTRICT, Cabell
County, Calif.-BOND SALE.-The $272.000 school bonds offered on
March 8-V. 122. p. 1205-were awarded to Otis & Co. of Cleveland as
430 at a premium of $109, equal to 100.04, a basis of about 4.49%. Due
April 1 as follows: 822,000. 1927 to 1930 incl., and 523,000. 1931 to 1938
incl.
Assessed valuation of property (1925) $129.885.747 14
Total bonded debt (Inducting this issue)  1,792,000 00
Tax rate for 1925-1926 (per 51.000)  10 95
Population. 50.132; estimated, 70.000.

HURON INDEPENDENT SCHOOL DISTRICT, Beadle County, So.
Dak.-BOND OFFERING.-W. C. Peterson, Clerk Board of Education
will receive sealed bids until 7 p. m.. Mar. 24 for the following not exceed-
ing 5% school bonds, aggregating 5135.000:
$100.000 school construction bonds. Due 55,000, 1927 to 1946 incl.
36,000 school equipment bonds. Due $2,000, 1927 to 1936 incl. and

53.000. 1937 to 1941 incl.
Date April 1 1926. Denom. 81.000. Prin. and int. A. & D. payable

in New York, Chicago or Minneapolis at the option of the turchaser.
The approving opinion of Wood & Oakley of Chicago, will be furnished
without cost to purchaser. A certified check for 214% of amount of bid,
required.

JEFFERS, COTTONWOOD COUNTY, Minn.-BONDS VCTED.-
At an election held recently, the voters authorized the issuance of $12,000
waterworks bonds.

JEROME COUNTY RURAL HIGH SCHOOL DISTRICT NO. 2
(P. 0. Eden), Ida.-BOND ELECTION.-An election will be held on
Mar. 16 for the purpose of voting on the question of issuing $30,000 school
building bonds.
JOHNSTOWN, Weld County, Colo.-BOND DESCRIPTION.-The

$40,000 (not $45,000) 414 % water extension bonds purchased by James H.
Causey & Co. of Denver-V. 122, p. 1057-are described as follows: Date

Assessed valuation taxable property (1925)
Bonded debt (this issue only) 

Population (estimated) 750.

LA BELLE. Hendry County, Fla.-BOND SALE.-The $400,000 6%
coupon street improvement bonds offered on Feb. 23-V. 122, p. 644-were
awarded to Taylor Bros. of La Belle, at 95, a basis of about 6.46%. Dated
Jan. 1 1926. Due Jan. 1 as follows: 5100.000 1936 and $75,000 1941,
1946. 1951 and 1956.
LA FERIA, Cameron County, Tex.-BOVDS REGISTER ED.-On

March 4 the State Comptroller of Texas registered an issue of $20,000
water works bonds. Due serially.
LAKE COUNTY SPECIAL TAX DISTRICT NO. 25 (P.O. Tavares),

Fla.-BOND OFFERING.-D. H. Moore, County Superintendent of
Schools, will receive sealed bids until 2 p. m. April 5 for *30.0006% coupon
school bonds. Dated Jan. 1 1926. Due serially.
These are the bonds offered for sale on Jan. 18-V. 121, p. 3033-but

not sold.

LAKE MILLS INDEPENDENT SCHOOL DISTRICT, Winnebago
County, lowa.-BOND OFFERING.-Sealed bids will be received until
2 p. m. April 6 by T. B. King, Secretary Board of Education, for $83,000
411 % school bonds. Due in 20 years.
LANCASTER, Fairfield County, Ohio.-BOND SALE.-On March 10

the 515.000 5% water extension bonds offered on that date-V. 122 P.
1058-were awarded to Seasongood & Mayer of Cincinnati at a premium
of $281, equal to 101.87. Date March 11926.
LARAMIE SCHOOL DISTRICT NO. 1, Albany County, Wyo.-

BOND ELECTION POSTPONED.-P. Glenn Perkins Clerk Board of
Education, informs us that the e'ection scheduled for March 15-V. 122,
p. 1058-has been postponed until May.
LARRABEE CONSOLIDATED INDEPENDENT SCHOOL DIS.

TRICT, Cherokee County, Iowa.-BOND OFFERING.-D, D. Tilton,
Secretary of Board of Directors, will receive sealed bids until 1 p. m.
March 18 for 5105.000 school refunding bonds. Dated May 1 1926.
LAWRENCE COUNTY (P. 0. Bedford), Ind.-BOND OFFERING.-

Sealed bide will be received until 2 p. m. March 15 by Charles B. Graham,
County Treasurer, for $80.000 414% road bonds. Denom. 31,000. Date
March 15 1926. Interest M. & N.

LAWTEY, Bradford County, Fla.-BIDS REJECTED.-All bids re-
ceived for the $20,000 6% electric light bonds offered on Jan. 19-V. 121,
p.
 3033-were rejected.

LEE COUNTY (P. 0. Sanford), No. Caro.-BOND SALE.-The $60,-
000 coupon road bonds offered on March 9-V. 122. p. 1058-were awarded
to the Minnesota Loan & Trust Co. of Minneapolis as 414s at a premium
of $1,550. equal to 102.58. a basis of about 4.60%. Dated March 1 1926.
Denom. $1.000. Due March 1 1956. Int. payable M. & S.

LEESBURG, Lake County, Fla.-BOND OFFERING.-W, E. Hark-
ness, City Clerk, will receive sealed bids until 2 p. m. April 6 for $480,000
6% paving e lea D bonds. Date May 1 H26. Dolt an. $1.000. Due $48,000
May 1 1927 to 1936 incl. Legality to be approved by a bond attorney
of national repute, whose approving opinion will be furnished the purcnaser
without charge. Prin. and semi-ann. int. payable at the National City
Bank, New York City or at any bank in Leesburg. Delivery of bonds in
Leesburg. Jacksonville or New York City, as the purchaser may desire.
A certified check for 810,000 payable to above named official is required.

LEWIS COUNTY (P.O. Lowville), N. Y.-BOND SALE.-On March 9
the Lewis County Trust Co. of Lowville was awarded an issue of 565.450
4°,highway bonds at 101.8051, a basis of about 3.80%. Due on March 10
as follows: 52.450. 1927. and .0,000. 1928 to 1948. incl.

LEXINGTON, Rockbridge County, Va.-BOND SALE.-Braun.
Bosworth & Co. of Toledo and the Detroit Trust Co., of Detroit, jointly.
purchased an issue of 8100.000 5% school bonds at 100.90.

LITTLE ROCK INDEPENDENT SCHOOL DISTRICT, Lyon
County, lowa.-BOND ELECTION.-An election will be held on Mar. 29
for the purpose of voting on the question of issuing $10,000 school bonds.

LIVE OAK, Suwaunee County, Fla.-BOND SALE.-The 5125,500
5% coupon paving and sewer improvement bonds offered on Feb. 23 (V.
122, p. 645) were awarded to the First National Bank of Live Oak. Dated
Nov. 1 1925. due Nov. 1 1955.

LOGAN TOWNSHIP (P. 0. Llyswen), Pa.-BOND OFFERING.-
Sealed bids will be received until 8 p. m. March 17 by M. G. Welker, Sec-
retary Board of Supervisors, at the office of John H. Hemphill, 1016 12th
St.. Altoona. for $115.000 414 % coupon or registered twp. bonds. Denom.
51,000. Dated March 11926. Int. M. & EL Due on March 1 as follows:
$10,000. 1931: $15,000, 1936:$20,000, 1941 and 1946, and $25,00,„ 1951
and 1956. Certified check for 12,000. payable to the township, requtrea.

March 1 1926. Denom. $1,000. Due March 1 1941. optional March 1
1936. Int. payable M. & S. Date of award Feb. 1.
JORDAN, Scott County, Minn.-BOND ELECTION.-An election

will be held on March 26. to vote on the question of Issuing the following
414% bonds, aggregating $35,000:
$23,000 water works extension bonds.
12,000 sewer bonds.

J. C. Busch. City Clerk.

JOURDANTON, Atasca County, Tex.-BOND OFFERING.-Sealed
bids will be received by the City Secretary until 8:30 p. m. to-day (March 13)
for $40.000 not exceeding 6% paving bonds. These bonds were favorably
voted at the election held on March 6. V. 122. p. 1057.
KANSAS CITY $CHOOL DISTRICT (P. 0. Kansas City) Wyan-

dotte County, Mo.-BOND OFFERING.-C, W. Ailendoerfer, Treasurer
Board of Directors, will receive sealed bids until 11 a. m. March 22 for
51.000,00041.4% school bonds. Dated Jan. 11926. Denom. $1,000. Prin.
and semi-ann. in (J. & J.) payable at the National Bank of Commerce,
New York City. Due Jan. 11946. A certified check for 525.000 is required.
Legality approved by John C. Thomson. New York City.
KENDALL COUNTY COMMUNITY HIGH SCHOOL DISTRICT

No. 25 (P. 0. Plano), III.-BOND SALE.-The White-Phillips Co. of
Davenport has purchased an issue of $35.000 5% school bonds. Denom.
51.000. Dated March 11926. Prin, and semi-ann. int. (M. & S.) payable
at the Continental & Commercial National Bank, Chicago. Due on
Sept. 1 as follows: 32,000. 1931: $3.000, 1932: $2,000, 1934 to 1939 incl.:
55.000. 1941; $3.000, 1942 to 1944 Incl., and 84,000, 1945. Legality
approved by Chapman. Cutler & Parker of Chicago.
KEOTA, Keokuk County, Iowa.-BONDS VOTED.-At the election

held on March 8-V. 122. p. 1205-the voters authorized the issuance of
E60.000 school bonds by a count of 328 for to 126 against.
KISSIMMEE, Osceola County, Fla.-BOND OFFERING.-J. 0,

Buckels, City Manager, will receive sealed bids until 8 p. m. April 2 for
$596.000 6% municipal improvement bonds. Dated March 1 1926.
Denom. $1.000. Due March 1 1956. Principal and semi-annual interest
payable in gold at tne Chase National Bank, New York City. Legality
approved by John C. Thomson, New York City. A certified check for
2% of the par value of the bonds payable to the City Commission is required.

KLAMATH COUNTY SCHOOL DISTRICT (P. 0, Chiloquin), Ore.
-BOND OFFERING.-W. C. Balfour, District Clerk, will receive sealed
bids until 7 p. m. Mar. 20 for $25,000 not exceeding 514% school bonds.
Dated Apr. 1 1926. Due Apr. 1 1946. optional Apr. 1 1931. A certified
check for 5% of amount bid required.

KOKOMO, Howard County, Ind.-BONDS OFFERED.-Sealed bids
were received until 12 m. March 10 by Oliver Tobias, City Clerk, for
$113.500 414% bonds. Denom. not less than $50 and not more than
$1.000. Dated March 10 1926. Due in 1941.

LA BALLONA SCHOOL DISTRICT (P.O. Los Angeles), Los Angelis
County, Calif.-BOND OFFERING.-L. E. Lampton, Clerk Board of
Supervisors, will receive sealed bids until 2 p. m. March 15 for $210.000
5% school bonds. Dated March 11926. Denom. $1,000. Due March 1
as follows: $5,000 1927 to 1938, incl., and $5.000 1937 to 1966, incl.
Principal and semi-annual Interest payable at the County Treasurer's
office. A certified check, payable to Chairman Board of Supervisors for
3% of amount bid required.

Financial Statement.
 $4,203,460

210.000
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LOWELL, Middlesex County, Mass.-TEMPORARY LOAN.-The

Union National Bank of Lowell purchased a $400,000 temporary loan on a
3.76% discount basis. Due Nov. 8 1926.
LUDINGTON, Mason County, Mich.-BONDS VOTED.-At an elec-

tion held on Mar. 1 the voters authorized the issuance of the following two
issues of bonds as follows:
$60,000 street impt. bonds, by a vote of 1,584 for to 123 against.
40,000 concrete bridge bonds, by a vote of 1.446 for to 241 against.
LUDLOW TOWNSHIP RURAL SCHOOL DISTRICT (P.O. Bloom-field), Ohio.-BOND SALE.-On Feb. 20 Seasongood & Mayer of Cincin-

nati purchased the $22,000 5'4% school bonds offered on that date (V. 122.
p. 917) at a premium of $859, equal to 103.90, a basis of about 4.87%•Dated Jan. 1 1926. Due $1.000 Mar. 1 and Sept. 1 1927 and 1928 and
$500 Mar. and Sept. 1 1929 to Sept. 1 1940.
LUVERNE, Crenshaw County, Ala.-BOND SALE.-Caldwell St

Co. of Nashville purchased on March 11 an issue of $10,000 6% electriclight refunding bonds at 90. a basis of about 6.93%. Dated July 1 1925.Due July 1 1945.
McHENRY, Foster County, No. Dalc.-BOND ELECTION.-OnMar. 16 an election will be held for the purpose of voting on the question

of issuing $10.000 village bonds. F. H. Staff. Village Clerk.
McMINN COUNTY (P. 0. Athens), Tenn.-BOND SALE.-The$60.000 highway bonds offered on March 3-V. 122, p. 1058-were awardedto A. T. Bell & Co. of Toledo at a premium of $816, equal to 101.36. Duein 30 years.
MADISON, Lake County, So. Dak.-BOND OFFERING.-J. W.Emberg. City Auditor, will receive sealed bids until 8 p. m. Mar. 29 for$25,000 not exceeding 57 water bonds. Denom. $500. Due in 20 

years.A certified check payable to Martin F. Berther, City Treasurer, for $2,500required.
MADISON SPECIAL TAX SCHOOL DISTRICT (P. 0. Madison),Madison County, Fla.-BOND OFFERING.-T. C. Simms, Supt. Boardof Public Instruction, will receive sealed bids until April 5 for $100,000school bonds.

MAGNOLIA, Pike County, Miss.-BOND SALE.-The MagnoliaBank of Magnolia recently purchased an issue of $18,000 5X% bonds.
MANATEE COUNTY SCHOOL DISTRICTS (P. 0. Bradenton),Fla.-BOND SALE.-The school bonds, aggregating $505,000, offered onMarch 1-V. 122, p. 917-were awarded as follows:

To Stranahan, Harris & Oat is, Inc., of Toledo.
$260,000 5'4% Special Tax School District No. 1 bonds at 99.50. a basisof about 5.55%. Date Oct. 15 1925. Due $10,000 Oct. 151928 to 1953. Inclusive,

To Vandersall & Co., and W. I.. Slayton & Co., of Toledo. Jointly.
$100.000 6% Special Tax School District No. 15 bonds at 95.63, a basisof about 6.49%. Date Oct. 15 1925. Due $4,000 Oct. 15 1928to 1952, inclusive.

To the Brown-Crummer Co. of Wichita, the following three issues.
•$100,000 Special Tax School District No. 16 bonds at 97. Date Jan. 15

1926. Due Jan. 15 as follows: $3,000, 1929 to 1940, inclusive.and $4,000. 1941 to 1956, inclusive.
20,000 6% Special Tax School District No. 5 bonds at 95. a basis of about

6.62%. Date Oct. 15 1925. Due $1,000 Oct. 15 1928 to 1947.Inclusive.
25,000 6% Special Tax School District No. 7 bonds at 95, a basis ofabout 6.55%. Date Oct. 15 1925. Due 31.000 Oct. 15 1928 to1952, Inclusive.
• Rate not stated.
MARION COUNTY (P. 0. Ocala), Fla.-BMS REJECRD.-Allbids received for the $1.6t0.C(0 6% coupon highway bends offered onMarch 10-V. 122. p. 917-were rejected.
MARION COUNTY (P. 0. Indianapolis), Ind.-BOND OFFERING.-Sealed bids will be received until 10 a. m. AprIll 7 by Harry Dunn, CountyAuditor, for 3200 000 41.4% flood twevention bonds. Denom. $1,000.Date March 1 1926. Prin. and semi-ann. int. (M. & S.) payable at theCounty Treasurer's office. Due 310.000 yearly from March 1 1927 to1946. incl. Certified check for 3% of the amount bid, payable to the Boardof County Commissioners, required.
MARTINSVILLE. CONSOLIDATED SCHOOL DISTRICT NO. 1,Harrison County, Mo.-BONDS VOTED.-At an election held on Feb.20 the voters authorized the issuance of $30,000 sc loot bonds
MAUMEF.. Lucas County, Ohio.-BOND OFFERING.-Sealed bidswill be received until 12 m. April 5 by E. W. Masters, Village Clerk, for$15,000 514% coupon waterworks impt. bonds. Denom. $1,000. DatedMay 1 1926. Int. M. & N. Due 31.000 yearly from Nov. 1 1927 to 1941Incl. A certified check for 1% of the amount of bonds bid for, payable tothe Village Treasurer, required. Bonds to be delivered and paid for withinten days from time of award.
MEMPHIS, Hall County. Tex.-BOND SALE.-The 350.000 5 '4%street improvement bonds offered on March 9-V. 122, P. 1352-wereawarded to H. C. Burt & Co. of Houston. at 103.75. Dated Feb. 15 1926.Due serially 1927 to 1956 incl.
MICANOPY, Alachua County. Fla.-BOND OFFERING.-J. J.Jones. Town Clerk, will receive sealed bids until 3 p. m. April 15 for$115,000 6% coupon improvement bonds. Derom. $1,000. Dated Jan. 41926. Prin. and semi-ann. Int. (J. & J.) payable at the Town Treasureroffice or at some bank in New York City. A certified check for 3% of thebid is required. Legality approved by John C. Thomson, New York City.
MIDDLE WEISER IRRIGATION DISTRICT (P. 0. Weiser), Wash.ington County, Ida.-BOND ELECTION.-An election will be held onApr. 3 for the purpose of voting on the question of issuing $55,852 irrigationimprovement bonds.

MIDDLETOWN, Butler County, Ohio.-BOND SALE.-On March 5the following two issues of 5% bonds. aggregating $14.780. offered on thatdate, were awarded to A. E. Aub & Co. of Cincinnati as follows:57,4005% (special assessment) sewer bonds (V. 122. p. 017) at a premiumof $80, equal to 101.08. a basis of about 4.78%. Dated Feb. 11926. Due $740 yearly from 1927 to 1936 Incl.7,380 grading bonds at a premium of 673. equal to 100.98.
MIDLAND, Midland County, Mich.-BOND OFFERING.-Sealedbids will be received until 8 p. m. Mar. 23 by Anna E. Coons, City Clerk.for $225,000 not exceeding 5% waterworks bonds. Date April 1 1926.Due 38.000. 1929; $10.000, 1930: 318,000. 1931 to 1933 incl.: 319.000.1934 to 1940 incl. and 320,000. 1941. Certified check for $2,000 required.
MILES, Runnels County, Tex.-BONDS VOTED.-At election heldon Mar. 3 the voters authorized the issuance of $30.000 paving bonds bya count of 140 to 48 against.
MINNEAPOLIS, Hennepin County, Minn.-BOND SALE.-The$978,000 coupon auditorium bonds offered on March 10-V. 122. p. 917-were awarded to a syndicate composed of E. H. Rollins & Sons. Phelps,Fenn & Co.. both of New York City. and Kalman & Co. of St. Paul. at100.27. a basis of about 4.17%, as follows: 3539,000 maturing $49.000March 1 1936 to 1946 incl. as 4s, and 3436.000 maturing $48.000 March 11927 to 1931 incl. and $49.000 March 1 1932 to 1935 incl. as 5s. DatedMarch 1 1926.

Financial Statement.
Assessed valuation for taxation (1925) $888.986.105
Total bonded debt (Incl. this issue)  58,589.052
Net bonded debt (less water bonds and general sinking fund)  50.731.649Population (1920 census). 380.582.

MISSOURI (State of).-BOND OFFERING.-0. Eugene Stephens,
state Treasurer, will receive sealed bids until 2 p. m. April 14 for $7 .500,_000
4;.4% road series H bonds. Date May 1 1926. Denom. $1,000. Due.
14ay 1, as follows: 3500.000, 1933 to 1937 incl. and $2.500.000 in 1942
and 1943. These bonds are coupon bonds with the privilege of registeration
as to principal only, or as to principal and interest, and are exchangeable
for fay registered bonds in the denominations of $5,000, 310.000. $50,000
and $100.000: which may be exchanged again for coupon bonds in denomina-
tion of 31.000 on payment of $1 00 per $1.000. Delivery will be made
on or before May 10 in St. Louis, Kansas City, Chicago or New York
City , at the option of the purchaser, provided that such option must be
exercised by the purchaser by notice to the State Treasurer before noon

of May 3, and provided also that the purchaser must advise the State
Treasurer on or before that time as to the number of bonds to be delivered
by him at any or all the said cities, designating the numbers and maturities
to be so delivered at any or all of the said cities, and the bank or the trust
company in each of the said cities where delivery is to be made. Purchaser
•111 be furnished the legal opinion of North T. Gentry, Attorney General.
State of Missouri, and of Charles & Rutherford, of St. Louis. A certified
check payable to C. Eugene Stephens, State Treasurer, for 1% of amount
of bid, required. These are the bonds mentioned in V. 122, p. 1352.
MITCHELL SCHOOL DISTRICT, Scotts Bluff County, Neb.-

BOND OFFERING.-0. S. Campbell, Secretary Board of Education, will
receive sealed bids until April 15 for $150,000 4(% school bonds. Dated
July 1 1926. Due $7,500. 1936 to 1955 Incl.

Financial Statement.
Present estimated value of taxable property in district 36.000.000
Assessed valuations of real and personal property for 1925  3,220322:4564
Total bonded debt, including this issue 
Present estimated population. 2,000.
MOBILE, Mobile County, Ala.-BOND OFFERING.-Sealed bids will

be received by S. H. Hendrix. City Clerk, until 12 m. March 23 for the
following 5% public improvement bonds, aggregating $335,000:
$250,000 public library bonds. A certified check, payable to the City for

32.500, required.
85,000 incinerator bonds. A certified check for $1,000 payable to the

City, required.
Dated April 11926. Denom. $1,000. Due April 1 1956. Prin. and semi-

ann. int. payable at the American Exchange-Pacific National Bank. New
York City. The expense of legal opinion must be included In the bid
The City will defray the cost of printing the bonds.
MONMOUTH, Polk County, Ore.-BOND SALE.-Peirce, Fair & Co.

of Portland were awarded on Feb. 17 an issue of 519.000 6% improvement
bonds at 101, a basis of about 5.87%. Dated Jan. 151926. Due Jan. 15
1936. Int. payable F. & A.
The above supersedes the report given in V. 122. p. 1058.
MONROE, Monroe County, Mich.-BOND ELECTION.-At an

election to be held In April the voters will vote on the question of issuing
360.000 street intersections.
MONTEZUMA, Poweshiek County, lowa.-BOND F.LECTION.-An

e'ection will be he'd on March 23 for the purpose of voting on the question
of issuing 375.000 school house bonds.
MONTGOMERY COUNTY SCHOOL DISTRICT No. 66 (P. 0.Witt),

111.-BOND SALE.-The White-Phillips Co. of Davennort has purchased
an Issue of $30,000 school bonds. Denom. $1.000. Date Mar. 1 1926.
Prin. and semi-ann. (J. & J.) payable at the Continental & Commercial
National Bank, Chicago. Due on July) as follows: 31.000. 1929 and 1930
and $2.000. 1931 to 1944 incl. Legality approved by Chapman, Cutler
& Parker of Chicayn.
MUSCATINE INDEPENDENT SCHOOL DISTRICT (P. 0. Mus-

catine) Muscatine County, lowa.-BONDS VOTED.-At the election
held on March 8-V. 122, p. 1058-the voters authorized the issuance of
3275.000 school bonds.
NASHVILLE, Davidson County, Tenn.-BOND OFFERING.-B. TI

McKay. City Clerk, will receive sealed bids until 10 a. m. Mar. 26 for the
following two issues of not exceeding 6% coupon (registerable as to principal
only) school bonds aggrezating $400.000:
$100,000 Hospital improvement bonds. Date Jan. 1 1924. Due Jan. 1.

as follows: $2.000 1927 to 1934 incl.: $3 090. 1935 to 1942 incl.;
$1.000. 1943 to 1952 incl. and 35.000, 1953 to 1956 incl. Int.
payable J. & J.

300,000 Sanitary sewer bonds. Date April 1 1926. Due April 1 HS fol-
lows: 34.000,1927 to 1931 incl.: $5.000. 1932 to 19313 Incl.: S6.000.
1937 to 1941 incl.; 37.000. 1942 to 1946 Incl.: SR 000. 1947 to
1951 incl.: 69.000. 1952 to 1956 incl.; $10.000, 1957 to 1961 lad.
and $11.000. 1962 to 1966 incl. Int. payable A. & 0.

Denom. 31.000. Prin. and int, payable at the City Trestrwer's office
or at the National Park Bank. New York City. A certified check for
27c of the amount bid for is required. Levrality to be annroved by Caldwell
& Raymond. New York City. Bonds will he prepared under the super-
vision of the United States Mortrare & Trust Co. which will certify as to
the genuineness of the signatures of the officials and the seal Impressed
thereon.
NEDRRLAND, Boulder County, Colo.-F(0ND SALE.-Boettcher &

Co.. of Denver, recently purchased an issue of *10.5005% water refunding
bonds at par. Denom. $500. Due serially In 1 to 10 years.
NEWARK, Wayne County, N. Y.-BOND SALE.-On Mar. 4 the

$70.000 5% coupon paving bonds offered no that date (V. 122. n. 1353)
were awarded to Geo. B. Gibbons & Co., Inc.. of New York at 100.43, a
basis of about 4.44% . Dated Mar. 11926. Due $3.500 yearly from Mar. I
1927 to 1946 inclusive.

NEW ORLEANS, Orleans Parish, Le.-CERTTFICATB SALE.-The
following certificates aggregating $1.777.700 offered on Feb 27-V. 122,
p. 780-were awarded to a syndleate composed of the Whitney Central
Trust & Savings Bank. the Marine Bank & Trust Co., the Interstate
Trust & Banking Co. and the Canal Bank & Trust Co.. all of Nrew Orleans
and Caldwell & Co. of Nashville. as 4%s at a premium of 31.955 47. actual
to 100.11. a basLs of about 4.43%:
$1,686.200 Permanent paving certificates. Due $168.620 Jan. 1 1929 to

1937 Incl.
91.500 temporary paving certificates. Due 930.500. Jan. 1 1929 to

1930 incl.
Date Jan. 11926. int. payable J. & J. The above supersedes the report

given in V. 122. p. 1353.
Financial Statement.

Assessed valuation, 1925 
437.830.000$56"33"°Bonded debt 

Paving certificates, including this issue  7.620.500

Total debt  45.450.300'
Less: Waterworks bonds  39.596.377

Paving Certificates  7.620.500 17.216.677

Net Bonded Debt   328.233.623
Population. 1920 census, 387.219: population, present estimate. 425.000.
NEWPORT (P. 0. Newport), Herkimer County, N. Y.-BOND

SALE.-Geo. B. Gibbons & Co., Inc.. of New York, purchased at public
auction on March 1 an Issue of $38,970 5% hiohwav improvement bonds
at 105.15, a basis of about 4.43%. Denom. $1,011, except 1 for $970.
Dated March 1 1926. Principal and semi-annual loterest (M. & 9.)
payable at the National Bank of Newport. Due on March 1 as follows:
$1,000 1927 to 1946. Incl.. $2,000 1947 to 1955, Incl.. and $970 1956.
NILES, Trumbull County, Min.-BONI) SAL.E.--On Feb. 20 the

324.0410 5 ti% coupon (special assessment) Nash St. and Sherman St
impt. paving bonds offered on that date-V. 122. p. 646-were awarded to
Asstd. Goetz & Moerlein of Cincinnati at a premium of $991 92. equal to
104.13, a basis of about 4.70%. Date Feb. 1 1926. Due on Feb. 1 as
follows: $2.000. 1927 to 1932, Incl.. and 33.000. 1933 to 1936. incl.
NORTH PALO ALTO SANITARY DISTRICT (P. 0. 128110

San Mateo County, Calif.-BOND SALE.-The California Concrete
Product Co. was awarded on Feb. 27 $16.000 6% sanitary bonds of the
$18.000 offered on Feb. 9-V. 122. p. 378. Dated Jan. 1 1926. Dueserially. The balance of 92,000 Is being kept on ham'.
OA )(FIELD UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.

Oakfield), Genesee County, N. Y.-BOND OFFERING.-Sealed bidswill be received until 8 p. m. March 16 by E. A. McCulloch. Clerk Boardof Education, for $325.000 414% school bonds. Denom. $1.000. DatedNov. 1 1925. Principal and annual Irterest (Nov.) payable In °airfieldor New York City. Certified check for 5% required.
O'DONNELL SCHOOL DISTRICT, Lynn County, Tex.-BONDOFFERING.-J. M. Payne, Secretary Board of Education. will rat:etresealed bids until March 16 for S65.000-6% school bonds. Due in 40 year,.
ONECA SPECIAL TAX SCHOOL DISTRICT No. 21 (P. 0. Braden-

ton), Manatee County, Fla.-BONDS OFFERED-Harold P. Munch,
Chairman Board of Public Instruction, received sealed bids Mar. II. for
320.000 6% school bonds. Date April 15 1926. Denom. $500. Prin.and semi-annual int. (A. gt 0.) payable at the Seaboard National Bank,
New York City. Due $1,000 yearly from April 15 1929 to 1949 incl.
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Financial Statement.
Real Value, estimated $3 .493 ,900
Assessed valuation, 1925  594.318
Total debt (including this issue)  50,000
Sinking fund $400
Population, 2,800.
ONEIDA COUNTY (P. O. Utica), N. Y.-BOND OFFERING.-

Sealed bids will be received until 2.30 p. m. March 16 by Charles H. F.
Agne, County Comptroller, for $420,000, not exceeding 434 %, coupon
jail bonds. Denom. $1,000. Dated April 1 1926. Interest A. & 0.
Due on April 1 as follows: $40,000 1927 to 1934, i 

'
ncl. and $50,000 1935

and 1936. Certified check on an incorporated bank or trust company for
$5,000 required. Legality approved by Clay & Dillon of New York.
Bonds will be delivered to the purchaser on April 1 1926 or such other
date as may be mutually agreed upon between the purchaser and the
County Comptroller. Bidders may bid for a less rate of interest, stated in
multiple of 1-10 of 1%. The County Comptroller reserves the right to
sell said bonds at public auction at said place, hour and day, and in that
event any sealed proposal received will be deemed to be a bid on such auction
sale at the price named in such proposal.

ORLANDO, Orange County, Fla.-BOND OFFERING.-J. A. Stin-
son, City Clerk, will receive sealed bids until 8 p. m. March 31 for the fol-
lowing two issues of 5% coupon bonds aggregating $230,000:

$170,000 paving bonds,
60.000 sewer bonds.

Dated April 1 1926. Denom. $1,000. Due $23,000, April 1 1927 to
1936 incl. Prin. and semi-ann. int. (A. & 0.) payable in gold coin of the
United States of the present standard of weight and fineness at the Hanover
National Bank, New York City. Certified check for $23,000 on an in-
corporated bank or trust company is required. Legality is to be approved
by John C. Thomson, New York City.

Financial Statement as of Feb. 28 1926.
Amount of bonds outstanding issued for water works-electric

light plant owned by city $1,500.000 00
Paving and sewer bonds to be secured by special assessments 470.000 00
Bonded debt general city  1.492,000 00
Amount of sinking fund now on hand (which is invested
In bonds and cash in bank)  201,498 09

Assessed valuation for 1925 of real property- -$46,055,660 00
Assessed valuation for 1925 of personal prop_ 6.441.245 00

 852,496.905 00
Taxable value of all property (60% of assessed valuation) 31.498,143 00
True value (estimated) all taxable property 120,000,000 00

Total tax rate, 1925, was $21 per $1.000.
OSYKA, Pike County, Miss.-BOND ELECTION.-On April 6 an

election will be held for the purpose of voting on the question of issuing
$10.000 school bonds.

OXFORD JUNCTION, Jones County, Iowa.-BOND ELECTION.-
An election will be held on Mar. 29 for the purpose of voting on the question
of issuing $3,000 town hall bonds. Emerson Cave, Mayor.
PADUCAH, McCracken County, Ky.-BOND SALE.-The following

bonds aggregating $210,000 offered on March 8-V. 122. p. 1207-were
awarded to J. J. B. Hilliard & Son of Louisville as 4s at a premium of
$2,702. equal to 101.286:
$120,000 road bonds.
50,000 sewer bonds.
40.000 Island Creek bridge bonds.
PARIS, Bourbon County, Ky.-BOND SALE.-On Mar. 1. the

following 2 issues of 5% registered and coupon bonds aggregating $87,500
offered on that date-V. 122, p. 781-were awarded to the Security Trust
Co. of Lexington, at a premium of $2,642, equal to 103.13. a basis of
about 4.61%:
$60,000 school impt. bonds. Due $3.000 Jan. 1 1927 to 1946 incl.
27,500 sewer construction bonds. Due $1,500 Jan. 1 1927 to 1944 incl.

and $500. Jan. 1 1945.
Date Mar. 2 1926.
PHILADELPHIA, Pa.-BOND OFFERING.-Sealed bids will be

received until 12 m. April 7 by Willb. Hadley, City Comptroller, for the
purchase of $25,000.000 43,1% or 4% % 20- 50-yr. (optional) coupon or
registered bonds. Dated April 1 1926. Interest J. & J. Due April 1
1976. with the option to the city to redeem at par and accrued interest at
the expiration of 20 years from date of issue or any interest paying period
thereafter, upon 60 days' notice by public advertisement. Negotiable
interim certificates will be issued if desired, pending engraving of permanent
certificates. Loan certificates will be interchangeable as to form from
registered to coupon, or from coupon to registered, and re-exchangeable
from one to the other from time to time at option of holder, and coupon
form may be registered as to principal. Certified check for 5% of par value
of the amount of loan bid for, required.
PIERRE, Hughes County, So. Dak.-BOND OFFERING.-J. H.

Starkey, City Auditor, will receive sealed bids until 7.30 p. m. March 26
for $100,000 43,% water system bonds. Dated Oct. 1925. Denom.
$1,000. Due serially. Interest payable A. & 0. A certified check,
payable to the City Treasurer, for 5% of amount bid required.

PLAQUEMINE, lberville Parish, La.-BOND SALE.-The Well.
Roth & Irving Co. of Cincinnati recently purchased an issue of $45,000
jail bonds at a premium of $1,661, equal to 103.69.
POLK CITY, Polk County, Fla.-BONDS NOT SOLD.-The following

6% bonds aggregating $125,000 offered on March 9-V. 122, IL 918-were
not sold:
8110.000 water works bonds.

15,000 street lighting bonds.

PORT AUTHORITY OF NEW YORK.-BOND DESCRIPTION.-
The $14,000,000 43.6% Port of New York Authority New York-New Jersey
Inter-State Bridge Series "A" bonds, purchased by a syndicate composed of
National City Co.. Brown Bros. & Co., Harris, Forbes & Co., Kissel,
Kinnicut & Co. and White, Weld & Co., all of New York, at 97.25. a basis
of about 4.765%4V. 122. P. 1354), are described as follows: Bonds are
coupon bonds, r sterable as to principal only or as to both principal and
Interest, and are denominations of $1.000. Dated Mar. 1 1926. Prin.
and semi-ann. int. (M. & S.) payable in United States gold coin at the Na-
tional City Bank of New York. Redeemable at the option of the Port
Authority of New York at 105 and interest, on any interest payment date
on or after Mar. 1 1936, upon 30 days' notice. Due on Mar. 1 as follows:
8300.000. 1932; 8400.000. 1933; 8500,000. 1934; 8600.000. 1935; $700.000,
1936; 8800.000. 1937; 8900.000. 1938; 81.000,000.1939 and 1940; $1,100,000.
1941: $1.200.000. 1942; 81.300.000, 1943 and 1944; $1.400,000. 1945, and
$1.500,000, 1946. Legality approved by Hon. Charles E. Hughes, special
Counsel for the Port of New York Authority; Julius Henry Cohen, general
counsel for the Port of New York Authority, and Thomson, Wood & Hoff-
man, New York City, counsel for the purchasers. The bankers re-offered
and quickly sold the bonds on Monday, the issue being oversubscribed.
The offering circular says:
"The Port of New York Authority is a municipal corporate instrumental-

ity created by a treaty between the States of New York and New Jersey.
with the approval of the Congress of the United States. The Port District
has an estimated population of 8,000,000 and comprises roughly' the terri-
tory within a line drawn from Port Chester across through White Plains,
over to Yonkers. across the Hudson River to Piermont, down on the Jersey
side passing behind Passaic and Paterson and taking in all the industrial
territory of Hoboken, Jersey City, Newark, all the way to South Amboy,
across again to the New York side, taking in the complete area of the City
of Now York.
"These bonds are issued for the purpose of constructing two bridges be-

tween New Jersey and Staten Island at an estimated aggregate cost. includ-
ing interest during the period of construction, of $16,706,000. The esti-
mates of cost allow liberal margin for contingencies, but in the remote event
that additional funds are required the Port Authority has power to issue
such additional bonds as are necessary. The States of New York and New
Jersey are advancing jointly the sum of $4,000,000, payable in five equal
annual installments, beginning in 1925, toward the construction of these
bridges. By the terms of the Acts authorizing these advances, repayments
are specifically subordinated to the obligations of the Port Authority on
these bonds.
"These bonds are direct and general obligations of the Port of New York

Authority and, in the opinion of counsel, will be secured by a first lien or
charge upon revenues and tolls arising out of the use of the two bridges.
The Port Authority covenants to establish and maintain adequate tolls and
charges for the operation and maintenance of the bridges, payment of inter-

est and principal and payments to reserve fund, and the performance of
this duty may be compelled by any Court of competent Jurisdiction upon
application by any bondholder."

PORTAGE COUNTY (P. 0. Stevens Point), Wis.-BOND OFFER-
ING.-Sealed bids will be received until 2 p. m. Mar. 26 for $480,000 %
highway improvement bonds. Denom. $1,000.
PORT CHESTER, Westchester County, N. Y.-BOND SALE.-On

March 8 the following eight issues of registered bonds aggregating $523,000
offered oh that date were awarded to Roosevelt & Sons and Geo. B. Gib-
bons & Co., Inc., both of New York, at 100.52, a basis of about 4.34%:
$80,000 Upper Bulkley Brook Drain. District assessment bonds. Due

810.000 April 1 1927 to 1934.
28,000 sewer district No. 5, supplemental assessment bonds. Due $4,000.

yearly from April 1 1927 to 1933 incl.
36,000 sewer cllstrict No. 4, supplemental bonds. Due $4,000, April 1

1927 to 1935 incl.
65,000 macadamizing district No. 1 bonds. Due $13,000, April 1 1927

to 1931 incl.
158,000 macadamizing district No. 1 assessment bonds. Due $79,000

April 1 1928 and 1929.
14,000 Longview Ridge supplemental macadamizing bonds. Due $2,000

April 1 1927 to 1933 incl.
50,000 County Road No. 43 supplemental bonds. Due $5,000 April 1

1927 to 1936 incl.
66,000 public park, issue No. 2 bonds. Due $6,000, April 1 1927 to 1937

incl.
Dated April 1 1926. The above 80v811 issues were sold as 44s. Notice

of offering for the first seven issues of bonds appeared in V. 122, p. 1353.
$26,000 5% tax relief bonds at 101.71.

POTTAWATOMIE COUNTY (P. 0. Tecumseh), Okla.-BONDS
VOTED.-At a recent election the voters authorized the issuance of $750,000
highway bonds. C. E. Pettigrew, County Clerk.

RAINIER, Columbia County, Ore.-BOND DESCRIPTION.-The
following 6% coupon improvement bonds, aggregating $53,795 38 pur-
chased at par by the Astoria Savings Bank of Astoria-V. 122, p. 1060-
are described as follows:
$40,569 78 Series E improvement bonds.
10,517 45 Series D improvement bonds.
2,708 15 Series C improvement bonds.
Date Jan. 1 1926. Denom. $1,000 and $500. Due Jan. 1 1936.

Int. payable J. & J.

RAYMONDVILLE INDEPENDENT SCHOOL DISTRICT, Willacy
County, Tex.-BOND SALE.-E. A. Toebelman of Galveston recently
purchased an issue of $50,000 school bonds.

REDLANDS, San Bernardino County, Calif.-BOND ELECTION.-
An election will be held on April 12 for the purpose of voting on the question
of issuing $525.000 water purchase bonds.

RED RIVER COUNTY COMMON SCHOOL DISTRICT NO. 3 (P. 0.
Clarksville), Tex.-BONDS REGISTERED.-The State Comptroller of
Texas registered on March 4 an issue of $3,200 5% school bonds. Due in
20 years.

RIVERVIEW, Hamilton County, Tenn.-BOND ELECTION.-An
election will be held on April 9 for the purpose of voting on the question
of issuing $38.000 5% public improvement bonds.

ROCHESTER, N. Y.-NOTE SALE.-On March 8 the following three
Issues of notes aggregating $650.000 offered on that date (V. 122. p. 1354)
were awarded to the National Bank of Rochester at 3.73% interest plus
a premium of $8:
$300,000 general revenue as per ordinance of the Common Council Dec. 8

1925.
300.000 school revenue, as per ordinance of the Common Council Dec. 8

1925.
50,000 water works improvement, as per ordinance of the Common

Council Feb. 23 1926.
General revenue and school revenue notes will be made payable three

months from Mar. 11 1926 and water-works improvement notes eight
months from Mar. 11 1926 at the Central Union Trust Co., New York.
Other bidders were:
Bidders- Int. Rate. Premium.

First National Corp. of Boston and the Union Trust Co.
of Rochester 3.87% $1375

Robert Winthrop & Co., New York City-
$600,000 school revenue and general 4.00% 22 00

50,000 water works improvement 4.00 5 00
R. W. Pressprich & Co., New York City 3.914 1200
Salomon Bros. & Hutzler, New York City-

3600,000 school revenue and general 3.81 700
50.000 water works improvement 3.86 3 00

S. N. Bond & Co., New York City 3.92 7 00
ROCK COUNTY (P. 0. Janesville), Wis.-BOND SALE.-The

8125,000 5% highway improvement bonds offered on Mar. 4-V. 122.
p. 781-were awarded to the First Wisconsin Co. of Milwaukee at a premium
of $8, $8,492 equal to 106.79. Date June 11919. Due June 1 1937 and
1938. Other bidders were:
Bidder- Premium.

Halsey. Stuart & Co., Chicago $7,760 00
Mississippi Valley Trust Co., St. Louis  6,688 00
Well-Dickey Co.. Minneapolls   8.161 00
National City Co., Chicago  8,060 00
Northern Trust Co., Chicago    6,700 00
Taylor, Ewart & Co., Chicago  7,977 50
Guaranty Co. of N. Y., Chicago  7,600 00
A. G. Becker & Co.. Chicago  7,111 00
Illinois Merchants Trust Co., Chicago  7.711 00
Federal Securities Corp.. Chicago_   8,205 00
Hill, Joiner dc Co., Inc., Chicago  7,991 00
A. B. Leach & Co., Inc.. Chicago  8.132 50
Second Ward Securities Co., Milwaukee  8,152 11
E. H. Rollins & Sons, Chicago  8.16315
Morris F. Fox & Co., Milwaukee  7.810 00
Harris Trust & Savings Bank. Chicago  8.363 00
ROCKWELL CITY, Calhoun County, Iowa.-BOND ELECTION.-

On March 29 an election will be held for the purpose of voting on the
question of issuing $10.000 water works extension loonds. L. E. Eslick,
Mayor.
ROSTRAVER TOWNSHIP (P. 0. Belle Vernon, R. F. D. No. 1)

Fayette county, Pa.-BOND SALE.-The $40,000 434 % road bonds
offered on Jan. 26 (V. 122, p. 511) were awarded to Lewis & Snyder of
Philadelphia at a premium of $108, equal to 100.27, a basis of about 4.48%.
Dated Dec. 1 1925. Due $10,000 Dec. 11933. 1938, 1942 and 1945.
ROSWELL, Chaves County, N. Mex.-BOND ELECTION.-An elec-

tion will be held on Apr. 6 for the purpose of voting on the question of Malt-
ing the following bonds, aggregating $175,000:
$150,000 water bonds.
25,000 sewer bonds.
ST. FRANCOIS COUNTY (P. 0. Farmington), Mo.-BOND SALE.

-The $250.000 court house bonds offered on March 10-V. 122, p. 781-
were awarded to the Federal Commerce Trust Co. of St. Louis as 4s at
101.14, a basis of about 4.37%. Dated Feb. 1 1926. Due Feb. 1 as
follows: $7,000 1927 to 1929, incl.; $8.000 1930, 89,000 1931, $10,000
1932 and 1933. $11,000 1934 to 1936, incl.; $13,000 1937 and 1938

'
 $14,000

1939. 815,000 1940 to 1942, incl.; $16,000 1943, $17,000 1944 and 1945 and
$24,000 in 1946.
ST. MARY'S COUNTY (P. 0. Leonardstown), Md.-BOND DE-

SCRIPTION.-The 818.0005% coupon road improvement bonds purchased
on Feb. 9 by Nelson, Cook & Co., Baker, Witte & Co. and Townsend.
Scott & Son, all of Baltimore, at 102 (V. 122. P. 1060), a basis of about
4.73%. are described as follows: Denom. $1,1300. Dated Feb. 15 1926.
Interest F. & A. 15. Due $2,000 yearly from Feb. 15 1931 to 1939. incl.
ST. PAUL, Ramsey County, Minn.-BOND OFFERING.-The City

Comptroller will receive sealed bids until April 7 for 81,000.000 school
bonds.
SALEM, Marion County, Ore.-BOND DESCRIPTION.-The $32,-

818 47 6% coupon improvement bonds purchased by Hattrem, Nelson
& Co. of Portland-V. 122, p. 1060-at 106.15. a basis of about 5.21%.
are described as follows: Date Feb. 1 1926. Denom. $500. Due Feb. 1
1936. Interest payable F. & A. Date of award Feb. 1.
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SALINA, Saline County, Kan.-BIDS REJECTED-BONDS SOLD

AT PRIVATE SALE.-All bids received for the $13,776 29 44 % internalimprovement bonds offered on Feb. 22-V. 122, P. 1061-were rejected.The bonds were awarded later at a private sale to the Planters State Bank
of Salina at 100.885, a basis of about 4.55%. Date Nov. 1 1925. DueNov. 1 as follows: $1,176 29 1926 and $1,400 1927 to 1935, inclusive.
SAN BENITO, Cameron County, Tex.-BOND ELECTION.-OnApril 6 an election will be held for the purpose of voting on the questiona issuing the following bonds aggregating $130,000:

$75,000 street paving bonds.
45,000 city hall bonds.
10,000 sewer bonds.
SANDY MUSH SPECIAL TAX SCHOOL DISTRICT (P. 0. Ashe-ville), Buncombe County, No. Caro.-BOND OFFERING.-W. C.Murphy, Superintendent Public Instruction, will receive sealed bids until12 m. April 3 for $50,000 5;4% school bonds. Denom. $1,000. DatedApril 1 1926. Principal and semi-annual interest (A. & 0.) payable atthe Hanover National Bank, New York City. Due April 1 as follows:$1.000 1928 to 1935, incl., and $2,000 1936 to 1956. ind. A certified checkfor $1,000, payable to the County Treasurer, is required. Legality approvedby Storey, Thorndike, Palmer 5c Dodge of Boston.
SAN SABA, San Saba County, Tex.-BONDS VOTED.-At the elec-tion held on Feb. 16-V. 122, p. 647-the voters authorized the issuanceof $60,000 sewer bonds by a count of 138 for to 136 against.
SANTA FE, Santa Fe County, N. Mex.-BOND ELECTION.-Anelection will be held on April 6 for the purpose of voting on the questionof issuing 1155.000 sewer bonds.BOND ELECTION-The voters•will have a bond issue of $55,000 schoolbonds submitted to them at an election to be held April 12.
SARASOTA, Sarasota County, Fla.-BOND OFFERINO.-H. I.Southwick, City Clerk, will receive sealed bids until April 5 for $150.0005% water system bonds. Date Dec. 1 1925. Denom. $1,000. DueDec. 1 1955. Principal and semi-annual interest payable in New YorkCity. A certified check for $2,000 is required.
SCOTLAND COUNTY (P. 0. Laurinburg), No. Caro.-BONDOFFERING.-C. E. Muse, Clerk Board of County Commissioners, willreceive sealed bids until 3 p. m. April 5 for $400.000 coupon road andbridge bonds. Denom. $1.000. Due March 1 as follows: $6,000, 1928 and1929; 37.000. 1930 to 1933, incl.: $8.000. 1934 to 1936. incl.; $10.000, 1940and 1941; $11,000, 1942: *12.000. 1943: 313,000. 1944: *15,000. 1945:*16,000. 1946; $17.000. 1947: *19.000. 1948 and 1949; 1120,000, 1950 and1951: $22,000, 1952; $24.000. 1953: $26,000, 1954; *27,000. 1955 and*28.000. 1956. Principal and interest M. & S., payable in gold in N. Y.City. Bidders to name rate of int. The bonds will be prepared under thesupervision of the United States Mortgage & Trust Co.. N. Y. City, whichwill certify as to the genuineness of the signatures of the officials and theseal Impressed thereon. Legality to be approved by Chester B. Ma.sslich,

Financial Statement.
Assessed valuation-1925--
Actual valuation, estimated  32 ,000,000Total bonded debt, including this issue  531,0001 No floating debt except for the anticipation of current tax.
Population, Federal Census 1920, 15,600; now, estimated 17,500
SEATTLE SCHOOL DISTRICT No. 1 (P. 0. Seattle), King County,Wash.-BOND SALE.-The State of Washington was awarded $750,000of the $1.250,000 school bonds offered on Mar. 4-V. 122. P. 1061-as4%s at par. Date May 1 1926. Due serially 1928 to 1951 incl.
SEMINOLE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1(1). 0. Sanford), Fla.-BOND SALE.-The *450.000 514% school bondsoffered on March 9-V. 122. p. 918-were awarded to the Brown-CrummerCo. of Wichita at 96.03. Due in 1 to 30 years.
SIMI VALLEY UNION GRAMMAR SCHOOL DISTRICT (P. 0.Ventura), Ventura County, Calif.-BOND OFFERING.-L. E. Hallo-well, County Clerk, will receive sealed bids until 11 a. m. March 19 for$55,000 5% school bonds. Date April 1 1926. Denom. $1,000. DueApril 1 as follows: $1,000, 1927 to 1940, incl.; $2,000. 1941 to 1960._ .incl.and $1,000. 1961. Prin. and int. (A. & 0.) payable at the County Treas-urer's office. A certified check, payable to the County Clerk, for 3% ofamount of bid required.
SIOUX CITY, Woodbury County, Iowa.-BOND ELECTION-Anelection will be held on March 29 for the purpose of voting on the questionof issuing $100,000 library building bonds.
SOUTH BOSTON, Halifax County, Va.-BOND SALE.-A. C. Allyn& Co. of Chicago has purchased an issued of *50.000 5% improvementbonds at a premium of $305, equal to 100.61.
SPENCER SCHOOL DISTRICT, Clay County, Iowa.-BONDSVOTED.-At the election held on March 8-V. 122, p. 918-the votersauthorized the issuance of 1170,000 school bonds by a count of 817 for to196 against. golibmpuomiwil

SPENCERVILLE SCHOOL DISTRICT, Allen and Anglaize Coun-ties, Ohio.-BOND OFFERING.-Sealed bids will be received until 1 p. m.March 29 by Bertha Pahlman, Village Clerk, for $96,000 534% couponschool bonds. Denom. *1.000. Date Jan. 1 1926. lotDue serially in 20 years. Certified check for 5% of the amount of bondsbid for, payable to the Board of Education, required.
STARK COUNTY (P. 0. Knox), Ind.-BOND SALE.-On March 3the *9,276 88 6% coupon drainage bonds offered on that date (V. 122,p. 1061) were awarded to the First State Bank of North Judson for $9,311,equal to 100.36.0 basis of about 5.91%. Denom. $951 88 and 3925. Int.& D. Due on Dec. 1 as follows: $925, 1926 to 1934 incl., and $951 88.1935. ,
STEPHEN, Marshall County, Minn.-BONDS VOTED.-At theelection held on Feb. 24-V. 122, p. 1061-the voters authorized theissuance of $14,000 refunding bonds by a count of 80 for to 1 against.
SWANNANON CONSOLIDATED SPECIAL TAX SCHOOL DIS-TRICT (P. 0. Asheville), Buncombe County, No. Caro.-BONDOFFERING.-W. C. Murphy, Superintendent Public Instruction, willreceive sealed bids until 12 m. April 3 for $150,000 534% school bonds.Denom. $1.000. Date April 1 1926. Principal and semi-annual interest(A. & 0.) payable at the Hanover National Bank, N. Y. City. Due April1 as follows; $5,000, 1928 to 1955, incl.; and $10,000, 1956. A certifiedcheck for $3,000. payable to the County Treasurer, is required. Legalityapproved by Storey, Thorndike, Palmer & Dodge of Boston.
SYLVANIA, Lucas County, Ohio.-BOND -Sealbid be received until 12 m. March 26 by Park Wagonlander, Village Clerk,for *8.997,42 6% water line construction bonds. Denom. $1.000. $500and $497 42. Date March 1 1926. Interest M. & N. Due on March 1as follows: $497 42. 1928; $500. 1929; and $1,000, 1930 to 1937, incl.Certified check on a solvent bank of Sylvania or Toledo for$ 500, payableto the Village Treasurer, required. Bonds to be delivered and paid forwithin ten days from time of award.
TECUMSEH PAVING DISTRICT NO. 2, Johnson County, Neb.-BOND SALE.-Burns. Brinker & Co. of Omaha have purchased an issue

of $7.000 5% paving bonds at a premium of $20, equal to 100.28. Dueserially in 10 Years.
THOMASTON, Upson County, Ga.-BOND SALE.-The $45,0005% paving bond offered on Feb. 23-V. 122. p. 782-were awarded to theThomaston Banking Co. of Thomaston. at a premium of $1,837. equal

to 104.08. a basis of about 4.73%. Date Jan. 1 1926. Due *5,000,
Jan. 1 1948 to 1955 incl.; and 35.000, Dec. 311955.
TIPPAH COUNTY SEPARATE ROAD DISTRICT (P. 0. Ripley),Miss.-BOND SALE.-The $75.000 534% road bonds offered on March 2

-V. 122. p. 1208-were awarded to!. B. Tigrett & Co. of Jackson. Dated
Sept. 119_S. Due March 1 as follows: $1.500. 1926 to 1929 incl.: $2,000.
1930: $3,000, 1931 to 1934 incl.; $3.500. 1935: *4.000. 1936: 34.500, 1937
to 1939; $5.000, 1940 and 1941. and $6,000. 1942 to 1945 incl.
TIPTON COUNTY (P. 0. Covington), Tenn.-BOND SALE.-The

$75,000 coupon road bonds offered on Mar. 1-V. 122. 1). 782-were
awarded to Caldwell & Co. of Nashville. as 454s at a premium of $610,
equal to 100.81. a basis of about 4.67%. Dated Apr. 1 1926. Due $3,000,April 1 1927 to 1951 incl.
TULARE SCHOOL DISTRICT (P. 0. Visalia), Tulare County,

Calif.-BOND OFFERING.-Gladys Stewart. County Clerk, will receive

sealed bids until 10 a. m. March 18 for *100.0005% school bonds. Denom.$1,000. Due March 2 as follows: $3,000. 1929 to 1943, incl.; $4,000, 1944
to 1948, tad., and $5,000, 1949 to 1955. incl. Principal and int. (M. & S.)payable at the County Treasurer's office. A certified check, payable toChairman of Board of Supervisors, for 5% of amount bid required.
VAL1ER, Pondera County, Wash.-BOND OFFERING.-F. Dtwnell,Town Clerk, will receive sealed bids until 8 p. m. April 10 for $16,000 notexceeding 534 % coupon funding bonds. Date Jan. 1 1926. Denom. $500.

Prin. and int. (J. & J.) payable at Town Treasurer's office or at HountzeBros., Bankers, New York City. Bidders to state whether their bid isfor amortization bonds or serial bonds. If for amortization bonds a true
and correct amortization table of installments of interest and principal
shall be made a part of the proposed bid, and in submitting bids for serial
bonds the stated intervals at which such bonds are to become due and
payable shall be made part of the bid. The final payment on either form
of bond must not be in excess of 20 years. A certified check for $1.000
Is required.
VENTURA, Ventura County, Calif.-BOND DESCRIPTION.-The

$50,000 5% coupon sewer bonds awarded to the Trust Securities Co. of Los
Angeles on Feb. 15 at 103.08-V. 122. p. 1061-are described as follows:
Date July 1 1925. Denom. $1,000. Due serially July 1 1926 to 1951,
incl. Interest payable J. & J.
WALLINGFORD, New Haven CountyConn.-BOND SALE.-

On March 11 the $80.000 434% coupon (Agisterable as to principal)
funding bonds offered on that date-V. 122, p. 1061-were awarded to
Estabrook & Co. of New York at 102.65. a basis of about 4.26%-. Date
Jan. 1 1926. Due 34.000 yearly from Jan. 1 1931 to 1950. tad.
WALTON COUNTY SPECIAL ROAD AND BRIDGE DISTRICT

NO. 2 (P. 0. De Funiak Springs), Fla.-BOND OFFERINO.-W. H.
Wesley, Chairman Board of Bond Trustees, will receive sealed bids until 2
p. m. April 12 for $30,000 6% road and bridge bonds. Dated July 1 1926.
Denom. $500. Due July 1 as follows: $500. 1927 to 1930 incl.; $1,000. 1931
to 1936 tad.; 32,000, 1937 to 1941 incl. and *3,000, 1942 to 1945 incl.
Prin. & int. J. & J. payable at the First Trust & Savings Bank of Chicago.
Legality approved by Wood & Oakley of Chicago. A certified check for
3% of amount bid required.
WASHINGTON COUNTY (P. 0. Washington), Pa.--BOND OFFER-ING.-Sealed bids will be received until 11 a. m. March 23 by T. J.

Underwood, County Controller, for *175.000 434% road improvement
Dbonds. Date March 1 1926. ue in March 1 as follows: 36,000, 1941;$5,000, 1942 to 1949, incl.; $50,000, 1950 and 1951, and $29,000, 1952.Certified check for $2,500 required. Bonds are free from PennsylvaniaState tax. Legality approved by Townsend, Elliott & Munson of Phila.

WASHINGTON SCHOOL DISTRICT (P. 0. Woodland), YoloCounty, Calif.-BOND SALE.-The $20,000 coupon school bonds
offered on March 1-V. 122, p. 1208-were awarded to the Waite H.Stephenson Co. as 5s at a premium of $306, equal to 101.53. a basis of
about 4.80%. Date Feb. 1 1926. Denom. ;$500, Interest F. & A.
Due $2,000 1927 to 1946 inclusive.
WASHTENAW COUNTY (P. 0. Ann Arbor), Mich.-BOND ELEC-TION.-An election will be held on April 5 for the purpose of voting on thequestion of issuing $125,000 county jail bonds.
WATERVILLE, Lucas County, Ohio.-BOND OFFERING.-Sealedbids will be received until 12 m. March 29 by A. L. Mills, Village Clerk,

for $10,800, 534 % coupon street paving improvement bonds. Denom.
$500 and $900. Date April 11926. Interest A. & 0. Due each six monthsas fellows: $500. April f 1927 to Oct. 1 1935, incl., and $900. April 1 andOct. 1 1936. Certified check for 5% of the amount of bonds bid for,payable to the Village Treasurer, required. Bonds to be delivered andpaid for within ten days from time of award.
WAUWATOSA, Milwaukee County, Wis.-BOND OFFERING.-

A. V. Brigham, City Clerk, will receive sealed bids until 7:30 p. m. March
16 for 350.000 4;4 % storm sewer bonds. Dated March 15 1926. Denom.
$1.000. Due March 15 as follows: 32,000. 1927 to 1936 incl. and $3.000,
1937 to 1946 incl. Prin. & int. M. & S. payable at either the First National
Bank of Waewatosa or the Wauwatosa State Bank, of Wauwatosa. Bids
must be submitted so as to include all the expenses entrailed in the sale of the
bonds. Delivery will be made at either of the above named tanks but notelsewhere.

WELD COUNTY SCHOOL DISTRICT NO. 6 (P. 0. Greeley), Colo.
-PRE-ELECTION SALE.-Bosworth. Chanute & Co. and the Interna-
tional Trust Co., both of Denver, jointly have purchased an issue of 3350.000
434% coupon school building bonds at 100.16, subject to their being voted
at a coming election.

WELD COUNTY SCHOOL DISTRICT NO. 81 (P.O. Greeley), Colo.
-BOND SALE.-The United States National Co. of Denver has purchased
an issue of $16,000 434% school refunding bonds.
WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-TEMPOR-

ARY LOAN.-The First National Bank of Mount Vernon purchased on
March 5 at a private sale a $1.500.000 temporary loan on a 4.25% dLscount
basis. DaWI March 5 1926. Due July 1 1926.
WEST PALM BEACH, Palm Beach County, Fla.-BOND SALE.-

The *825.0005% improvement bonds offered on Feb. 18-V. 122, p. 919-
were awarded to the Palm Beach Bank & Trust Co., of West Palm Beach.
at 97, a basis of about 5.26%. Date Sept. 11925. Due Sept. 1 as follovrs:
$29,000, 1931 to 1935, incl.; $30,000, 1936 to 1945, Incl., and $38,000, 1946
to 1955, incl.
BOND SALE.-The above named bank was also awarded on the same

date an issue of $850,000 5% improvement bonds at 97.
WEST UNION, Fayette County, Iowa.-BOND OFFERING.-M. L.

Peterson, City Clerk, will receive sealed bids until 8 p. m. March 17 for
$4,000 fire equipment bonds.
WESTERN SPRINGS, Cook County, III.-BOND SALE.-The

following three issues of bonds aggregating $16,000 offered on Jan. 18
(V. 122. p. 513) were awarded to Hill, Joiner & Co. of Chicago at a premium
of *48. equal to 100.30, a basis of about 4.46%:
*6.000 Village hall impt. bonds. Due $1,000 yearly from Jan. 15 1928 to

1933 incl.
6,000 waterworks and distribution system bonds. Due $1,000 yearly

from Jan. 15 1934 to 1939 incl.
4,000 street maintenance equipment bonds. Due $1,000 yearly from

Jan. 15 1940 to 1943 incl.
Dated Jan. 15 1926.
WICHITA. Sedgwick County, Kan.-BOND SALE.-The First TrustCo. of Wichita purchased on Feb. 5 the following two issues of 434% couponbonds aggregating $448,503 53 at 100.94:

$358,083 53 paving bonds.
90.420 00 riprap. bonds.
Date Feb. 1 1926. Denom. $1.000. Due Feb. 1 1927 to 1936 incl.Int. payable F. & A. The above supersedes the report given in V. 122.p. 1061.

Financial Statement (As Officially Reported).
Assessed valuation for taxation 2113448.145Total debt (this issue included) 
Population, estimated 

in 7.06882:00012 6

WICHITA COUNTY COMMON SCHOOL DISTRICT NO. 13 (P. 0.Wichita Falls), Tex.-BOND SALE.-The State Board of Educationhas purchased an issue of *1,400 6% school bonds at par. Due serially.
WILDWOOD, Sumter County, Fla.-BOND OFFERING.-S. H.Phillips, City Clerk, will receive sealed bids until 8 p. m. Mar. 30 for thefollowing 6% bonds, aggregating $150,000:$50,000 water works bonds. Due Jan. 1 as follows: $2,000, 1928 to 1948incl., and $1.000, 1949 to 1958 incl.45,000 sewerage bonds. Due Jan. 1 as follows: *2,000, 1929 to 1943 ine.1.,and ...1,000, 1944 to 1958 incl.

38.000 street paving bonds. Due Jan. 1 as follows: *1,000. 1929 to 1944incl.. and $2.000, 1945 to 1955 incl.10,000 city hall bonds. Due Jan. 1 as follows: $1,000. 1$44. and $3.000.1956 to 1958 incl.
2.000 park improvement bonds. Due $1,000 Jan. 1 1949 and 1950.5,000 fire department bonds. Due $1,000 Jan. 1 1951 to 1956 incl.Dated Jan. 1 1926. Denom. $1,000. Prin, and semi-ann. int, payableat the Hanover National Bank, New York. Legality approved by Clay &Dillon, N. Y. City. A certified check for 2% of amount bid required.These are the bonds originally offered for sale on Feb. 23-V. 122. p. 648.

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



1510 THE CHRONICLE [Vol.. 122.

WILLIAMSBURG COUNTY (P. 0. Kingstree), So. Caro.-BOND
SALE.-The Robinson Humphrey Co., of Atlanta, has purchased an issue
of $125,000 5.% coupon funding bonds. Date Mar. 1 1926. Denom.
91,000. Due Jan. 1 as follows: $3,000. 1927 to 1931 incl.; 84,000, 1932
to 1946 incl. and $5,000, 1947 to 1956 ind. Prin. and int. J. & J. payabl)
in New York City. Legality approved by Caldwell & Raymond of New
York City.

Financial Statement.
Actual value estimated $25,000,000
Assessed valuation, 1925  5,955.260
Bonded debt (including this issue)  163.000

Population, 1920 census, 38,539.

WISEBURN SCHOOL DISTRICT (P. 0. Los Angeles), Los Angeles
County, Calif.-BOND OFFERING.-Sealed bids will be received by
L. E. Lampton, Clerk Board of Supervisors until 2 p. m. Mar. 15 for
$50.000 5% school bonds. Date Mar. 1 1926. Denom. $1,000. Due
Mar. 1 as follows: $2.000, 1927 to 1946 incl.: $1,000. 1947 to 1951 incl.;
$3,000. 1952 and $2.000 in 1953. Prin. and semi-ann. int, payable at the
County Treasurer's office. A certified check for 3% of amount bid, pay-
able to the Chairman Board of Supervisors, required.

Financial Statement.
Assessed valuation taxable property (1925) $4,703,540
Bonded debt (incl. this issue)  105.000

Population (estimated), 150.

WOODBURY HEIGHTS SCHOOL DISTRICT (P. 0. Woodbury
Heights), Gloucester County, N. J.-130ND SALE.-On March 5 the
following three issues of school bonds aggregating $82,000 offered on that
date (V. 122, p. 1208) were awarded as follows:
To R. M. Grant & Co.. New York:
965,000 school series "A" bonds as bs for $65.884, equal to 101.36. a

basis of about 4.86%. Due on Oct. 1 as follows: $2,000.
1927 to 1942 incl.; $3,000. 1943 to 1952 Incl., and $1,000, 1953
to 1955 incl.

15,000 school series "C" bonds as 53 for $15,054. equal to 100.36. a basis
of about 4.95%. Due $1.000 yearly from Oct. 1 1927 to 1941 hid

Dated Oct. I 1925.
To Rufus. Waples & Co., Philadelphia.

$2,000 school series "B" bonds as 5.1 at par. Due $1,000 yearly from
Oct. 1 1927 to 1946 incl.

Dated Oct. 1 1925.

WORCESTER, Worcester County, Mass.-NOTE SALE.-On
Mar. 5 the First National Corporation of Boston purchased $800.0(1)
revenue notes on a 3.60% discount basis plus a premium of $13. Denoms.
$50.000 $25 nno sod 910.000. Dated Mar. 8 1926. Due Nov. 17 1926.
Notes are certified as to genuineness by the Old Colony Trust Co. of Boston.
Legality approved by Storey. Thorndilm Palmer & Dodge of Boston.
Payable at the Old Colony Trust Co. or by arrangement at the Bankers
Trust Co.. New York.

YPSILANTI AND AUGUSTA TOWNSHIPS, RURAL AGRI-
CULTURAL SCHOOL DISTRICT NO. 1 (P. 0. Ypsilanti R. 2) Wash-
tenaw County, Mich.-BOND SALE.-On March 10 the $100.000 !aimed
bonds offered on that date (V. 122. p. 1355) were awarded to the Fidelity
Trust Co. of Detroit at a peemium nfl01.67. a basis of about 4.36%. Dated
Feb. 11926. Due on 

Feb. 
1 as fol'ows• 83.000. 1930 to 1934 Ind.: 54.000.

1935 to 1939 Inel.• $5.000, 1940 to 1944 incl.: $6.000. 1945 and 1946 and
97.000, 1947 to 1950 incl.

CANADA, Provinces and its Municipalities.
BARTON TOWNSHIP (P. 0. Hamilton), Ont.-BOND OFFERING.

Sealed blds will be received until 5 p. m. Mar. 15 by Sidney 0. Sims. Town-
ship Clerk, for $8.131 5% % 10-year straight term road and sidewalk bonds.
CARLETON COUNTY (P. 0. Ottawa), Ont.-BOND SALE.-On

Mar. 5 the following issues of 5% bonds. aggregating 8154.280. offered on
that date (V. 122. p. 135.5). were awarded to Doherty, Easson & Co. of
Toronto at 100.27-
$61.500 5-Installment bonds.
39,000 10-Mstal1ment bonds.
53,780 20-Installment bonds.

CRANBROOK, fl, C.-BOND SALE.-On March 4 the $45.000 5%
coupon 10-year improvement bonds offered on that date-V. 122, p. 1355-
were awarded to the Imperial Bank of Canada of Toronto at 94, a basis of
about 5.80%. Date March 1 1926. Due March 1 1936.

ESSEX COUNTY, Ont.-BOND SALE.-Gairdner & Co. purchased
an issue of $20.000 6% 5 installment bonds at 99.923, a basis of about
5.03%. Other bidders were:
Bidders- Rate Bid. Bidders-

Wond, Gundy & Co  99.58 Royal Securities Corp 
Rate Bid.

99.71
H. R. Bain & Co  99.81 R. A. Daly & Co  99.79
Dyment. Anderson & Co  99.76 C. H. Burgess & Co  99.77
Macneil. Graham & Co  99.79 Matthews & Co 99.69
Roberts. Cameron & Co  99.51 Minicipal Bankers Corp  99.68
G. Carrothe,s & Pon  99.59

EAST WAKEFIELD, Que.-BOND SALE.-On Feb. 22 the $2.000
6% coupon 10-year bonds offered on that date (V. 122. p. 1062) were
awarded to Louis Prevost and Pierre Perron, Jointly, at par. Denom.
$500. Date Feb. 11926. Int. F. & A. Due in 1936.

HALIFAX, N. S.-BONDS PROPOSED.-The city will apply to the
provincial legislature for permission to borrow $1,500,000 to repay bank
Mans.

LA SALLE, Ont.-BOND SALE.-On March 4 the 915,500 6%; Town
bonds offered on that date (V. 122, IP. 1208) were awarded to R. M. Bird
& Co. of Toronto at 105.07, a basis of about 5.57%. Denomlmation to suit
purchaser. Dated Oct. 31 1925. Due in 1945.

NELSON TOWNSHIP, Ont.-BOND SALE.-Harris, MacKeen & CO.
purchased an issue of $51,893 5% 20-Installment bonds at 99.71. a bads of
about 5.03%. Other bidders were:

acneill, Graham & Co 
Rate Bid.

M 99.679
Bidders-

Dyment. Anderson & Co 99.65
Royal Securities Corp 99.59

NEW TORONTO, Ont.-BOND OFFERLNO.-Sealed bids will be
received by W. B. Curtis, Town Treasurer, up to 12 noon. March 15, for
the following blocks of bonds all bearing 5%% interest with coupons
attached and all being payable in equal annual installments of principal
and Interest:
$35.000 20-year school bonds.
75.395 15-year pavement bonds.
3,360 15-year water main bonds.
5.700 10-year sidewalks bonds.
450 5-year grading bonds.

OSHAWA, Ont.-BOND SALE.-On Mar. 3 the 9226.084 5% 10. 15
and 20-installment local improvement and school bonds offered on that
da'e (V. 122. p. 1355) were awarded to J. A. G. Clarke & Co. of Toronto
at 99.87.
PEMBROKE, Ont.-BOND OFFERING.-Sealed bids will be received

up 41no5o,g. DAtfich Inifoernee Tcrschiansedoefnr4ii2atrs 0 o1f0irtallmaennl, ang

aniounts. D. W. Blakely, Clerk-Treasurer.
PERTH, Ont.-BOND SALE.-T. Farmer of Perth purchased an issue

of $11,242 5% waterworks and local improvement bonds. Due in 20
annual installments.

POINTE CLAIRE, Que.-BOND SALE.-On March 8 the following
three issues of 5% bonds aggregating $92.000, offered on that date-V.
122. p. 1355-were awarded to Rene T. Leclerc, Inc., at 98.25.:
$4.000 serial bonds.
15.000 bonds. Due in 20 years.
73.000 bonds. Due in 20 years.
Other bidders were:
Bidders-

Rate997711906Hanson Bros 
Wood, Gundy & Co
McLeod, Young. Weir & Co 07.80
Dominion Securities Corporation 97.53

L Beaubien & Co. Ltd 97.17

PORT DALHOUSIE, Ont.-BOND SALE.-0. IT. Burgess it Co.

purchased an issue of 98,0515 % 20-installment bonds at 98.57,a basis of

about 5.17%. Other bidders were:

Bidders-
Barris. MacKeen & Co
Macneill, Graham & Co  98.37

Toronto Bond Exchange, Ltd  
997713001Roberts. Cameron & Co 

SASKATCHEWAN.-BONDS AUTHOR! ZED.-The following, accord-

ing to the "Monetary Times dated March 5, is a list of authorizations

granted from Feb. 20 to 27 by the Local Government Board:
School Districts-Jubilee, $2,850, not exceeding 75'. 10-years; Silver

Vale. $1.850, not exceeding 7%. 10-years: 'Norfolk, $5.200, not 
exceeding

7%. 20-years: Kenilworth, $1,000, not exceeding 8%. 10-years: 
Favorite,

$2,000. not exceeding 6%, 10-years: Kramer, $3,500. not exceeding 7%.

15-years: Finlayson, $4.300, not exceeding 8%. 15-Years; Radford Lodge.
51.200. not exceeding 8%. 10-years.

STRATFORD, Ont.-BOND SALE-Wood. Oundy & Co.. of Toronto,

purchased an issue of $50,000 5% 20-installment bonds at 100.20, a basis

of about 4.98%. Other bidders were:
Bidders- Rate Bid. Bidders- Rate Bid

Matthews & Co 100.14 Macneill, Graham & Co  
.7 

Toronto Bond Exchange, Ltd100.12 R. A. Daly & Co 
9999.6673A. E. Ames & Co., Ltd 100.05 Royal Securities Corp 

J. A. 0. Clark & Co 99.938 Fry, Mills, Spence & Co 99.67
C. H. Burgess & Co 99.92 Dyment, Anderson &Co 99.65
Gairdner & Co 99.812 Cochran. Hay & Co 99.53
McLeod. Young, Weir & Co-99.68 Bell, Goulnlock & Co 99.40

Rate Md.
  98.33

TRURO, N. S.-BONDS PROPOSED.-Tho ratepayers will be asked
to vote on a $29,500 local Improvement by-law. 
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