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The Financial Situation.
Liquidation in stocks has for another week con-

tinued to be the dominant feature in the security
markets. On Saturday, March 27, and on Monday
and Tuesday, March 29 and March 30, there was a
great outpouring of stocks beyond anything ever
known before, with such an utter collapse in values
as to furnish occasion for the gravest apprehension,
especially after the prodigious declines earlier in the
month. The climax came on Tuesday, when the
transactions reached the unprecedented total of
3,786,111 shares—far in excess of the highest pre-
vious record. The Dow-Jones average of industrial
stocks, which reached its high of 162.31 on Feb. 11
and which declined to 144.44 on the break at the be-
ginning of the month, subsequently recovering to
153.13 on March 10, registered the following figures
on Saturday, Monday and Tuesday, respectively:
139.02, 135.49, 135..20. The latter represents a de-
cline of 16.7% from the high of Feb. 11. On Tues-
day a heavy drive was made against railroad shares,
causing a number of important declines; neverthe-
less, the railroad average, which reached its recent
high of 111.46 on Feb. 13, had fallen to only 102.41
on Tuesday, or a loss of 8.1.%. On Wednesday and
Thursday there was a sharp rally, with somewhat
less activity on Thursday, before the holiday. Views
still differ as to whether the present decline is only
a corrective of a bad speculative position, or is in-
dicative of a change in main trend.
There was a considerable decline in average whole-

sale prices during the latter part of March, as evi-
denced by the Irving Fisher index of wholesale
prices, which recorded 151.7 for the week ended
March 26, as compared with 153.6 for the week pre-
vious and an average of approximately 159 for the

months of November, December and January. There-
was some hardening in call money rates to. 5% over
the month-end, the demand for funds being some-
what more than normal on account of the conjunc-
tion of the month-end and quarter-end requirements-
for interest and dividends, besides payment in New'
York of approximately $100,000,000 in connectioni
with the Associated Oil merger and $70,000,000 on a
maturing Canadian obligation. However, the call
rate fell to 4% on Thursday, April 1. The funda-
mental ease in money was evidenced by commercial
paper remaining dull at 4% to 41/2%. The franc
has been a somewhat disturbing feature, reaching a
new low level in French history on March 29 at 3.39.
This, however, was followed by a reasonable recov-
ery on the passage by the French Chamber of Depu-
ties of measures for balancing of the budget. Prices
of high grade bonds continue to be very little dis-
turbed by conditions in the stock market. The Dow-
Jones average of 40 investment bonds, which reached
a recent high on Feb. 19 of 94.49, has fluctuated re-
cently within very narrow limits not far from 94.

There is nothing definite bearing on the probabil-
ity of a proposal for a new Nickel Plate merger, but
opinion is swinging more and more to expectation
that another plan of consolidation will later on be.
proposed. At this juncture decision, this week, of the
Inter-State Commerce Commission in respect to a
proposal by the Chesapeake & Ohio directors to issue
$10,000,000 in bonds is of interest. The Commission
denied the application to issue the bonds, stating
that it was desirable that current financing be done
by sale of stocks rather than further issue of bonds.
It is somewhat disturbing to have the Inter-State

Commerce Commission assume the right to deter-
mine the method of financing legitimate improve-
ments or acquisitions and Commissioner Woodlock
pointed out some of the objections to such a course.
The principle of issuing stock rather than bonds,
whenever that can be done, is obviously sound, but
the discretion of doing this should rest with the
directors. The Chesapeake & Ohio has approxi-
mately $204,000,000 funded debt, $12,000,000 61/2%
preferred stock and $93,000,000 in common stock. It
is self-evident that the financial structure will have
better proportions if financing at present be done
by issue of common stock. The earnings, the divi-
dend rate and the market price all warrant such
issue. Unnecessarily increasing the fixed charges at
this time is not in line with the soundest progress.
It is in fact most encouraging to feel that the time

has come when our railroads can do their financing
through issue of stock rather than by adding to
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funded debt, and doubly encouraging to see that the
Inter-State Commerce Commission realizes this and
is taking active measures to bring about a reform.
In the period 1900-1914, rates were regulated too
narrowly and there was a gradual receding of rail-
road credit to a point where few roads could sell
stock and most of the roads had no alternative but
to finance their requirements through sale of bonds.
This became increasingly necessary during the dis-
turbed years that followed. It is only within the
past two or three years that the railroads have been
gradually returning to a sound financial basis with
anything like normal earning power. The average
earning power is not yet what it should be, but with
the,stronger roads it is quite sufficient for financing
through sale of stock.
But admitting all this, it is an equally sound prin-

ciple that matters of policy, in the financing of a
property, should rest with those who must bear the
burden and financial responsibility—the stockhold-
ers and those who represent them and act for them,
the directors. All cases are not as clear as that of
the Chesapeake & Ohio and we will not be going far
astray if we hold fast to the idea that the question
whether new financing shall be by bonds or by stock
should in general be left to the best judgment and
solid good sense of the management.

The French Chamber of Deputies finally has
adopted a finance plan that is expected to balance
the Government's budget. This was accomplished
early Thursday morning, April 1. The New York
"Times" representative in Paris cabled that, "after
a debate which began at 9 o'clock yesterday morn-
ing and lasted until 6 o'clock this morning the Bri-
and Cabinet obtained passage in the Chamber of the
final taxation necessary to balance the budget. The
vote was 227 to 103. More than 250 Deputies, in-
cluding a number of Socialists, abstained from vot-
ing." The Associated Press correspondent observed
that "the French budget is finally balanced, after
two years of efforts in which four Cabinets and six
Finance Ministers have fallen." Continuing his ac-
count, the "Times" correspondent said: "Buffeted
and beaten again and again on minor points, with
its plans twisted and altered in last-minute amend-
ments, forced sometimes to accept proposals which
it opposed and abandon projects which it felt were
all but essential, yet tenaciously holding to the
great principle that the budget must be balanced, the
Government survived and accomplished its object.
Enough taxes have now been Toted to cover all ordi-
nary expenditure, and if owing to the fall in the
exchange rate of the franc supplementary estimates
will have to be made later, that trouble is for an-
other day and probably for another Government. To
Finance Minister Raoul Peret must go much credit.
From start to finish of the 21-hour session he held
out against surging attacks, now from one side of
the Chamber, now from the other, each anxious to
score a party victory. On one important matter he
was roundly beaten by the Radical and Socialist ma-
jority. He was forced to accept the inclusion in the
budget of a project for creation within twelve months
of a Government monopoly for the import of oil."

He claimed that "the monopoly is somewhat camou-
flaged as being a company of which the Government
holds four-fifths of the stock, but its actual opera-

tion is practically the same as a monopoly. The
creation of this monopoly was the price the radicals

and Socialists demanded for their asseilt to the Gov-
ernment's proposal for an increase of the commercial
turnover tax."

In a later dispatch on Thursday the Associated
Press representative in Paris said it was estimated
that the finance plan would provide a surplus of be.
tween 30,000,000 and 60,000,000 francs. He added
that "this success is looked upon as assuring the con-
tinuance of the Briand MinistrY for several months
at least." According to this dispatch, "the vote on
the combined measures was 236 to 159, a majority of
77, with 190 Deputies abstaining. The Senate is ex-
pected to pass the bills promptly without essential
amendments, thus ending the first phase of France's
effort to restore her finances." It was added that
"the second phase will open when Parliament meets
after the Easter vacation. Finance Minister Peret
will then introduce measures to finance a sinking
fund to take care of the inter-Allied and domestic
debts."
According to the Associated Press dispatch also,

"the receipts from the new measures are estimated
at 2,500,000,000 francs ($87,500,000), while the
budget deficit was 2,450,000,000 francs ($85,750,-
000). Three-quarters of the new taxes are indirect.
The biggest sum, -1,200,000,000 ($42,000,000), is pro-
vided by the increase in the tax on business turn-
overs of wholesalers and jobbers. Alcohol is asked
to furnish 225,000,000 francs ($7,875,000), while the
individual poll tax is expected to bring 570,000,000
francs ($19,950,000)."

Commenting, in a dispatch Thursday evening, on
the possibility that the adoption of the finance plan
would not accomplish as much as had been expected,
the Paris representative of the New York "Times"
said in part: "It unquestionably made an important
step toward arranging the Government's fiscal sit-
uation. But how easy it would be to overestimate
the importance of what was done. The trouble is
that the situation remains political and that trouble
is indicated by the fact that the franc showed no
recovery to-day despite the technical balancing of
the budget by the Chamber. Opening 28.50 to the
dollar it closed at 28.90, or slighly weaker than yes-
terday. There is a connection between this mani-
festation and the fact that the finance bills were
adopted by only 236 against 159, for less than one-
half of the Deputies voted for the new taxes, and it
is easy to see that had it not been for the abstention
of the Socialists and part of the Radicals the Gov-
ernment would have been in a minority. This ab-
stention was obtained by M. Herriot after much
effort, and the result means that if the Deputies had
followed their inclination the taxes would not have
been voted. It may be said that however the taxes
have been voted the Government will get 4,000,000,-
000 francs extra revenue, and whatever else may
happen that much is achieved. This reasoning may
hold good, but then it may not. To-day's statement
of the Bank of France shows new advances to the
State of 1,250,000,000 francs, and increased circula-
tion of more than 600,000,000. Before the newly
voted taxes will bring in their full sums the Treas-
ury has many bills to meet, including 3,000,000,000
francs of bonds to be redeemed in May. But even
with the maturities this year and even with the cost
of the wars in Morocco and Syria, the Government
can get by this year unless one thing happens, and
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that one thing is failure of the public to re-subscribe
the maturing national defense bonds. There are be-
tween 50,000,000,000 and 60,000,000,000 francs of
these bonds out, and although technically they are
for twelve, six, three and one months, as a matter of
fact the larger proportion are in one-month notes.
Any considerable cashing of these bonds will again
put the Treasury in trouble." In much the same
vein the Paris representative of the New York "Her-
ald Tribune" added that "despite passage of the
budget bill by a vote of 236 to 159 and the registra-
tion of confidence in the Government on the turn-
over tax issue by a vote of 227 to 103, the question
is raised, from the financial point of view, whether
the budget has been balanced merely on paper. From
the political angle it is realized that Premier Briand
has no stable majority, and Finance Minister Peret,
although succeeding where so many of his predeces-
sors have failed, is equally lacking in dependable
support for his fiscal program." He likewise as-
serted that "the measure, including the unpopular
business turnover tax, was voted simply because the
fall of the franc put the fear of disaster into the
hearts of the Deputies and they dared not risk the
danger of another Ministerial crisis. Even then 190
Deputies whose votes could have killed the measure
abstained from voting."

There was little improvement in the French polit-
ical and financial situations early in the week. In
some respects they were worse than they had been at
any time during the many months in which there
had been so many unsuccessful attempts to balance
the budget and stabilize the finances of the Govern-
ment generally. This appeared to be true, notwith-
standing the report from Paris cn March 27 that
"the Finance Committee of the Chamber of Deputies
believes it has found a formula for bringing France
out of her financial tangle that will be pleasing to
all sides in Parliament." It was explained that "the
formula consists of limiting the application of the
increased turnover tax to wholesalers and jobbers,
without touching small retailers. The sum made
necessary by such limitation would be furnished by
increasing the number of existing taxes of a sec-
ondary order." After a Cabinet meeting the same
day "Finance Minister Peret announced that on
Monday he would submit a new text to provide for
raising the necessary amount, half by direct and
half by indirect taxation." It was asserted also
that, "the Government will make the passing of this
text a matter of confidence so as to try to reach a
settlement by March 31, he said." Before the day
was over announcement also was made that 'the
isterial Council to-day unanimously approved Fi-
nance Minister Peret's declaration, in which he
voiced optimism over finding an agreement with the
Chamber of Deputies Finance Committee on meas-
ures for overcoming the budget deficit."

These various steps were taken in spite of the fact
that late the evening before (March 26) "the Cham-
ber of Deputies Finance Commission rejected the
proposal of Finance Minister Raoul Peret of the
Briand Government to obtain a full balancing budget

'by raising the tax on the business turnover from 1.3
to 2%." It was added that "the Commission ac-
cepted doubling the turnover tax where an an-
nual business amounts to 1,000,000 francs or
more.?'

The next development in the Chamber of Deputies,
or with respect to it, was of quite a different char-
acter. It was purely political but significant, im-
portant and even alarming. Reference is made to
the election, on March 29, of two Communists to the
Chamber from the Second District of Paris. In re-
porting the event the Paris representative of the
New York "Herald Tribune" asserted that "Commu-
nism made startling and even dangerous progress in
Paris to-day, when two Communists were elected to
the Chamber of Deputies by a majority of 1,500 votes
over the Conservative candidates. The victory was
made possible by the Radical Socialists, who were
the runners-up in last week's incomplete election.
To-day they threw their entire strength to the Red
ticket." He even suggested that "the shadow of Ke-
rensky in the person of Edouard Herriot, leader of
the Radical Socialists, as the next Premier seems
looming over France as the result of this new devel-
opment in the political situation."
Continuing his comments, the "Herald Tribune"

representative said: "The election of two Commu-
nists to-day will strengthen the movement for the
consolidation of the Left Bloc, and if Premier Bri-
and, in his fight to put his fiscal legislation through
the Chamber does not accept the tenets of the Social-
ists and other extreme elements of the cartel, his
Government is doomed to collapse, according to polit-
ical opinion to-night [Mar. 28]. The efforts of Fi-
nance Minister Peret to work out a compromise fi-
nancial program on the question of the mooted sales
tax will now undoubtedly meet the combined oppo-
sition of the Radical Socialists, the Socialists and
the Communists. M. Peret himself is a Moderate,
and cannot be expected to work in harmony with
such a combination. Premier Briand, who always
has rejected extreme political taxation, finds him-
self in the unenviable position of being caught be-
tween two oppositions, with little chance of securing
the support of either. The election which gives the
Communists two more deputies resulted in 63,256
and 63,126 votes for M. Duclos and M. Fournier, re-
spectively, against 61,718and 61,126 votes for their
Nationalist opponents, M. Raynaud and M. Kerillis.
In the preliminary election the Communists polled
only 37,000 votes against 47,000 for the Nationalists.
The victory of the Communists was due not only to
the support of the Socialists and Radical Socialists,
but to the large number of abstentions among the
Conservative voters."

In his account of the decisive Communist victory,
its probable significance and effects, the Paris rep-
resentative of the New York "Times," in a dispatch,
also on March 28, said in part: "The Second Dis-
trict of Paris to-day elected two Communist Depu-
ties, and thus-the financial centre of the French cap-
ital will be represented in Parliament by Deputies
whose program is the abolition of capital. Such is
the result of the most bitterly fought campaign
which, in its final phase, took the form in the public
mind of a battle between Fascism and Communism.
The result adds one more deed to the long list of
achievements of the Left Bloc, for there is not the
slightest doubt that the withdrawal of the Left can-
didates, following the indecisive voting of two weeks
ago, caused this success of the Communists. Two
weeks ago the Nationalist list obtained 47,000 votes.
the Communists 37,000 and the Radical and Social-
ist lists some 30,000. A fortnight ago the Commu-
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fists voted in strength and it is not to be presumed
that to-day there were any more real Communist
votes cast. To-day's results were, in round figures,
63,190 to 61,620, a scant majority of 1,570—which
shows that the majority of the Left voters followed
the advice of their leaders to vote for Red candi-
dates rather than allow the victory to the Blue
Shirts. While the Second District of Paris includes
the Bourse, the Bank of France and other big finan-
cial institutions, it should not be lost sight of that
the residents, and therefore the voters, of the Second
District are largely made up of working people. The
Second District begins at the Concorde Madeleine,
includes the shopping district and spreads fan-shape
eastward to the Gates of Paris—where it is limited
only on the north by the Pere Lachaise Cemetery
and south by the Seine. Nine of the arrondisse-
ments of the district are residential. Two of them
voted Communist at the last municipal elections,
two went Radical and two Socialist, and the remain-
ing three, the smallest, voted Conservative. To-day's
elections show a Communist victory in three 'exter-
nal' arrondissements, where they polled 47,800 votes
against a Conservative total of 36,900; the Conser-
vatives won by 24,700 to 15,400 in four 'centre' arron-
dissements, but failed to make up the difference."
Word came from Paris, likewise on March 29,

that "an agreement has been reached between the
Government and the majority of the Finance Com-
mission on increases of taxation necessary to com-
plete balancing the budget, and debate on the meas-
ures proposed will begin in the Chamber to-mor-
row." It was added, "what reception this agree-
ment will have there is, however, most uncertain.
During the past 24 hours the political situation has
been so complicated and embittered by the election
yesterday of two Communist Deputies by Socialist
and Radical votcs and by the death of a young mem-
ber of the Patriotic League in a fight with the police
that the Government scarcely knows which side of
the Chamber to look to for support. It has compro-
mised with the Left majority on the subject of an
increase of the turnover tax as far as possible, but
has had to have recourse to this tax in order to find
the final 1,000,000,000 francs necessary, limiting its
incidence, however, to wholesale and semi-wholesale
houses and exempting the small tradespeople."

Several other interesting features of the greatly
complicated situation were outlined by the New
York "Herald Tribune" correspotdent in Paris in a
dispatch on March 29. In part he said: "Having
established at least a nominal accord with the
Chamber Finance Commission to-day on the Peret
financial program, the Briand Government received
a rebuke to-night from the Socialists, Communists
and Radical Socialists, when the Communist motion
cutting down the appropriation for the Syrian cam-
paign for April by 1,000,000 francs was approved by
the Deputies, 268 to 265. Although Premier Briand
inter cued in the debate, he did not make the vote
one of confidence, so the fate of the Ministry was not
involved." He added that "the Ministry prefers to
make its final stand in the Chamber on the financial
program and upon a vote under which the Premier's
ultimatum must come within the next 48 hours, the
Government will learn its fate. The debate will be-

gin to-morrow, and nothing is more uncertain than

whether the Ministry can get a majority."

At the very time when these uncertain conditions
prevailed in the Chamber fresh trouble developed in
the city of Paris as a direct result of the election of
the two Communist members of the Chamber. The
New York "Times" Paris correspondent said in a
dispatch on March 29 that "In the demonstration
and skirmishing with the police which followed the
announcement last night that two Communists had
been elected Deputies for the Second Paris District
over two Fascist candidates, a young man, Maurice
Ridard, a member of the Paris Blue Shirt Organiza-
tion, the 'League of Young Patriots,' was killed by
a blow on the head. How he met his death still is
something of a mystery. His comrades charge that
it was by a blow from a police baton." The corre-
spondent also suggested that, "coming on top of the
election of the Communists by the votes of Socialists
and Radicals, this tragedy has caused a profound
stir which may have great political consequence."
It seems that a disturbance occurred in the Cham-

ber of Deputies. In a dispatch on March 30 the
Associated Press correspondent in Paris reported
that "France can make no settlement of the inter-
Allied debts that is not based in some measures on
reparations payments from Germany, Finance Min-
ister Peret declared in the course of his speech open-
ing the debate on the financial measures in the
Chamber of Deputies to-day. These terms, the Fi-
nance Minister added, should include a safeguard-
ing clause that would give France protection should
Germany at any time default. The Chamber listened
calmly to M. Peret's speech and to the speech of M.
De Chappedelaine, reporter of the Finance Commis-
sion, which preceded it. The first incident came
when the two Communist Deputies elected from the
Second District of Paris on Sunday took their seats
amid applause from the Communists and whistles
and catcalls from the Right. Finally, when the Com-
munists began singing the 'International,' M. Her-
riot, Pre &lent of the Chamber, found it necessary
to suspend the session. The debate was resumed
after a brief suspension, during which it was estab
lished that the whistling came om the galleries and
not from the Right. M. Herriot, President of the
Chamber, announced that if it happened again he
would have all spectators barred. The discussion
was resumed amid great confusion, with entire .1n
certainty ruling as to the outcome of the debate."

The unstable position of the Briand Ministry, even
with the co-operation of M. Herriot, was further out-
lined in a special Paris dispatch to the New York
"Times" on March 30. In part the correspondent
said: "Feebly and without authority, M. Briand's
Government survived to-day's meeting with the
Chamber and postponed under the weight of many
amendments final decision on its taxation proposal
until to-morrow. If it survives then it will be thanks
to the activities of Edouard Herriot, who is using
his authority with his own Radical Party and with
the Socialists to the fullest extent to obtain their
support of the Government. Without his in terven
tion it is certain defeat would be inflicted to-mor-
row, and by the same grouping of Opposition forces
as on March 6. But there is just a chance' that the
Socialists and dissident Radicals will be finally per-
suaded to abstain and so enable the Government to
get a majority, which may be as low as ten or twenty
votes." It was added that "it was in a group meet
ing that the fate of the Government was discussed.
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To the members of his own party M. Herriot insisted
that they support the Government. With France
where she was, he said, they could not do otherwise.
If they could not in conscience vote the taxes the
Government asked they must abstain. Troubled and
anxious, his party refrained from making any bind-
ing decision, but the large majority will certainly
follow his advice, and those who on March 6 voted
against the Government may be expected this time
to abstain. The Socialists could not reach a deci-
sion. M. Blum, like M. Herriot, is seeking to avoid
the immediate fall of the Government, because he
sees the enormous difficulty of forming any other to
take its place which could get this year's long-de-
layed budget passed. His colleagues, however, are
still anxious to 'keep their election promises,' and
final decision will not be taken until to-morrow dur-
ing the debate."

That the Briand Government would receive at
least negative support from the Socialists in the
Chamber of Deputies was indicated in an Associated
Press dispatch from Paris on the afternoon of March
31. "The Socialist group of the Chamber of Depu-
ties in caucus to-day voted 29 to 11 to abstain from
balloting every time the Government puts the ques-
tion of confidence in the course of consideration of
the finance bills in order not to provoke a Cabinet
crisis. They agreed to maintain this neutrality even
on the vote to increase the business turnover tax.
Parliamentary experts predict this decision, coupled
with M. Herriot's rallying of the radicals, will save
the Briand Government."

who did not give the glorious troops of Italy either
triumph abroad or triumph at home; these political
classes which spoiled in unworthy fashion the mar-
velous treasures of an Italian victory, had to be dis-
persed and annihilated by another revolution.
Within one year we have given to the Italian' people
laws of revolution, laws of national and social re-
construction, reorganization of the army, the navy
and the air service. All this in a single year. I am
happy to tell you, comrades, that we all, and in the
first place I myself, attach no importance to what
is said and printed abroad. It is quite logical that
the international world of democracy, liberalism and
Masonry and plutocracy without a country should
be against us. You are undoubtedly impatient in
the expectation of something (cries of yes! yes!). I
promised you last year that we would have a fine op-
portunity, and I have kept my word. Will you be-
lieve me if I tell you that your impatience will be
appeased some day? (Yes! yes!) Before I say one
word about the sentiment, which is also mine, it is
necessary that you become disciplined to the very
limit in your daily work. The great hour does not
strike every moment, and not on all clocks. The
wheel of destiny turns; wise is the man who watches
and knows the moment to grasp it as it passes by.
If Fascism succeeds in thus forging the Italian char-
acter you may rest calm and certain that when the
wheel of destiny turns we shall be ready to seize it
and turn it by our will." (Acclamations.)

The Mussolini menace appears to be growing, at
least in the minds of Europeans, not Italians and
devotees of their Premier. The cable advices this
week indicated fear generally that he is determined
to increase the scope and power of Fascism greatly.
The Rome representative of the Associated Press
cabled on March 28 that "Fascism's seventh birth-
day was celebrated enthusiastically to-day through-
out the nation with imposing ceremonies attended
by hundreds of thousands of 'Black Shirts.' Pre-
mier Mussolini and other members of the Cabinet
reviewed one of the great parades, and heard with
approval the pledges of the Fascists to continue the
task of making Fascism all-powerful. In Rome 50,-
000 'Black Shirts' marched to the strains of the
hymn 'Youth' and saluted the Duce, while as many
more sympathizers cheered. Premier Mussolini de-
livered a speech at the Villaglori Hippodrome. He
told of the fateful meeting in Milan in 1919 and of
those who had followed him in the struggle for inter-
vention in the early days and during the war—a
meeting which brought about the organization of the
'fighting Italian Fascists.' In that name, Musso-
lini declared, was embodied the program of Fascism,
as he had wanted it, and this program still remained
the same--fight."

Continuing and referring to political conditionsin Italy as he claimed to have found them when he
seized control of the Government„ Mussolini said in
part: "In the face of such demoralization and de-
composition, the State, which could not much longer
tost the action of exploitation and parasitism of
the 'old parties, did not have the courage or was not
capable of overcoming these political classes which
had brought us into the war. These politicians, who
during the war often trembled with cowardice and

In describing the celebration, and particularly the
arrival of Mussolini, the Rome representative of the
New York "Evening Post" said in a wireless message
on March 29: "The Premier arrived amid a flourish
of trumpets. Walking to the reviewing stand he sud-
denly shot out his upstretched palm in the historic
Roman salute, the awaiting thousands responding
with cheers. Signor Mussolini, wearing a black
shirt, looked almost like a typical mine labor leader
addressing a great union gathering, instead of one
of the world's most reactionary leaders about to ex-
pound a new idea of mutual co-operation between
capital and labor on a basis of unflinching national
discipline and continued personal sacrifice. The
bare-headed dictator, extremely robust and lively on
his feet, talked almost like an actor reciting Ham-
let's soliloquy. Loud speakers carried Signor Mus-
solini's clear, precise Italian to the ears of the mob.
His upraised hand silenced the tidal wave of ap-
plause. The Premier first related the story of Fasc-
ism—how seven years ago it began in a little back
room in Milan, much like the French revolution be-
gan in France—but with the sole purpose of com-
bating Bolshevism. 'Pay no attention to this Parlia-
mentary gossip,' he told them. 'Give increasing
power to the Executive and do not worry about the
Socialists, Democrats and plutocracies of other lands
—they are our national enemies.' After urging the ne-
cessity of resolving the 'greatest of all modern prob-
lems—the relations of capital and labor,' Signor
Mussolini ended: 'However, bear in Tind that our
divine and adorable Fascist Italy niust work for
peace diligently, systematically.. Odd tenaciously.
When the wheel of fate turns we must have so
strengthened Italian character that it will be ready
and worthy of the prize.'"

The way in which the latest developments in the
Mussolini program were regarded in London was
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outlined by the representative of "The Sun" in part
as follows: "Signor Mussolini's promise to his
Fascist legions—'Your impatience will one day be
satisfied'—is regarded in certain political quarters
here as of serious significance, and has now had the
effect of focusing attention more directly upon the
Italian dictator's plan for a new grouping of the
Powers of Central Europe and the Balkan Penin-
sula, the first move in which has been the *opening
of direct treaty negotiations with Jugoslavia, the
pivotal State in Mussolini's scheme. But according
to information received in London, there has been a
hitch in the. plan. It is recognized, however, that
the diplomatic activities of Italy are liable still fur-
ther to complicate the European political situation
and to cause a further postponement of an agree-
ment to limit armaments. While on its face value
the Italian policy seems to be directed primarily
against any reunion of Austria and Germany, and
while it does not cut across French interests in this
particular, the proposed alliance is coming now to be
regarded as a two-edged tool and Mussolini; it is
believed, has in view a time when Italy may fight
Turkey, and will either want the support of Jugo-
slavia and Greece, or at least to be assured in ad-
vance of their benevolent neutrality. It is this as-
pect of Signor Mussolini's imperialism which is dis-
turbing the French diplomats and is stimulating
French diplomatic activity at Belgrade. In spite of
her vital interests in the Near and Middle East,
Great Britain is in the role of a passive looker-on in
this battle of diplomatic wits. Sir Austen Chamber-
lain's only reference to the negotiations between
Italy and Jugoslavia has been that as far as he
knows there has not yet been any treaty finally
agreed upon. In official quarters, a know-nothing
attitude is preserved."

Still another development in Rome that was re-
garded as showing the trend of the Fascist spirit
was made known here through a special wireless
message from Rome to the New York "Times" on
March 30. The dispatch stated that "it is officially
announced that the entire Grand Council of the
Fascist Party has decided to resign with Deputy
Roberto Farinacci, the General Secretary, in order
to demonstrate the perfect solidarity which has in-
spired all its actions since Farinacci has been man-
aging the affairs of the party. It is generally ex-
pected that the Grand Council will nominate a new
directorate. Reports that Signor Farinacci was
about to resign have been current for several months
here. Indeed, the Deputy himself repeatedly de-
clared he considered his task accomplished after the
Matteotti trial. He was placed at the head of the
Fascist Party in January of last year during the
crisis which developed after the Matteotti trial, when
many believed Fascismo was about to fall. In one
year he re-established perfect discipline, crushed dis-
sident movements which threatened to make their
appearance here and there, carried out wholesale ex-
pulsions of unworthy and turbulent elements, fired
Fascismo with renewed energy and faith and made
it more powerful than it had been at any other pe-
riod of its history. He considers now, that the great
rock of the Matteotti trial has been safely passed,
he has outlived his usefulness as head of the Fascist
Party. Signor Farinacci's remarkable success as
Fascist Secretary-General is due to the complete
confidence Premier Mussolini places in him, which

marks him as one destined to rise even higher in the
Fascist organization. It is rumored that changes
may soon occur in the Cabinet and that a place is
being made for Farinacci. His voice in any case will
certainly remain a preponderating one in the party
councils."

Apparently the Grand Council did not resign im-
mediately. In an Associated Press dispatch the
next day it was stated that "after an all-night ses-
sion, the Grand Council of the Fascist Party this
morning took another important step toward real-
ization of Premier Mussolini's dream of a perfected
Fascist State, with capital and labor working in co-
operation for the common welfare. Two decisions
were taken shortly after dawn: First, a provision
for direct labor union representation in the Senate,
and, second, appointment to the General Secretary-
ship of the Fascist Party, succeeding Roberto Fari-
nacci, of Augusto Turati of Brescia, an organimer of
Fascist labor unions." In some respects the ap-
pointment of Signor Turati was regarded as reassur-
ing. The Associated Press representative further
stated that 'Turati's appointment is regarded as in-
dicative of a decision by Mussolini that Fascism's
militant and destructive role, as personified by
Farinacci, has ended, and that its constructive role
of organizing the masses of Italy for smoother and
intensified productivity has begun. Turati is a
newspaper man. He was born in Parma in 1888.
After serving brilliantly in the World War, winning
decorations several times, he began in 1920 the work
of organizing Brescian Fascism, but devoted himself
particularly to labor and social problems. It was
he who sponsored the cause of the Fascist laborers
in the metallurgic strike of last year, which he
brought to a successful conclusion, showing the em-
ployers they would not be permitted to act as indi-
viduals but must co-operate with the workers. Tu-
rati's most important task, he told 'II Tevere' to-day,
will be 'to permeate the great mass of the Italian
people with the spirit of Fascism.' His program, he
said, would be: 'Silent, unstinting work toward
realization of the Fascist program."
In a later dispatch from Rome, March 31, it was

made known that "at the close of an eight-hour sit-
ting the Fascist Grand Council, which sat till 6
o'clock this morning [March 31], Premier Musso-
lini proposed that the Council unanimously approve
the names of nine members of the new Fascist di-
rectorate, which rules the internal affairs of the
party, in place of one headed by Roberto Farinacci,
which had resigned." Commenting upon the elec-
tion of the new Secretary-General, the Rome corre-
spondent of the Associated Press said: "The gen-
eral interpretation of the last 24 hours' happenings
appears to be that Fascism is stronger and healthier
to-day than ever before in its history. Turati's role,
it is believed, will be the dual one of educating and
maintaining discipline in the party while working
out the tremendous problem of infusing the laboring.
classes with the Fascist spirit and making a start
toward the operation of a syndicalist State."

Notwithstanding the failure of the recent sessions
of both the Council and the Assembly of the League
of Nations at Geneva, it is still planned to meet at
the same centre on Sept. 1 next "to discuss Ameri-
can reservations to adhesion to the World Court."
Through an Associated Press dispatch from Geneva
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on March 31 it became known that "a formal invita-
tion to the United States to participate in the meet-
ing of signatories of the World Court protocol, to
be held in Geneva Sept. 1 to discuss American reser-
vations to adhesion to the Court, was dispatched to
Washington to-day'.' It was added that "the gen-
eral opinion in League of Nations circles to-night
was that the conference of Court members will be
held, even if Washington should decide not to par-
ticipated. It was pointed out in Geneva to-day that
the members of the Court could reach an agreement
on how to deal with the American reservations with-
out the presence of a United States delegation, but
League officials earnestly expressed the hope that
Washington would see a way to participate."
In a special Washington dispatch to the New York

"Herald Tribune". on March 31 it was stated that
"no decision will be made by this Government on
naming a representative to attend the conference
called by the Council of the League of Nations to
meet at Geneva on Sept. 1 to discuss the Senate res-
ervations to America's adherence to the World
Court until the formal invitation is received by Sec-
retary of State Kellogg, it became known to-day.
The President was represented last week as seeing
no useful purpose served by this Government's send-
ing a representative, but it may later be found ex-
pedient to have an unofficial observer to sit with the
signatories to the Court when they discuss the Amer-
ican reservations."

Alanson B. Houghton, American Ambassador to
the Court of St. James, returned to New York from
Washington Wednesday evening "to prepare for his
departure on Saturday [to-day] for his post in Lon-
don." It was added in a Washington dispatch that
"Hugh S. Gibson, American Minister to Switzer-
land, who was recalled to Washington with Ambas-
sador Houghton for a series of conferences on the
European situation, and who since has been named
as the American representative to the preliminary
conference on armament at Geneva, May 18, will
remain here for further conferences on this subject
before sailing. It is expected, however, that Mr.
Gibson will sail in advance of the staff of military,
naval and diplomatic experts who will assist him at
the Geneva meeting, although no date for his de-
parture has been set."

Europe are not such as to hold out promise of an
early general agreement for the limitation of arma-
ments." He also said that "so far as is known in
Paris there is no proposal for postponement of the
May meeting and the real problem now appears to be
to handle the disarmament adjournment in as grace-
ful a fashion as possible."

Disarmament is still being discussed academically
in European capitals and plans are being made to
hold a conference in Geneva to consider the ques-
tion in a formal way. According to an Associated
Press dispatch from London on April 1, "the British
Government will participate whole-heartedly in any
international steps leading to general measures of
disarmament, and Lord Cecil will go to Geneva pre-
pared to urge some definite scheme." It was added
that "this was made clear in the House of Commons
to-day by Godfrey Locker-Lampson, Parliamentary
Under-Secretary for the Home Office, answering a
question raised by Arthur Ponsonby, who was a
member of Ramsay MacDonald's Labor Ministry.",
On March 27 the Paris correspondent of the New

York "Times" sent a pessimistic dispatch about the
d-qtlook for the proposed disarmament conference.
He asserted that "no responsible European states-
man-expects the Preliminary Disarmament Confer-
ence scheduled to open in Geneva on May 17 to make
any definite progress. The political conditions in

The appointment of a new Premier of the Ru-
manian Government appears to have caused a great
amount of ill feeling and opposition. On March 30
the Bucharest representative of the New York
"Times" cabled that "King Ferdinand to-day en-
trusted his Government to a Cabinet under General
Alexander Averescu." He added that "foreign ob-
servers here think it is one of the worst choices the
King could possibly have made. It is seen as th4
latest of a series of steps since the war, culminating
in the abdication of Crown Prince Carol, by which
the Bing has been weakening the prestige of the
Crown, splitting the country between its old and
new parts and preparing grave internal troubles.
To realize the character of the King's choice, which
is one of the causes of popular resentment, it suf-
fices to point out that General Averescu's People's
Party is the smallest in Parliament, numbering only
five Deputies—not enough to fill the Cabinet. More-
over, he heads not a coalition but strictly a one-party
Government. Three of his Ministers until yesterday
were members of the Transylvania Nationalist
Party, joining the People's Party and the Cabinet
simultaneously."
The representative of the New York "Evening

Post" in Bucharest cabled on March 31 that "Gen-
eral Averescu is known to have Fascist sympathies.
He is very unpopular in Rumania. The opposition
regards the new Cabinet as a camouflaged Bratianou
regime. His appointment was not approved by the
Nationalists and Agrarians." He likewise stated
that "no change is expected in the Government's fi-
nancial policy or in the treatment of foreign capital-
ists against whom the Bratiano Government took
such strong measures. The new Foreign Secretary,
M. Mitilieu, is a great friend of Poland and is ex-
pected to follow a pro-Polish policy. General Ave--
rescu was born in Bessarabia and worked his way up
in the army from a private to the rank of General 
Hewas Commander-in-Chief in 1916 and has al-
ready twice been Premier. His unpopularity dates
from the abuses in land reform and the fall of Ru-
manian currency under his 1920 regime." The new
Ministry was presented to King Ferdinand at noon
on March 30. M. Mitilanou is Minister of Foreign
Affairs and M. Lapadatu Minister of Finance.

Preliminary figures show that for the budget year
ended March 31 the British Government had "an
apparent deficit of £14,000,000, but an actual sur-
plus of £36,000,000." The New York "Times" repre-
sentative said that "this is a much better result than
at one time was thought possible, for at the end of
nine months the revenue had fallen short of expendi-
tures by nearly £124,000,000. The total revenue for
the twelve months was £812,061,658, and expendi-
tures amounted to £826,099,778." He further out-
lined the statement as follows: "Included in the
expenditure was the cost of the coal mbsidy, which
is estimated at £19,000,000. This was not provided
for in the budget as originally estimated by the
Chancellor of the Exchequer, Winston Churchill_
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Of, this sum, £5,000,000 has been paid out of na-
tional income and the balance of £14,000,000 bor-
rowed from the £50,000,000 set aside for the redemp-
tion of the national debt in accordance with Prime
Minister Baldwin's sinking fund policy. This
leaves £36,000,000 for the reduction of the debt. In
other words, but for the coal subsidy the redemption
of the debt would be £50,000,000 actual instead of
nominal. The total revenue of £812,061,658 for the
year just ended shows an increase of about £11,000,-
COO on the budget estimates. The expansion, as com-
pared with the previous year, is due mainly to a
large increase in miscellaneous receipts, which rose
by about £10,000,000. Special receipts, which
amounted to nearly £37,000,000, were mainly the
proceeds from the sale of war stores, etc. Income
,tax yielded £259,411,000, being a reduction of nearly
£14,500,000 compared with the preceding year, and
due mainly to a cut of six pence in the income tax.
Supertax, on the other hand, at £68,510,000, shows
an increase of nearly £6,000,000 over the preceding
year and a gain of over £5,000,000 over the budget-
ary estimate. The floating debt has been reduced
within the year by a further £37,899,000 to £742,-
195,000."

The coal labor situation in Great Britain appears
to be in an acute stage again. On the evening of
April 1 the London representative of the New York
"Herald Tribune" cabled the following outline:
"The mine owners' proposals for the future status
of Great Britain's coal industry, made to the miners'
leaders here to-day, show such serious divergences
from the Samuel Commission's report that in the
opinion of the workers' executive, 'there is every
prospect of a serious crisis arising.' The miners'
leaders are summoning delegates to a conference for
Friday of next week to consider the operators' pro-
posals. These proposals, which accept the Samuel
report 'on conditions,' urge longer hours, although
this point is not made for bargaining, and say that
in future each district should fix its own minimum
percentage of wages. To-day's proceedings included
a separate meeting of each side in the morning, fol-
lowed by a joint meeting at noon, which lasted two,
hours and at which the owners' proposals were sub-
mitted in writing to the men. Neither group will
meet again until the delegates' conference has passed
on the owners' proposals. It may be predicted con-
fidently that these proposals will be rejected. The
Chairman of the mining association informed the
miners that the owners were willing to negotiate an
agreement for the sake of peace, but they insisted
that the industry stand on its own foundation and
could not be continued on a basis of a Government
subsidy. He also argued for an increased output
by the miners and said each district must fix its own
minimum percentage. The owners declared they
were opposed to compulsory amalgamation, which

was one of the points of the Samuel report, but said
they were prepared to consider a voluntary amalga-
mation and reorganization of the industry."

Accordng to cable advices received from Vienna,

March 31, the National Bank of Austria has reduced

its discount rate from 8% to 71/2%. This action is

said to be due to the plentiful supply of both Aus-

trian and foreign money available and the fact that

private discounts are at 71/4%. Aside from this

change, other official bank rates at leading Euro-

peon centres continue to be quoted at 71/2% in Bel-
glum; in Berlin and Italy; 6% in Paris and
Norway; 51/2% in Denmark; 5% in London and Ma-
drid; 41/2% in Sweden and 31/2% in Holland and
Switzerland. In London the open market discount
rates were steady and short bills were not changed
from 41/2@4%%, while three months' bills closed
at 4%@4 7-16%, against 4 5-16@4%% a week ago.
Money on call at the British centre, however, ruled
strong and finished at 47/8%, AS compared with
41/8% last week. In Paris and Switzerland open
market discounts remain unaltered at 41/4% and 2%,
respectively.

The Bank of England lost gold this week, albeit
only £74,236. However, note circulation increased
no less than £1,145,000, so that the reserve in gold
and notes in the banking department was reduced
£1,219,000, while the proportion of reserve to liabili-
ties fell sharply—to 18.41%, as against 20.30% a
week ago. In the corresponding week of 1925 the
ratio stood at 197/8% and a year earlier at 163/8%.
Striking changes were noted in the deposit items.
Public deposits expanded £21,036,000; "other" de-
posits declined £14,766,000. The Bank's temporary
loans to the Government were reduced £6,570,000,
although loans on other securities showed an expan-
sion of £14,049,000. Preparations to meet month-
end settlements were held responsible for the
changes. Gold stocks aggregate £146,768,567,
which compares with £128,720,671 a year ago (before
the transfer to the Bank of England of the £27,000,-
000 gold formerly held by the Redemption Account
of the Currency Note issue), and £128,114,579 in
1924. Reserve totals £23,756,000, against £27,160,-
261 in 1925 and £21,509,864 the year before. Loans
amount to £86,570,000. This compares with £84,-
982,010 last year and £79,851,930 a year earlier, while
note circulation stands at £142,762,000, in compari-
son with £121,310,410 and £126,354,715 one and two
years ago, respectively. No change has been made
in the minimum discount rate from 5%, the rate
previously prevailing. We append herewith com-
parisons of the different items of the Bank of Eng-
land return for a series of years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1926.
Mara 31.

1925.
April 1.

1924.
Aprii 2.

1923.
April 4.

1922.
April 5.

Circulation 1142,762,000 121,310,410 126,354,715 124,095,605 122,896,990
Public deposits  35,442,000 17,762,415 16,410,558 22,612.335 24,162,905
Other deposits  93,607,000 118,545,506 114,465,990 104,476,032 122.365,328
Gov't securities  37,015,000 42.448,303 47.782,455 48,594,200 59,399,059
Other securities  86.570,000 84,982,010 79,851,030 73,014.620 80,378,029
Reserve notes & coin 23,756,000 27,160,261 21,509.864 23,155,949 24,432,189
Coin and bullion_a148,768,567 128,720,671 128,114,579 127,501,554 128.879,159
Proportion of reserve
to liabilities  18.41% 194% 1654% 1.85( % 16%%

Bank rate  5% 5% 4% 3% 4 ti %

a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion
previously held as security for currency notes issued 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 ofr 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.

Following three weeks of contraction, note circula-
tion of the Bank of France the present week expanded
635,335,000 francs, bringing the total outstanding
up to a new high record of 52,127,353,615 francs.
Last year at this time notes in circulation stood at
40,903,865,535 francs and the year previous at
40,210,561,675 francs. The French Government
borrowed 1,250,000,000 francs from the Bank raising
the total of advances to the State to 36,250,000,000
francs. The gold item showed a further small gain,
namely. 13,000 francs. Total gold holdings now
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stand at 5,548,320,050 francs as against 5,546,049,809
francs for the corresponding date last year and
5,541,900,493 francs for the year before. During
the week silver holdings gained 993,000 francs, bills
discounted increased 864,105,000 francs and general
deposits rose 236,987,000 francs. On the other hand,
trade advances decreased 31,566,000 francs and
Treasury deposits fell 25,342,000 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
Joe Week. Mar. 31 1926.
  Status as of

Apr. 1 1925. Apr. 2 1924.
Gold Holdings— Francs. Francs. Francs. Francs.

In France Inc. 13,000 3,683,999,143 3,681,728,901 3,877,579,585
Abroad  Unchanged 1,864,320,907 1,864,320,907 1,864,320,907

Total Inc. 13,000 5,548,320,050 5,546,049,809 5,541,900,493
Sliver Inc. 993,000 332,142,987 311,037,692 298,087.302
1311b3cIlscounted Ine. 864,105,000 4,174,389,347 6.559,817,129 5,945,052,753
'rrade advances Dec. 31,566,000 2,419,004,671 2,991,981,057 2,470,733,316
Note clreulatIonInc. 635,335,000 52,127,353,615 40,903,865,535 40,210,561,675
Treasury deposIts_Dec. 25,342,000 6,216,471 16,457,014 27,372.249
General deposits Ine. 236,987,000 3.049,149,783 2,137,336,314 2,887,459,307
Advances to State_Inc.1250,000,000 36,250,000,000 21,900,000,000 23,000,000.000

The Imperial Bank of Germany in its statement,
issued as of March 23, and received too late for in-
clusion in last week's issue of the "Chronicle," re-
ported a decline in note circulation of 90,778,000
marks, but increases of 88,658,000 marks and 4,991,-
000 marks in other maturing obligations and other
liabilities, respectively. The Bank's assets showed
expansion. Holdings of bills of exchange and notes
gained 72,854,000 marks. Reserve in foreign cur-
rencies was 7,075,000 marks larger and silver and
other coins increased .5,161,000 marks. There was
a decline of 2,785,000 marks in advances, but notes
on other banks increased 4,837,000 marks and de-
posits held abroad 297,000 marks. Additions were
also reported in other assets 35,037,000 marks, and
investments 5,177,000 Marks. Holdings of gold and
bullion increased 21,233,000 marks, to 1,449,169,000
marks, as against 996,085,000 marks a year ago.
Note circulation aggregates 2,513,728,000 marks.

Last Saturday's statement of the New York Clear-
ing House banks and trust companies was more or
less routine in character, showing only compara-
tively minor changes. Loans increased $2,428,000.
Net demand deposits fell $28,601,000, but time de-
posits on the other hand mounted $15,590,000, to
$581,951,000. The total of demand deposits is
$4,334,419,000, which is eicclusive of Government
deposits to the amount of $44,447,000. A decline of
$1,384,000 occurred in cash in own vaults of mem-
bers of the Federal Reserve Bank, bringing this ag-
gregate down to $46,204,000, although this is not
counted as reserve. State bank and trust company
reserves in own vaults decreased $61,000, while re-
serves of these institutions kept in other depositories
declined $526,000. Member banks increased their
reserves in the Reserve institution $1,773,000, and
this in combination with the drop in demand depos-
its, brought about an increase in surplus reserve of
$4,438,990, to $15,573,670, as compared with $11,-
134,680 last week. The figures here given for sur-
plus reserve are based on legal reserve requirements
of 13%, against demand deposits for member banks
of the Federal Reserve System, but do not include
$46,204,000 held by these member banks in own
vaults on Saturday last.

The Federal Reserve banks' weekly reports re-
vealed a loss in gold for the System and expansion

in rediscounting operations, both locally and na-
tionally. The New York Bank reported a gain in
gold holdings of $11,000,000. Rediscounts of Gov-
ernment secured paper fell off $9,700,000, but in
"other" bills there was an increase of $11,700,000,
hence total bills discounted expanded $2,000,000.
Holdings of bills bought in the open market in-
creased $800,000, while moderate increases were
shown in the following items: Total bills and se-
curities (earning assets), $3,400,000; Federal Re-
serve notes in actual circulation, $2,100,000; mem-
ber bank reserve accounts, $15,800,000, and deposits,
$10,200,000. As to the System, this week's statement
showed shrinkage in gold reserves of $27,600,000. Re-
discounts of Government secured paper fell $29,100,-
000. "Other" bills, however, expanded $43,900,000,
with the net result an increase in total bills dis-
counted of $14,800,000. Open market purchases de-
clined $2,600,000. Total bills and securities gained
$35,700,000. A decrease of $2,500,000 took place in
the amount of Federal Reserve notes in actual cir-
culation. Member bank reserve accounts were re-
duced $2,800,000. Deposits, however, showed a gain
of $9,700,000. As the changes above noted largely
offset each other, reserve ratios were very little al-
tered. For the banks as a group there was a decline
of 0.9%, to 74.3%, owing to smaller gold holdings.
At New York the gain in gold brought about a mi-
nute advance in the ratio, namely 0.1%, to 81.5%.

Call money in the local market held firm until
Thursday, when there was a drop from the renewal
rate of 5% to 4%. On preceding days this week
loans had been called freely, as was true last week.
On Thursday no calling of loans was reported.
Lower rates for call money had been expected next
week, and it was regarded as somewhat surprising
that the decided trend downward should have come
on the very first day of the month, before the large
disbursements could be returned to their regular
channels. On the other hand, the heavy liquidation
of stocks and reduction in brokers' loans were borne
in mind. Time money was dull and easy throughout
the big slump in the stock market. On Thursday the
rate dropped 1/8 to 41/2@4%%. Naturally, brokers
expect the present monetary conditions will make
for a more active investment market for both stocks
and bonds. The bond market has continued rela-
tively quiet and the offerings of new issues rela-
tively small. The commercial demand for funds
cannot have increased greatly. It was stated in a
Washington dispatch on April 1 that March income
tax collections will total nearly $495,000,000, or
more than $100,000,000 in excess of the Treasury's
original estimate of the first quarterly income tax
receipts under the new Revenue Act, carrying an
annual tax reduction of $387,000,000.

Dealing with specific rates for money, call loans
covered a range during the week of 4@51/%, as
compared with 41/1@51/% last week. Monday the
high was 56%, the low 484% with renewals also at
434%. On Tuesday and Wednesday a flat rate of
5% was quoted, this being the high, the low and the
renewal figure on both days. Call funds again
renewed at 5% on Thursday, and this was the high;
before the close, however, there was a drop to 4%.
On Friday the Stock Exchange was closed in observ-
ance of Good Friday and there were ro official
quotations.
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Fixed date maturities were quiet but steady and
during the greater part of the week the trading rate
was 4%%. Toward the close sixty and ninety days
and four months' money was obtainable at 43/2%,
with five and six months still quoted at 4%, as against
a range last week of 43'@4%% for all periods. The
easing was considered somewhat surprising on account
of the heavy month-end payments which had to be
met.
Commercial paper was in better demand, but

offerings continue restricted; hence trading was not
active. Out of town institutions were the principal
buyers. Four to six months' names of choice char-
acter continue to be quoted at 43.4%, with names not
so well known at 432%, unchanged. New England
mill paper and the shorter choice names are still
passing at 43.4.%.
Banks' and bankers' acceptances were inactive and

the limited trading featureless. The undertone was
steady and quotations unchanged. Brokers look for
a broader market in the next few days when the
return of funds into normal channels following the
month-end strain produces easier monetary condi-
tions. For call loans against bankers' acceptances
the posted rate of the American Acceptance Council
has been reduced from 4% to 3%%. The Acceptance
Council makes the discount rate on prime bankers'
acceptances eligible for purchase by the Federal
Reserve banks 3%% bid and 33/2% asked for bills
running 30 days, 3%70 bid and 3 8% asked for 60
and 90 days, 374% bid and 3%% asked for 120
(lays and 43/% bid and 4% asked for 150 days and
180 days Open market quotations are as follows:

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

e a 31(a314 3(@31i 3%415/331

FOR DELIVERY WITHIN THIRTY DAYS.
eligible bills 3)( 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

APRIL 2 1926.

SADERAL RESERVE
BANK.

Paper Maturing—

Willits 90 Days.

After 90
Days. but
Within 6
Months.

Cons'rcial
&

Livestock
Paper.
ILLS.

Secured
by U. B.
Govern't
Obliga-
Sons.

Bankers'
Accep-
lances.

Trade
Accep-
tones*.

Apical.*
and

Livestock
Paper.

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
Bt. Louis 
Minnealmill 
Kansas Mg 
Dallas 
San Francisco 

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

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

4
4
4
4
4
4

4
4
4
4
4

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

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

After 6
SW

Within 9
Months.

Agricull
and

Livestock
Paper.

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

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

There was very little doing marketwise in sterl g
exchange and the week just closed was the dullest
in quite some time. Fundamentally the situation
as regards British currency remains unchanged.
Added, however, to the general unsettlement and
hesitancy that has arisen over the coal impasse in
Great Britain and the apparent failure, for the time
being, of the Geneva Conference to bring about a
better understanding in international relations, was
the repressive influence of the religious holidays that
marked the close of the Lenten season. Almost uni-
versal observance of GoodFriday as a legal holiday

both here and abroad brought the market to a prac-
tical standstill in the latter part of the week. Never-
theless, price levels were firmly held and demand
bills ruled throughout between 4 85 29-32@4 86,
with the exception of Thursday when for a brief period
there was a decline of 1-32c. to 4 85 27-32. Com-
plete absence of speculative interest continues to be
a feature and had not a little to do with the prevailing
inertia. According to bankers there is no induce-
ment to trade in a currency that varies as little as
does sterling. Short selling seems to invariably
bring out sufficient buying support to prevent de-
clines; hence speculators are turning their attention
elsewhere. It must also be remembered that many
of the larger banks are still quietly awaiting a new
lead and close watch is being kept on developments
abroad. Undoubtedly greater activity and possibly
higher levels should develop ere long, with the ap-
proach of the tourist season, if for no other reason.
On the other hand, this is likely to be counteracted
to some extent by offerings of commodity bills to cover
grain and cotton shipments by and by, while selling
of sterling to accumulate dollars is sure to figure
largely in market operations later on.

Referring to the day-to-day rates, sterling exchange
on Saturday was firm and a trifle higher, at 4 85 15-16
(one rate) for demand bills, 4 86 5-16 for cable
transfers and 4 82 11-16 for sixty days; trading was
very quiet. On Monday quotations remained un-
changed, with demand still at 4 85 15-16, cable
transfers 4 86 5-16 and sixty days 4 82 11-16; the
market continued quiet. Increased firmness de-
veloped on Tuesday and the range advanced to
4 85 29-32@4 86 for demand, 4 86 9-32@4 863% for
cable transfers and 4 82 21-32@4 823% for sixty
days. Wednesday's market was a dull affair; trading
was narrow and quotations a shade easier; demand
ranged between 4 853/è and 4 85 15-16, cable transfers
at 4 863@4 86 5-16 and sixty days at 4 82%(0)
482 11-16. Pre-holiday dulness prevailed on Thursday
and quotations, which were largely nominal, ruled
at 4 85 27-32(0)4 85 29-32 for demand, 4 86 7-32@
4 86 9-32 for cable transfers and 4 82 19-32@4 82-
21-32 for sixty days. On Good Friday the day was
observed almost universally as a religious holiday and
the market was at a practical standstill; demand sold
(nominally) at 4 853/8@4 85 15-16, cable transfers at
4 8634(D4 86 15-16 and sixty days at 4 82%@4 82-
11-16. Closing quotations were 4 82 11-16 for sixty
days, 4 85 15-16 for demand and 4 86 5-16 for cable
transfers. Commercial sight bills finished at 4 85-
13-16, sixty days at 4 82 3-16; ninety days at 4 81 7-
16, cuments for payment (sixty days) at 4 823
an seven-day grain bills at 4 84 11-16. Cotton and

n for payment closed at 4 85 13-16.
No gold was reported during the week as having

been engaged either for export or import. The Bank
of England sold £15,000 in sovereigns for export to
India and bought £12,000 in bars.

In the Continental exchanges a more or less general
state of inactivity prevailed and values were appar-
ently allowed to sag of their own weight. In other
words, considerable declines occurred in a number of
the leading European exchanges as a result of lack of
buying interest rather than actual pressure to sell.
The outstanding figures in the decline were FrenCh
and Belgian francs. The former, after opening and
ruling for a while between 3.45 and 3.4332, suddenly
broke through the famous low record figure of 3.43
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and dropped to 3.39, not only establishing another
new low point on the current movement, but the low-
est point in the history of French currency. Before
the close there was a recovery to 3.4S, mainly on a
lessening in offerings following the passage of the
finance plan. In certain respects the position of the
franc is perhaps worse to-day than it was in March
1924, when the intervention of theMorgan loan put a
stop to the maneuvers of a clique of speculative shorts,
since bankers report the present crash in values to be
the result merely of lack of confidence in thefinancial
future of France. • Short selling has played almost no
part in it. So limited is the inquiry that franc offer-
ings cannot be absorbed even at the most substantial
concessions. An element of some importance in the
present unfavorable state of affairs is the constant
outflow of capital from France. Notwithstanding
the most stringent Governmental regulations, French
interests are finding ways and means of placing their
funds elsewhere for safe keeping. Moreover, export-
ers are said to be depositing the proceeds of their ship-
ments in banks in other countries in place of transfer-
ring them to Paris. Towards the close of the week the
religious holidays brought about a cessation of activ-
ities. Passage of the new 1926 budget by the Cham-
ber of Deputies failed to arouse any enthusiasm; the
general feeling being that it leaves much to be desired
and that under its provisions France will not improve
her financial position. Moderate inflation is now
looked for if the Senate passes the measure as it stands.
Traders were unwilling, however, to comment on the
matter, preferring to await further details, and the
resumption of normal business next week. The fu-
ture trend of francs will in all probability depend upon
the French Treasury's ability to meet successfully
the 3,000,000,000 francs notes maturing in May
next.
As to Belgian francs, developments were disappoint-

ing. Contrary to earlier expectations, quotations
were not held at around 4.01@4.04, Instead a series
of breaks featured the somewhat hectic dealings that
carried Antwerp currency to 3.62, a decline of 31
points. Later there was a rally to 3.76, but the close
was at 3.64. No really satisfactory explanation
appears to.be forthcoming for the extraordinary weak-
ness in this currency in the face of national economic
soundness. Ostensibly the decline originated with
the failure of Belgian loan negotiations and reports of
the exhaustion of the Belgian stabilization credits,
which precipitated speculative selling, but leading
financiers insist that Belgium's financial status does
not justify current low levels. The movement would
seem, therefore, to be largely a psychological one,
induced by the crash in French francs and fears that
revision may be necessary in present stabilization
plans. There were no new developments during the
week. Traders reported considerable speculation
against Antwerp francs, chiefly abroad, also signs of
capital exports, though on a small scale. It happens,
too, that 90 day futures were quoted some 7 points
under cable rates. In marked contrast with the
losses in French and Belgian exchanges, Italian lire
received support throughout and ruled at a fraction
over 4.01 the entire week. Government agents were
till reported as active in the market. Greek exchange
as under some pressure and quotations slumped to

then recovered to 1.323. In the minor
Central European group no important changes
occurred. even Polish zloties ruling around 12.50®
12.70.

The London check rate on Paris closed at 140.05,
as compared with 141.00 last week. In New York
sight bills on the French centre finished at 3.4414,
against 3.43; cable transfers at 3.453i, against 3.44;
commercial sight at 3 .433.1 , against 3.42, and commer-
cial sixty days at 3.38%, against 3.373' the preceding
week. Final quotations on Antwerp francs were
3.64 for checks and 3.65 for cable transfers, which
contrasts with 3.96 and 3.97 a week ago. Reichs-
marks continue to be quoted at 23.81 (one- rate) for
both checks and cable transfers. Austrian schillings
have not been changed from 141/s. Italian lire
finished the week at 4.013% for bankers' sight bills and
at 4.02% for cable transfers. This compares with
4.013% and 4.023% last week. Exchange on Czecho-
slovakia closed at 2.963%, (unchanged); on Bucharest
at 0.413/2, against 0.4134, and on Finland at 2.52
(unchanged). Polish zloties closed at 12.50, the same
as a week ago. Greek exchange finished at 1.323i
for checks and at 1.323 for cable transfers, in com-
parison with 1.34 and 1.34M the previous week.

Movements in the neutral exchanges, formerly so-
called, were not particularly striking. Trading was
listless with the volume of business light. This ap-
plies particularly to the latter half of the week, when
the advent of the religious holidays put a stop to
dealings generally. Moreover, speculators have for
the moment transferred most of their attention to
francs, and the Scandinavians were less in request.
Changes in Danish and Norwegian currencies were
confined to about 10 points, while Swedish krona
moved between 26.79 and 26.78. Guilders were
quiet but steady and a trifle higher on narrow trad-
ing. Swiss francs were likewise well maintained
without activity. Spanish 'pesetas remained within
a point or two of 14.07, but closed strong at 14.133/2.

Bankers' sight on Amsterdam finished at 40.073/2,
against 40.053; cable transfers at 40.093/2, against
40.073; commercial sight at 39.993/2, against 39.973i,
and commercial sixty days at 39.63, against 39.613
last week. Closing rates on Swiss francs were 19.263i
for bankers' sight bills and 19.273/2 for cable transfers.
Last week the close was 19.253/2 and 19.263/2. Co-
penhagen checks finished at 26.15 and cable transfers
at 26.19, against 26.18 and 26.22. Checks on Sweden
closed at 26.78 and cable transfers at 26.82, 32 against
26.79 and 26.83, while checks on Norway finished at
21.39 and cable transfers at 21.43, against 21.44 and
21.48 a week earlier. Spanish pesetas closed at
14.133/ for checks and at 14.153' for cable transfers,
as compared with 14.07 and 14.09 last week.

Irregularity again marked trading in South Amer-
ican exchange. Following firmness at the opening,
Argentine pesos dropped from 40.00 to 39.53 for
checks and 39.58 for cable transfers, then rallied and
closed at 39.60 and 39.65, against 39.46 and 39.51 at
the close last week, while Brazilian milreis continued
heavy and sold off to 13.89 for checks and to 13.94
for cable transfers, against 14.20 and 14.25 the pre-
ceding week. Chilean exchange, after advancing to
12.25, receded and finished unchanged at 12.10,
while Peru ruled firm, closing at 3.84, against 3.83 a
week ago.
In the Far Eastern exchanges irregular fluctuations

prevailed and Japanese yen again advanced, closing
at 46@46V8, against 45%®46 last week: Hong
Kong closed at 56@56h, against 563@56.60;
Shanghai, 723/2 ®72%, against 72 13-16®73; Manila,
493'2 ®49%, against 49%®49%; Singapore, 57@573i
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(unchanged); Bombay, 36.50@36.60, against 363@
37, and Calcutta 36%@36% (unchanged).

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

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
MARCH 27 1926 TO APRIL 2 1926. INCLUSIVE.

Noon Buying Rate for Cable Transfers in New York.Country and Monetarll Value in United States Money.Unit.
Mar. 27. Mar. 29. Mar. SO. Mar. 31. Apr. 1. Apr. 2.

EUROPE- 3 3 $ 8 8 $Austria, schilling*--- .14064 .14053 .14069 .14075 .14070 .14065Belgium, franc 0395 .0389 .0369 .0373 .0364 .0364Bulgaria, ley .007259 .007209 .007189 .007216 .007209 .007208Czechoslovakia, kron .029618 .029619 .029621 .029616 .029618 .029617Denmark, krone .2621 .2616 .2616 .2619 .2818 .2618England, pound ate
ling 4.8623 4.8625 4.8625 4.8625 4.8621 4.8622Finland, markka 025212 .025217 .025217 .025219 .025207 .025217France, franc 0345 .0343 .0343 .0348 .0346 .0345Germany, reichsmark 2380 .2380 .2380 .2380 .2381 .2381Greece, drachms 013427 .013364 .013187 .013148 .013228 .013218Holland, guilder 4007 .4008 .4009 .4009 .4010 .4010Hungary, pengo 1755 .1755 .1759 .1759 .1755 .1756Italy, lira 0402 .0402 .0402 .0402 .0402 .0402Norway, krone 2140 .2131 .2138 .2144 .2143 .2142Poland, Zloty 1256 .1257 .1263 .1258 .1252 .1252Portugal, escudo 0514 .0514 .0514 .0514 .0514 .0514Rumania, lett 004111 .004154 .004170 .004152 .004138 .004138Spain, peseta 1409 .1409 .1409 .1409 .1411 .1414Sweden, krona 2682 .2682 .2682 .2682 .2682 .2682Switzerland, franc_ .1926 .1926 .1926 .1926 .1926 .1926Yugoslavia, dinar____ .017603 .017605 .017605 .017607 .017603 .017612ASIA-

China-
Chefoo, tact 7550 .7527 .7513 .7506 .7479 .7471Hankow tad l 7503 .7489 .7472 .7455 .7425 .7425Shanghai tad l 7257 .7249 .7235 .7220 .7204 .7204Tientsin tael 7838 .7598 .7592 .7585 .7558 .7550Hongkong dollar___ .5602 .5608 .5583 .5579 .5563 .5563Mexlcan dollar__ .5229 .5255 .5235 .5223 .5220 .5340Tientsin or Pely
dollar 5317 .5317 .5304 .5138 .5133 .5200Yuan dollar 5446 .5442 .5433 .5267 .5283 .5325India, rupee .3644 .3644 .3640 .3630 .3628 .3628Japan, yen .4568 .4570 .4584 .4594 .4595 .4594Singapore (S.S.) doll .5671 .5671 .5667 .5667 .5663 .5663NORTH AMER

Canada, dollar 998000 .998353 .998058 .997958 .997948 .998125Cuba, peso .999375 .998875 .999344 .999500 .999408 .998875Mexico, peso 488500 .486125 .486500 .486833 .486667 .486667Newfoundland, dolls .995500 .996250 .995625 .995688 .995375 .995750SOUTH AMER.-
Argentina, peso (gold) .9016 .9021 . .8993 .8991 .8997 .8996Brazil. milreis 1429 .1430 .1428 .1408 .1405 .1405Chile, peso (paper)___
TT...1mi els roan

.1213
1,117o

.1212
1 MAK

.1214
1 WIRK

.1214
I Mem

.1214
i man

.1215
m man

• One NUM* la equivalent to 10.000 Dauer crowns

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $3,789,094 net in cash as a result of the cur-
rency movements for the week ended April 2.
Their receipts from the interior have aggregated
$5,048,594, while the shipments have reached $1,259,-
500, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKINO

INSTITUTIONS.

Info Gut of Gain or LossWeek Ended AprI2 2. Banks. Banks. to Banks.

Banks Interior movement 85,048,504 81.259,500 Gain 83.789,094

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

AT CLEARING HOUSE.

Panardav. Afondar. rnesdav Wed needy. Thursday. Friday. A GruntsMot. 27. Mar. 29. Mar. 30. Mar. 31. April 1. April 2. for Week.

$ $ II $ $ $ I $81.000.000 87.000,000 72.000.000 80,000.000 79.000,000 105.000 000 C. 510.000.000
Note.-The foregoing heavy credits reflect the huge mass of checks which cometo the New York Reserve Bank from all parts of the country in the operation ofthe Federal Reserve System's par collection scheme. These large credit balances,however, reflect only a part of the Reserve Bank's operations with the ClearingHouse Institutions, as only the items payable In New York City are represented in

the daily balances. The large volume of checks on institutions located outside of
New York are not accounted for in arriving at these balances, as such checks do
not pass through the Clearing House but are deposited with the Federal ReserveBank 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--1 
April 1 1926. April 2 1925.

I Gold. Sifter. Total. Gold. Siker. I Total.

England__ 146,768,56   146,768,567128.720,671
I

  128,720,671France a__ 147,359,966 13,286.000160,645,968147,269.156 12,440,000159,709,156Germany c 56,772.350 c994,600, 57,766.950 37,869.900 994,600 38,864,500Aus.-Hun- 62,000.00 b I b2,000,000 b2.600.000 b I 1)2,000,000Spain ____ 101,475. 26,511,000 127,986,000101.441,000 26.086.000127.527,000Italy 35,691,000 3,413,0001 39,104.000 35.585.000 3,377,000 38,062,000Nethlands. 35,808.000 2,148,000 37.956.000 42.041.000 1,734.000 43,775,000Nat.-Belg. 10,954,000 3.667.0001 14,621.00 10,891.000 3,009.000 13,900,000Switzland. 16,693,0.1 3.721,0001 20,414,00 19,128. 3.607.000 22,735,000Sweden... 12,757,00 12,757.000 12,987.00  I 12,987,000Denmark 11.623,... 842 12,465,000 11,637.000 919,111 12.556,000Norway __ 8,180,00   8380.000 8,180.   8,180,000

Total week586.081,883 54.582.600640,884.483557,749,72 52.168.800600.916,327Prey, week 585.119,299 54.437,600 639,558,899 555,347,891 52,032,600607,380,401
a Gold holdings of he Bank of France this year are exclusive of £74,572,836held abroad. b No recent figures. c Gold holdings of the Bank of Germany thisyear are exclusive of £15,685,800 held abroad. d As of Oct. 7 1924.

The Debate on the Italian Debt Settlement.
We took occasion some months ago, when the

terms of the proposed war debt settlement with
Italy were announced in November, to point out the
impropriety of the course which the American War
Debt Commission was pursuing in negotiating the
debt agreements, and the almost certainty that the
Italian agreement, involving as it did a very large
concession in the amount ultimately to be repaid,
would encounter strong opposition in Congress. The
Act of Congress which created the Commission not
only contemplated the repayment of the war debts
in full at a stipulated minimum rate of interest, but
also required Congressional approval of such set-
tlements as the Commission should negotiate before
they could take effect. It was never the intention
of Congress that the Commission, if it found itself
faced with conditions under which the repayment of
a debt in full seemed impossible, should conclude an
agreement embodying such abatement as it thought
proper, obtain for it the approval of the President,
publish its terms with the usual exchange of felicita-
tions, and present it to Congress with the implied
alternative of taking or leaving it. The plain duty
of the Commission, if it found that the intent of Con-
gress could not be realized, was to lay the facts of
the situation before Congress, and obtain such modi-
fication of the statutory requirements as Congress,
after due examination of the facts which the Com-
mission had to present, should think proper for both
parties to the debt contracts. Any other course
could only mean that the Commission was arrogat-
ing to itself an authority which it did not possess,
and which Congress never intended that it should
possess, and that the agreements which it concluded,
although entered into in good faith, would be ex-
posed, by the very fact that the authority of Con-
gress had been usurped, to attack from any quarter
in which either financial or political objection might
be found.
The debate which began in the Senate on March 25

on the Italian debt settlement has afforded a strik-
ing illustration of the dangers which we pointed out.
Senator Smoot, who opened the debate, reviewed at
length the alleged financial condition of Italy in its
relation to supposed "capacity to pay," and urged
the ratification of the agreement as representing not
only the utmost that the United States could hope
to obtain, but also the utmost that any Italian Gov-
ernment could promise with any assbrance of re-
maining in office. Although the Italian agreement
was the only one before the Senate, and no new pro-
posal from France, so far as known, had yet been
made, Senator Smoot went out of his way to an-
nounce that the extremely favorable terms that were
offered to Italy would not under any circumstances
be offered to France, and this notwithstanding that
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Great Britain had made a better settlement with
Italy than the one which the Senate was asked to
approve. He further deprecated the attempt, which
he expected would be made, to mix the question of
the debt settlement with opinion regarding the pol-
icy of the Mussolini Government. "We are not con-
cerned," he declared, "with Italy's internal or Euro-
pean politics. Mr. Mussolini's aspirations for the
Italian people have nothing to do with the question
we are called upon to decide."
No presentation of the case for the Commission

could have been better adapted to draw fire from the
opposition, and in the opposition, as it presently ap-
peared, were to be found Republicans as well as
Democrats. Senator Smoot, as a member of the
Commission, of course, spoke with full knowledge of
such facts as had been presented by the Italian rep-
resentatives in the course of the discussions, but the
charge made by Senator Harrison of Mississippi, a
member of the Finance Committee, that the matter
had been rushed through the committee without "as
much as half an hour" of consideration, and that
"nobody knew anything about it except the Senator
from Utah, and he did not tell," left the Commission
in the attitude of asking the Senate to accept as con-
clusive its findings of fact, and was followed by no-
tice that a resolution would be brought forward to
recommit the proposed agreement for further inves-
tigation. The Republican platform of 1924, which
pledged the party to a settlement of the war debts
on the basis of the settlement made with Great Brit-
ain, was cited to show that the promise had not been
kept in the case of Italy, and strong objection was
voiced to the assumption that the present capacity
of Italy to pay would remain unchanged for the more
more than sixty years for which the debt agreement
was to run.
The demand for further examination by the Fi-

nance Committee of the data upon which the Com-
mission based its recommendations is one which
was to be expected in the circumstances, though we
cannot see what could be gained at this late date by
complying with it. The objection based upon the
character and purposes of the Mussolini Govern-
ment, on the other hand, to which the debate has
given prominence, raises a serious question of public
policy. The report that the Ku Klux Klan and the
Free Masons in this country have joined hands to
oppose the Italian debt settlement because of Mus-
solini's attack upon freemasonry in Italy may be
dismissed as unimportant, and the Senate is not
likely to yield to coercion of so obvious a character
from any quarter. The possible effect of such a large
financial concession upon Mussolini and his proj-
ects, 'however, is a question not hastily to be dis-
missed. Unusual as it may be for Congress to call
into question the character or policy of other Gov-
ernments in Europe, the fact remains that between
the dictatorship which prevails in Italy and the
political system which prevails in the United States,
there is and can be no sympathy whatever. The eco-
nomic progress which Italy has made during the
Mussolini regime does not conceal the fact that con-
stitutional government in Italy has been ruthlessly
suppressed, that political liberty and free expression
of opinion no longer exist in that country, and that
the only sanction for the authority which Mussolini
exercises is force. The demand of Mussolini for the
restoration of a Roman empire, his open flouting of
the League of Nations, his aggressive hostility to-

ward Germany, and his proposal of a Latin union
with its clear implication of a return to the old idea
of balance of power, make Italy to-day the greatest
menace to peace that is to be found in Europe. To
what extent the financial favor which it is proposed
the United States shall extend to Italy in the mat-
ter of its war debt will, if it is ratified, enable Mus-
solini to strengthen his military power and impose
his autocratic will upon other States, is, naturally,
a question for the future to answer, but the question
itself can hardly be kept out of the Senate debates,
and the disturbing possibilities of the future are cer-
tainly things to be taken into the account.
There may be nothing to do, under the circum-

stances, except to ratify the Italian settlement on the
terms which the Commission has proposed, and it is
quite possible that the results of rejection at this
stage might be deplorable. Nowhere, in the Senate
or without, is there a disposition to demand of Italy
more than Italy can pay, and the much-discussed
principle of "capacity to pay" is undoubtedly the
principle which ought to govern all the debt settle-
ments. Whether or not the Commission, however,
has properly gauged the capacity of Italy to pay, or
has given proper weight to the political effects of the
concessions which it urges, are questions which the
Senate has both the right and the duty to examine.
With all respect for the knowledge and good inten-
tion of the Commission, we must still insist that
such virtual usurpation of authority as has charac-
terized its action is bad policy, and one which is sure
to react in popular dissatisfaction and resentment.
It is a maxim of our constitutional law that the de-
termination of public policy rests with Congress,
and for an administrative commission to set up its
own standard of what public policy should be, and
seek to commit the Government to a course which
cannot be avoided without embarrassment, is not in
harmony with the spirit of our institutions. Such a
course is only the more questionable when, as in the
present instance, an international agreement whose
ratification is sought may possibly have an influ-
ence upon the future peace of the world. As we
strive to maintain peace without, so should we strive
to maintain harmony within, and one of the first
essentials of internal harmony is a frank recognition
of the proper limits of authority. It is only by such
recognition that amicable relations can be main-
tained between the different departments of the
Government, between the Government and the peo-
ple, and between the United States and other na-
tions.

Trade The True Medium of
Internationalism.

Nationalism, while not satisfactorily definable,
has, in general parlance, a well-established meaning
and significance. It is the expression, feeling and
power of a Government, as an entity opposed to and
separate from other similar autonomous entities.
This Government may be popular in form, or mon-
archical, or even socialistic. More or less, in the
present state of a world of Governments, national-
ism is the pride and power of a people in their own
laws, feelings and institutions. The expression of
nationalism may be found in the voice of a people
as they reflect pride in their territory, wealth and
culture. But this expression, in fact, is actually
found in political and Governmental contacts. And
here it at once becomes exaggerated into a defen-
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sive purpose to protect "home" interests against all
like interests at all costs. In political diplomacy,
official action, it tends to selfishness. A nation,
even in a democracy, is not synonymous with a peo-
ple. A nation may intend and practice good-will
through treaties of comity. A people may practice
good-will through magnificent voluntary collective
charities. A nation (Government) may go to war
for the welfare and preservation of other Govern-
ments and peoples; it will go to war in defense of its
rights, interests, territory and citizens; and per-
force, often, far too often, it extends the hand of
good-will in a steel glove. In this sense nationalism,
expressed through Governments, can become, and
does frequently become, independent of popular will
and wish. Thus all peoples are at heart peace-lov-
ing; and all nations are actively or latently war-
like. Love, generosity, well-wishing, are therefore
more characteristic of peoples than of nations. Yet
peoples through self-flattery tend to Chauvinism—
a prideful belief in their own superiority. Nations,
as agents or quasi-agents of peoples become bound
in their Governmental contacts not to offend this
people's pride.
When we come to internationalism we are less

able to form a satisfactory definition. Peoples, and
Governments as well, are separate and apart. Man-
kind is not a unit in thought or feeling. There is,
as yet, no singleness of purpose. Pride in the
achievements of men in science, letters, art, indus-
try, institutions, government, and in what we
vaguely call civilization, is subject to the pride that
is in race, people, and nation. An attempt to unify
and express the common aims, desires and interests
of peoples, through their Governments, by the crea-
tion of one great inter-Government or Governmental
union of all the States of the world must ever be
hampered by this ineradicable thing we call the
"spirit of nationalism." We have only to raise up
the late Geneva fiasco, intended to ratify the broth-
erly love officially independently expressed at Lo-
carno, to prove the fact. And, as an aside, it may
be noted that the concrete expression of nationalism
here manifest ran up against the insuperable dif-
diculty of allotting power in the super-Government
(it is unavoidably that under any definition) ac-
cording to some equalizing basis, be it population,
territorial extent, wealth, geographical situation, or
historical prestige. Nationalism, thus, is an insu-
perable bar to internationalism; and international-
ism becomes at once the foe of nationalism. The
Governmental contacts of peoples are through their
national representatives. Since internationalism,
in the sense of world-unity in thought, feeling, am-
bition and purpose, cannot be said to exist in defin-
able form these representatives of peoples and Gov-
ernments have only the plain interpretative power
to be found in nationalism. If they go beyond this
or incorrectly gauge this they "fall" and a Govern-
ment politically delegates other representatives. All
peoples want peace; but all Governments (nations)
do not want it in the same way or by the same
method.
Men think first in terms of self and self-govern-

ment. Peoples may, do to some extent, think in
terms of the world's good or the good of all peoples.
But Governments and their representatives are con-
stricted to think in terms of the peoples that create
them. If they go beyond this they assume power
not delegated, for in no government of the States of

the world is there primally a thought of a super-
State. It is a surrender in some degree of primal
sovereignty. Only recently has there been an at-
tempt to create a super-sovereignty. Individualism
is self-existent as a national policy and is perma-
nent. So that internationalism is at present a myth.
The time may come when Governments as now con-
stituted may think wholly in terms of the world's,
mankind's, best interests, but that day will usher
in the millennium. Peoples, as individuals, approach
this attitude of thinking in world terms, but collec-
tively they are far from it. And it may be taken
for granted that Governments that quarrel over the
allotment of power in a League of Nations will
quarrel in the exercise of that power inside of that
League. Yet when we come to consider that na-
tional boundary lines are merely militarily con-
structed lines of division, we can perceive that the
natural rights, powers, of peoples merge into each
other, and that Government dependent on boundary
lines as definitive of territory prevents a natural
union. If so, Governments, nations (nationalism)
can probably never become the means of universal
unity.
Notwithstanding this, there is a constant form of

contact between peoples, a constant urge to close and
beneficial relations, and it is Trade! We do not
raise the contention of free trade vs. protection.
Nevertheless there are signs of a growing revival of
the former theory. There is a call in Europe for the
removal of tariff barriers as a condition of peace.
In the United States there is, growing recognition of
the fact that to sell we must buy; that in manufac-
tures the world is our refuge for fast coming over-
production; that consolidated corporations are the
natural means of our foreign commercial expan-
sions. Therefore, by way of personification, free
trade is a form of internationalism and tariff is a
form of nationalism.
Let us repeat. Governments are in a way bound

to think in terms of tariffs because of nationalism.
On the other hand, peoples naturally, perhaps un-
consciously, it is true, think in terms of internation-
alism because of the ever-widening exchange of
goods throughout the whole world. The union of
nationals, so constituted as to defend tariffs, can
never be as close as the union of peoples through
the natural power of commerce. Supply and de-
mand are terms of vast import. Supply is the pro-
duction of all the wants and needs of mankind. De-
mand is the desire of all peoples for the best and
mast that life affords. Supply is indigenous in con-
tinents; demand is indigenous in individuals, per-
sons. Forever there is opportunity for the utiliza-
tion of resources and the employment of energies.
The natural laws of life and environment draw all
men together through exchange of goods for goods.
"Business" is mutual benefit. Trade is constant
cof;tact. Universal welfare is natural unity; and
unity ir peace. We reach here a reasonable conclu-
sion and one fundamentally embodied in our pecu-
liar form of government, that local government is
first, best, and most beneficial. Local as to county,
State, nation. That it has no other purpose than to
serve its creators in their own behalf; and that it
cannot be extended beyond these respective bound-
aries; that it best serves when it exercises only the
authority delegated; that it becomes a tyrannous
interference when it controls the personal liberties
of its creators. And just as law cannot create per-
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sonal morality, so Government cannot create love
between peoples. Respect of man for many is in-
duced by appreciation of toil, tolerance, honor and
honesty, friendship and fellowship. Respect of peo-
ple for people is induced by contacts of mutual
benefit, mutual esteem through a common welfare.
And trade is the medium, for it arises in a natural
co-operation, misnamed competition, to supply all
wants and needs, to the end of the best and most of
life. Not only is thought carried over the world in
things, but things induce new thought out of which
alone progress is made. Trade, therefore, in and of
itself, does not wait on Governments, but flows with
the tides and winds wherever there are peoples to
produce and to consume. And peace and prosperity
are advanced.
But no—trade is held in leash by nationalism. It

has even become a weapon for reprisal. In the late
Geneva imbroglio the first thing Spain thought of
against Sweden was a trade boycott. Internation-
alism is a myth, an attempt to unite peoples by Gov-
ernments carrying into a common council the en-
mities and rivalries of a nationally governed trade,
a contradiction in itself and an instrument for
fomenting wars. "Bloodless" wars beget bloody
wars. Civil government succumbs to military when
force is held to be an instrumentality of peace. Be-
hind every war, invisible though powerful, is trade
reprisal. Before the welfare of every people, free to
energize industry, is the common good which compels
peace. If we could conceive of internationalism as
a state of feeling it must make for the freedom of
trade by peoples; while nationalism must ever
make for the building up of trade supremacy by and
for the benefit of a single people through the pro-
motive and restrictive power of its Government. We
come, then, to this query: If trade is this potential
agency of peace we have surmised, can Governments
that attempt the control of trade, internal or exter-
nal, or both, serve fully and finally to draw peoples
together in amity, acting in the capacity of guar-
dians and commissioners of production and ex-
change? If production and exchange are vital to the
lives of all peoples, can any artificial, or Govern-
mental, control respond to the ever-growing wants
and needs of a world growing closer every year
through invention and travel? And if this be true,
can Governments meeting together in their capacity
as Governments, holding to their control of trade,
ever construct a union that will stand against na-
tionalism? Can internationalism ever proceed out
of nationalism, save it be in fact a super-State, con-
trolling trade, and making war, as nations now do?
The Republic of the Trade of the World! Its Con-

stitution written in the resources of earth and the
energies of man; its Law evolved out of common re-
lations of those who toil and exchange and use; its
Unity ever increasing as its field of effort widens;
its cementing Motive the greatest good to the great-
est number at the least cost in human labor; its
Money, a medium of exchange, a measure and com-
mon denominator of values interchangeable for
coinages—an accepted standard of gold; its C dit,
self-evolving out of actual transactions in commerce
and finance, serving individual, community and peo-
ple, in multiple variety and generous helpfulness,
fitting supply to demand and demand to supply; its
Power developing all continents and adventuring
all seas; and its Product human happiness, life, joy,
contentment, peace, that the soul may flower into

progress upward and onward forever—herein is the
only true internationalism!
The political Governments of earth may retard,

but cannot stay the mighty rise of this Republic of
Trade. It overruns all national boundaries, vital-
izes all peoples, bequeaths inestimable legacies to
all generations, and quickens the activities of every
race, of every man! It is the abiding home of the
toiler, though he work in field or forest or factory!
In it the mind burgeons into utility and beauty; the
heart beats for love of childhood and old age; and
initiative and enterprise, under the shield of its mul-
tiplying opportunity, make the way of life easier, the
hope of success brighter, and the welfare of all the
goal of each! Here the practical becomes the ideal;
the wealth of the material fosters the spiritual, and
civilization becomes the constant urge for human
betterment! And when this Republic of Trade per-
ishes the globe will swing lifeless in space and the
scroll of history will be rolled up to unfold no more.
Think not this is fantasy. It is not a passing dream
—it is an enduring fact!
We turn from this picture to say that wars of

death and destruction arise from wars of selfishness
in territory and trade, sanctioned and urged on by
the laws of nations that seek for advantage in pro-
duction and exchange. Natural law is the antonym
of legislative—for unless the latter conform to the
former it constitutes an interference with the na-
ture of things. Since nations, mainly constituted
by military aggrandizement, do not conform to the
resources of earth and the genius of races, they can-
not in their capacities as Governments unify the ac-
tivities of men. They are certain to clash in the very
endeavor. In the attempt they sectionalize and di-
vide. The local self-government which serves com-
munities so well cannot be extended over remote
areas and alien peoples. Self-determination of peo-
ples, so lately lauded in international councils, when
organized into multiplying autonomies, brings into
existence interests that conflict and powers that re-
pel. Councils thus founded in political tenures holirl
not the key to harmony and peace. On the contrary,
travel and trade are contacts that compel tolerance
and induce good-will.
None will deny that government is necessary and

salutary—government that serves and that lies
lightly on the governed. In this sense the least is
the best. But Governments that use the beneficence
of industry and trade as weapons of reprisal and
ruin can never come together in concord and peace.
And the reason is that coming together thus as po-
litical units they do not, cannot, represent fair and
equal divisions as to population or territory. This
is the rock upon which the League of Nations, born
out of a treaty of peace following an unexampled
war, has nearly if not quite foundered. Meantime
the Republic of Trade, as best it may, goes on its
way of universal peace and progress.

-...'''Selling on the InstallmentiPlan. — 1
The practice of granting credit for retail pur-

chases, to be liquidated by partial payments, has be-
come so prevalent that it is an important business,
social and economic question. And it may well be
considered from each of the three standpoints. In
the business field both necessities and luxuries are
now commonly sold on time payments. The custom,
while by no means universal, is constantly growing
and widening. Household goods, especially furni-
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ture, clothing, diamonds, automobiles, radios, home
and farm machinery, can all be bought on the install-
ment plan. Trade would be dwarfed • beyond esti-
mate without credit. And the advantage it is to the
individual, whether in large or small amounts, can-
not and will not be dispemed with. It is one of the
high and salutary testimonials to man's trust in his
fellow-man. Credit arises out of need and is sus-
tained and fostered in good-will. Under more primi-
tive conditions of retail trade, to "run a bill" at the
store was a privilege, a benefit, and often a neces-
sity. Yet even at this time there were abuses; and
efforts were made to put certain lines of retail sell-
ing on a cash basis. And this met with some success.
The small merchant could not "carry" all his cus-
tomers. He must have money to meet his own bills.
In some localities, owing to crop conditions and
farm sales, a year's credit was extended. But the
rule in towns was, generally, a month. The customer
was expected to pay promptly on presentation of his
"account" rendered, and lost caste and sometimes
further accommodation if he did not "settle."

This custom still continues, but it applies to goods
that are consumed. The "cash" stores, individually
owned, ostensibly selling cheaper, have not changed
the old custom, though they have modified it. On
the other hand, "chain stores" are upon a cash basis
and there is no thought of monthly credit. The in-
sidious growth of selling on installments is a mod-
ern practice and applies to goods that are of a more
permanent nature, goods that may be taken back in
case of default in payments. It is reasonable to say
that installment selling is a product of "pushing the
trade." It would not be quite correct to ascribe it
solely to competition. This might exist equally, and
more equably, on a cash basis. The installment plan
is a seductive means of increasing sales, of consum-
mating sales that would not otherwise obtain. And
if credit does have its first origin in need, install-
ment selling does not, as a rule, originate in this
base. And if good-will is the exponent and common
denominator of trade, it is a pertinent question to
ask whether there is any true good-will in a custom
that induces purchasers to buy through want rather
than need. Yet this is not to be answered too easily.
A victrola or a piano, bought on the installment
plan, may brighten a home that otherwise must long
be without it. Here the question, while still a busi-
ness one, passes into a social one, and at the same
time rests upon a personal equation.
When these installment notes are followed to their

destination the installment plan affects banks and
becomes a question of finance. If we say that this
growth has been strongly accelerated by current
high wages in the past ten years we must ask of
business, retail and wholesale, and of banking, what
would be the effect of this form of credit in time of
serious depression? Already these sales are so great
in volume as to attract the attention of "credit men."
By way of illustration—what would be .the effect
upon banks and business if by reason of a sudden
depression this vast volume of goods should be
thrown back on merchants, and these rediscounted
notes become stale in the hands of bankers and
wholesalers? It is almost certain that such a con-
dition would increase the debacle. Is it a wise busi-
ness practice in the long run to especially emphasize
this plan, to appeal to want regardless of need, to
induce buying in a period we do not misname by call-
ing it inflation? When credit is made into a bal-

loon, and that balloon bursts, there is nothing left
to realize on. High wages, high prices and a high
turnover of goods may not always last. And the
cumulative effect of the installment custom is (is it
not?) largely based on a continuance of these ele-
ments.
We read concerning a recent survey in the auto-

mobile field, as follows: "More than three billion
dollars' worth of new automobiles were sold on the
installment plan in 1925, according to a survey pre-
pared for the American Bankers Association "Jour-
nal" by C. C. Hanch, General Manager of the Na-
tional Association of Finance Companies. On an
average, 751/2% of all motor vehicles are sold on
credit, Mr. Hanch said, about $2,000,000,000 repre-
senting the total amount of deferred payments on
new cars, on which there were total down payments
of $1,000,000,000. The total deferred payments on
used cars, he said, were $900,000,000, and he esti-
mated the total amount of automobile paper out-
standing at a given time at $1,500,000,000." The
automobile-is part necessity, part luxury. There is
no doubt whatever that many town dwellers buy one
who are not 'able" to own it. The initial payment
and monthly dues are but the beginning of the expen-
diture; the cost after purchase, available statistical
estimates show, runs annually into billions. So that
the automobile, though not a parallel to clothing,
furniture, or even pianos, illustrates the three phases
of this problem, commercial, social and economic.
Business based so largely on credit is not stable. It
is a fever that must some time run its course. And
while it is at its hectic height it affects normal trade
adversely. Credit that is necessary and benign in
the ordinary course is made more hazardous by this
outside over-extension. Groceries, hardware, dry
goods, hitherto extending monthly credits to custom-
ers are at the mercy of this wave of installment sell-
ing. And while in the present "flush" times, though
spotted as to locality, the influence may be with-
stood by care and firmness, if a "depression" should
come, these normal and necessary lines of trade must
suffer because of the credit contagion. And it fol-
lows that further increase in installment selling
should be curbed, if possible.
As a social influence it must be stated first that

comfortable and well-appointed homes elevate the
people. Good taste may be acquired. Books, music,
art and interior furnishings combining utility and
beauty, conduce to joy and contentment. The spirit
thus elevated finds its way into social customs and
community uplift. And in so far as credit enables
the family to anticipate the day when these sur-
roundings may be secured it is a social beneft. But
like everything else, this means of helpfulness may
be abused, and for the most part is abused. A fam-
ily loaded down with these monthly payments cannot
"save for a rainy day." They have mortgaged their
labor and saving power so that when sickness or un-
employment comes they not only lose their "fine
thnigs" to their creditors, but they suffer for the
necessities of life they ought to have. In a well-
poised, frugal, saving society, a modicum of install-
ment buying is a boon and will do no harm. But in
a society frenzied by free spending, self-indulgent
and eager to be "in the fashion," the plan proves a
means of feeding and unduly exciting this desire to
live "as others live." The poor undertake payments
they are not sure of meeting, others in more favor-
able circumstances overreach themselves, and even
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those who are amply able to pay cash for what they
need and buy indulge themselves in "easy payments."
The trend is away from sober, calculated and mod-
erate living. Forcing this kind of buying not only
destroys seasonal sales, but it discounts future sales,
compressing into one year the sales of three or four.
If it be in this sense a business wrong, business may
to some extent effect a cure, but the real reform lies
in the people themselves.

Credit begets credit. When reflection dwells upon
the various classes of credit now in process of ex-
treme extension, this form of retail sales credit
assumes a distinctive importance. Inordinate wage
scales, profits of speculation, huge bonded indebted-
nesses to be paid for by consumption and taxation,
lead to private show and ostentation, and induce a
spirit of extravagance in daily living. So that over-
extension of credit in one line finds its complement
in another. The total of all installment plan credit,
sustained by inflated conditions in wages and prices,
and ill-advised and premature public improvements,
becomes an integral factor in such general inflation
as may exist. Credit that pays for a high wage fos-
ters credit which pays for the gratification of social
desire and fast Hying. On the reverse side in a pe-
riod of inflated "Advance," prodigal living breeds a
spirit of "enterprise," so-called, which "constructs"
that for which another generation is expected to pay.
Looking broadly over the whole field of credit in the
UnitPd States it may reasonably be asked has it not
about reached the limit of safety? One thing sug-
gests itself concerning retail trade in such a time,
ought it not, in view of the facts, to grow co erva-
tive and cautious, rather than encourage credit sa
by this plan, remembering that goods are never
really sold until they are fully and finally paid for?
The business and social sides of this question fold
together and become one. What is good for business
is good for society; what is good for society is good
for business.

If we spread the social phase of this modern trade
custom a little further we naturally uncover the
economic side. A mode of life that subsists upon the
fleshpot q of extravagance and pleasure becomes er-
ratic and irresponsible. Taking no thought of the
mon ow is the path that leads to suffering and bank-
ruptcy. The salaried man, the small business man,
the farmer ruled by world prices, are ground by this
social frenzy and forced to resort to the buying of
"luxuries" beyond their means. They become dis-
heartened by their inability to "make ends meet."
They become morose and disgruntled voters and
citizens. Political equilibrium, by so much as this
follows, is destroyed. These classes do not, perhaps
(we refer merely to profligate spenders as such),
directly petition Government for aid, because they
too clearly perceive the powerlessness of Government
to aid, but they are made restless by the perception
that other classes do receive aid, direct and indirect.
Thus in the fitting of life to the natural economics
of environment and energy they discover the facti-
tiousness of paternalism and they despair of redress.
It is not too much to say that they become inimical
to contentment-in-conditions and the productive to-
tal of their labors is thus diminished and disordered.
A whole people is affected by the extravagant and
over-reaching few. When it costs but a fraction of
the price to buy an article or instrument of pleasure
and fashion and have immediate possession and use
of it, why resist? In this way the contagion and

I ;

fever spread until if riches cannot be secured quickly
the next best thing is their enjoyment by a dubious
credit. .
We are not by these observations asking that in- .

stallment selling be foregone entirely, rather that it
be held in proper leash, in a time when general credit
is employed as never before. Sometimes nothing but
an economic and business collapse will teach the
people fundamental truths. And if it be said that
it is not the part of business to instruct them, still
it is the part of wise and safe business not to take
advantage of their foibles and follies by pushing
methods of sales that are not to their best interests.
For the good of seller and buyer is mutual. If one
succeeds for a time at the expense of the other, the
recoil is some time sure to come. Credit is benefi-
cent only when moderately and safely used. Pawn-
ing the future for an ephemeral present is never wise.
Business and economics are both drawn to the con-
sideration of installment selling by its very spread
and growth. When such a time comes the very fact
is a warning. There are many lateral effects of ex-
travagant and irresponsible living we need scarcely
mention. Laws to "haud the wretch in order" mul-
tiply yearly in enormous progression. At the same
time crimes of theft and forgery and false pretense
and promise increase. Ethics, morals, religion, poli-
tics, are stained by the riot of selfishness. Living
upon one's debts degrades the individual. Easy pay-
ments when bulked together become hard to meet.
And the credit due honest men who have the wino
pay may be curtailed by credits indifferently granted
to those who pay only because they must.

Baltimore's Progress in Better City
Administration.

Evidence is coming to hand of the successful work-
ing of Baltimore's new system of city administra-
tion, to which we referred in our issue of Jan. 30. It
is a measure inaugurated by a large group of promi-
nent business men who offered the city the services
of some 150 experts in their employ, accountants,
engineers and specialists in organization, to aid the
city in increasing the efficiency of its administra-
tion and reducing the taxes that were proving a bur-
den to the success of all business.
The offer was gratefully accepted by the new

Mayor, and when it was understood to have no self-
ish or political connection, but was intended only to
be generally helpful, it received cheerful co-operation
from the city's employees. After the preliminary-
surveys some months were required before sugges-
tions could be made and plans worked out. Pains
were taken to have the public informed as the va-
rious steps were taken and the intelligent and hearty
support of the citizens was secured. Now, after
three years since the plan was first proposed and
something more than a year since it was in full op-
eration, official reports of the results are beginning
to appear.
A General Commission on Efficiency and Econ-

omy undertook the task and for convenience divided
the work into several departments. Two of these
have advanced so far as to be able to indicate the
system now in operation. They are the Central Ac-
counting System and the Department of Public
Works. The former is strictly technical, though it
is relational to all the others. In its details it doubt-
less embraces much that will be found in operation in
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ether cities, but in its working out it represents
• months of labor by a special committee and now has
gone into effect with the new year. It embraces six
bureaus, of the Payroll, Receipts, Disbursements,
General Accounts, Cost and Statistical Accounts,
and Audit. As upon the last of these, the Bureau of
Audit, depends in large measure the efficiency of all
the others, the manner of choice, the requirements,
and the compensation of those who compose it, are
carefully determined. They are to give their whole
time and are to maintain throughout the year a con-
stant supervision. They make it possible to dispense
with outside and contract supervision, and consti-
tute a part of the classified service of the city.
The structural work begins with the Department of

Public Works, created by the Engineering Division
of the Commission on Efficiency and Economy. The
Chief Engineer of the city is to be its head. It has
eleven bureaus, with the Bureau of Transportation
to have complete control. Its scope is now presented
in full detail as worked out by some ten or more tech-
nical managers of great industrial companies and
chiefs of transportation. It found outside of the
Fire Department some 350 motor vehicles, trucks,
etc., at a cost of $500,000, belonging to the city. No
record or accounting was kept of their depreciation;
no reserves were set up to meet depreciation; and
with no requirement of definite and designated use
they passed into junk. Moreover, the city paid for
many privately owned automobiles and the use of
private garages for the more or less personal benefit
of city employees. There were in use 15 various
makes of automobiles, 18 of trucks and 3 of motor-
cycles; and all kinds were purchased at random, so
that no system of repair was possible. Forty-nine
hired trucks were in use; cars and trucks were stored
anywhere, and inspection was impossible. There
was much duplication and much idleness on all
sides.

All this is now changed. More than $150,000 was
spent in one year for repairs and new vehicles, and
the cost of gasoline was far in excess of need. Retail
buying now ceases; proper inspectors and foremen
are appointed, and the new system provides stand:
ardization of equipment, dispatcher control of use,
accounting of departmental costs, uniform marking
for identification of city vehicles, systematic inspec-
tion, control of expenditure for repair and supplies,
use of private vehicles only for special need, and cen-
tralized storage. The Bureau of Transportation
will have charge of all vehicles, will care for them

and charge to departments using them the cost as
this may be determined.

After over six months of special investigation by

another committee of experts working in connection

with the Engineering Committee, a Department of

Stores was created. The 25 store-rooms and storage

yards hitherto in use will be reduced to one central

store-room and yard, and six locations for sub-stor-

age. This will save the city at least $200,000 in its

investment in real estate. All materials and sup-

plies will be carried in an inventory under central

control, by which about 25% more of materials and

supplies will be handled by labor saving and railway

facilities at a reduction in cost from $9240 per thou-

sand dollars as heretofore, to $3581 per thousand.

By various other changes proposed a saving of $100,-

000 per annum will be immediately made, with an

increase to $175,000 per annum after the first year.

The preliminary investigation showed that, in

1924, 35,236 purchase orders for an aggregate of
$4,000,000, had been issued from the various city de-
partments. One-half of these were in amounts of
$25 and less, and only 72, or less than one-fourth of
one per cent, were for amounts over $5,000. Under
the new system the General Storekeeper will have
four sources of supply: material on hand; material
reclaimed as salvage; material made in the city's
plants; or material to be ordered; and will make
requisition upon the Purchasing Department only
when available material is exhausted. Though every
care will be taken to secure promptness and accu-
racy of supply, it will be done by a staff of only 57
employees, with $74,240 in salaries, instead of by
116 as now employed, with $155,834 for their com-
pensation.
This must suffice to show the kind of work now

doing in the new departments and their bureaus;
save that the report of the City Solicitor shows what
they have called upon him to do for and with them.
The Chief Engineer as head of the Department of
Public Works obtained his aid in formulating plans
for improved paving on highways involved in the
street railway system, in which case willing co-op-
eration was secured from the railway company. He
prepared the various ordinances required from the
Legislature and the City Council by the Commission
on Efficiency and Economy. For the same Commis-
sion he prepared the ordinances creating the Depart-
ment of Public Works, abolishing a number of exist-
ing boards and establishing its various bureaus. Its
Pension Ordinance, superseding previous sugges-
tions was also brought to adoption in November last,
and the Bureau of Audit was likewise created. All
pending tax appeals from assessments were disposed
of and there were no pending case. for 1926 when
the State Tax Commission met, a situation such as
had not existed for years. Fifty thousand dollars
were added to the city's revenue from uncollected
minor charges, and over $200,000 secured through
various tax suits.
In the line of the polidy in the minds of the gentle-

men who inaugurated the new movement and which
was adopted by the General Commission on Effi-
ciency and Economy, an ordinance was drawn up
and passed by the City Council that the titles or if
desirable the complete text of all ordinances and
resolutions of a public or general nature likely to be
of interest shall be published in so many of the daily
papers of Baltimore "as may be best calculated to
give general information to the citizens."
The active support of the citizens was won and

has been given by the people of Baltimore from the
beginning, and the city no less than the business men
to whom it owes the new movement may well rejoice
in the results. Further reports will be issued as
the work advances. We have called attention to
these initial ones which, though they have as yet
but one year of well-established methods to show,
may be accepted as promise of valuable results all
along the line and cannot fail to command the atten-
tion of other cities which are face to face with what
is everywhere to-day the modern problem of civic ad-
ministration. The Mayor whose prompt and hearty
acceptance was given to the plan when first proposed
may well be congratulated.
The alertness of the city to the interests of its in-

habitants is to be seen in the recent adoption of the
Washington plan of traffic regulation by a system of
automatic street signal lights which enables ve-

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



APR. 3 1926.] THE CHRONICLE 1839

hicles to run everywhere with safety at a rate of 18
miles an hour without having to halt.
The significance of the whole movement will ap-

pear when it is noted that Baltimore is the sixth
largest manufacturing centre in the United States.
Its new bureaus are this year building 100 Miles of

sewers, installing 100 miles of water mains and 71/2
miles of new electrical conduits, besides pushing
surveys in many directions for public welfare. Its
Department of Music has advanced beyond all other
cities in the variety and extent of its service of the
public in this direction.

Indications of Business Activity
THE STATE OF TRADE—COMMERCIAL EPITOME. April. It seems doubtful. In the West there are reports

Friday Night, Apr. 2 1926. of a pretty good steel business, but that is not the case here
With two severe blizzards, with heavy snows or big rains in the East. In pig iron rather large sales are reported, but

west, south and east, trade has naturally suffered during the fly in the amber is that it is mostly of foreign irons.
the past week. Undoubtedly it was hit rather hard by ab- It appears to be trenching rather seriously, for the time
normally stormy weather for this time of the year. It is a being at any rate, on the sale of the American product.
rare thing to see such severe weather at the end of March. Prices for neither iron nor steel seem conspicuously firm.
It has had a tendency to keep trade down to the limits im- Cotton has advanced slightly, despite the unsatisfactory
posed by actual necessity. In fact there is a noticeable ten- condition of the export trade. The decrease in the total
dency to revert to the old practice of, so to speak, buying exports thus far this season as compared with the same
from hand to mouth. And the fact need not be disguised period last season is in the neighborhood of half a million
that the great declines in the stock market have had a cer- bales. But it would not be surprising to see some increase
tam n moral effect on the general business of the country, in foreign purchases of American cotton in the next month
though in the practical working of business the big storms or six weeks. The supply of the better grades of cotton, as
have counted for more. But declines of 3 to 15% in stocks is well known, is far from burdensome. Moreover, it looks
in a day of tumultuous trading has undoubtedly had more rather doubtful whether the new crop would get the early
or less of a chilling effect. It will pass, for business condi- start that is so desirable in a contest with the boll weevil.
tions in this country are sound, wholly irrespective of the Some reports in regard to cotton textiles are rather more
excesses of speculation in the stock market. The business favorable, though no one claims that there is the activity in
of 115,000,000 people and their large needs in merchandise the sale of cotton manufactures which everybody identified
of all sorts are, strictly speaking, of more consequence than with the trade would be glad to see. Sugar has advanced
the operations of cliques of speculators in stocks. Stock somewhat during the week and may go higher when the
Exchange seats fell to $135,000, a decline of $15,000. In peak of the crop movement has been passed, for the time is
addition to these drawbacks, the condition of Europe is approaching when American consumption reaches its peak.
serious enough to engage the attention of all reflective per- Rubber has been in the main quiet, though latterly a little
sons. The deplorable status of the French and Belgian more active. London stocks of rubber are increasing and
franc is an outward visible sign of a distinctly regrettable prices have weakened somewhat at times, but there has
state of things on the Continent of Europe. It seems in- been no very marked net change during the week. Wool
credible that demand French francs are down to 3.44 cents has been quiet and apparently none too steady, as consumers
and Belgian to 3.631/2. The call loan rate dropped on Thurs- appear to prefer the foreign commodity at present prices.
day from 5 to 4%, with money more plentiful. It was no- Woolen goods have recently been as quiet as ever, partly,
ticed, too, that London was more cheerful, with an expecta- no doubt, because of the prolonged and remarkably cold
tion of lower rates for money this month. The better class period this spring, if such it may be called. To sum up,
of securities there showed a more confident market. How American business, as already intimated, is in good shape,
long the French Ministry will last remains to be seen. All but there is no striking activity anywhere, the people pre-
that is plain is that Europe has not emerged completely ferring to follow a conservative course in their transactions
from the tunnel into broad daylight. It will sooner or later. until events warrant a change in this attitude.
On Thursday the stock market here was stronger, with less Boston wires that the cotton textile industry in New Eng-
agitated trading, and bonds improved, land is one of the major industries with current orders and
It is of interest to notice, too, that the mail order sales of output at a low level. The consumption of raw material by

Montgomery Ward & Co. in March, after all, amounted to New England mills during both January and February was
$18,265,921, against $16,019,974 in the same month last less than a year ago. Fair conditions in the cotton States
year. The total for three months this year is $48,377,587, are indicated in general trade and credits, the National
or some $7,000,000 ahead of the like period of last year, Association of Credit Men announced on March 30. In the
when, to be exact, the total was $41,407,165. Moreover, States of Alabama, Arkansas, Georgia, Kentucky, Louisiana,
Sears, Roebuck & Co.'s sales increased in March some 11% Mississippi, North Carolina, Oklahoma, South Carolina,
over those for the same month last year. This year the total Tennessee, Texas and Virginia collections were a trifle
is stated at $21,996,406. In the first three months of this larger in February than in January. The survey states that
year sales reached, it seems, $66,009,868, an increase of the weather during the weeks immediately preceding the
nearly 5%. The mail order business has made an excellent completion of the analysis caused some delay to crop prep.
exhibit for months past, so that there is nothing strictly arations in most of the cotton States. So far as is known,
new in this exhibit, except that it shows that there is still land has been prepared for about the same acreage as last
a steady buying of general merchandise in this country, even year, but fertilizer has been purchased more liberally and
If it is for the most part in small lots. The aggregate is is generally of a better quality. It is said most cotton mills
what counts in the end, and that is large. There has been making heavy goods have orders enough to keep them busy
a decline in most of the grain markets and there is no doubt during April, if not longer.
that the foreign demand for North American wheat is for Competition among Southern mills making colored goods
the time being small, although there is a fair European is said to be keener than that between Southern and New
call for American durum. Moreover, Europe is nibbling in England mills. The latter, it is said, have adopted a fairly
the American corn market; that is to say, that while the uniform policy of selling for a reasonable staple price with-
sales to Europe are not large, it has of late bought on this out attempting to undersell manufacturers of somewhat
side to some extent. It may be the entering wedge. The similar lines naming low prices. Charlotte, N. C., wires
export sales of oats have been the most important in the that a new bleaching process is being used by several mills
foreign business in American grain. They have amounted in that section to reclaim stained cotton. The process saves
in three days, it seems, to about 1,500,000 bushels, certainly several cents a pound in cotton costs. At Charlotte spinners'

\ a hopeful feature. The winter wheat crop is looking well prices were firm. Stocks are not allowed to accumulate
and promises to exceed that of last year so far as can now heavily. Spinners, it is said, take the ground that they can-
be judged by anywhere from 150,000,000 to nearly 200,- not afford to take contracts at present prices. In the Bos-
000,000 bushels. Iron and steel have shown no particular ton yarn market, prices are largely nominal and competi-
change in prices. The output of steel is very heavy and the tion among the dealers is very keen. At the annual meeting
question is whether it will be maintained at this rate during of the Southern Yarn Spinners' Association at Charlotte on
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March 30 it was brought out that mills are much better sold
ahead than was generally believed. It was the sense of the
meeting, however, that curtailment is a certainty, unless
orders can be taken at prices above replacement costs.

Manchester, Eng., advices say that it does not seem at all
likely that there will be any serious competition with the
existing makers of rayon in Great Britain during the next
two years. In Manchester yarn mills using American cot-
ton have voted to increase working hours per week to 35
instead of 30%.
Demanding $1 a day increase in wages for their helpers,

about 3,000 steamfitters and helpers struck on the 29th ult.,
crippling many important building projects and threaten.
jug a complete tie-up of $500,000,000 or more of new build
ings under construction in the city. It may result in a lock-
out or general strike of all union mechanics in the building
trades if employers attempt to replace the steamfitters with
non-union men. The Heating & Piping Contractors' Associa-
tion of New York refuse to grant a $1 a day increase in
wages. Some forty other crafts in the building trades, the
steamfitters and helpers included, demanded wage increases
last fall. The fitters, who were getting $1050 a day, wanted
$12, and the helpers, who were getting $8. asked $9. Con-
ferences have been held for month. Building construction
has reached the maximum of activity in New York City,
says the Dow Service Daily Building Reports. First quar-
ter estimates for 1926 building construction in New York
City show valuation higher than last year's record-breaking
total. By volume, however, it indicates about 800 fewer
projects as compared with the first quarter of 1925. Build-
ing permits issued in 23 cities of New York State during the
month of February were valued at $69,000,000, a drop of
25% from the plans of January. Although February
usually is a month when building plans reach their lowest
point, the reduction this year seemed to indicate a definite
slackening of the pace.
Chicago wired on Mar. 31 that from the eastern slopes

of the Rockies to the Atlantic seaboard the United States
was struggling in the grip of one of the severest March-end
storms in its history, the snowfall ranging from 10 to 18
inches. Forecasters promised no relief and warned that
another storm as severe is on the way. On the 31st ult, the
sun shone in the Southwest during part of the time, while
the blizzard continued with unabated fury further north
and eastward. But the people in that section were warnbd
that the respite is not for long; that they were only digging
themselves out to be snowed in again under the new storm
coming down from the Northwest. Dozens of Illinois, In-
diana and Wisconsin towns and cities found themselves vir-
tually snowbound. The storm hit Missouri hard. The snow
was 12 to 14 inches deep in the northern part, an inch deep
in the southern end. Highways were blocked in the State
and trains were late.
The weather here was cool at the opening of the week,

but became warmer on the 30th ult., when the thermometer
rose to 53 degrees. It had been 8 degrees below the average
for 46 years on the 29th. Snow blanketed the Central West
with 4 to 6 inches in Kansas. There was the worst spring
snowstorm in Illinois seen for six years, with 6 inches fall.
At Chicago the temperatures were 24 to 36, at Cincinnati
36 to 54, at Cleveland 32 to 46, at Milwaukee, 24 to 36; it
was 16 to 32 in parts of the Southwest on the 29th. Snow
fell in many parts of Texas. Cloudbursts occurred in
Louisiana and Alabama. It was wet or cold all over the
cotton belt. There was an 88-mile gale in Texas. On the
30th came the worst March-end storm of rain, snow and
wind seen for many years. It covered the whole country
with the exception of a narrow strip along the Pacific and
Atlantic seaboards. It snowed over much of Texas and
Oklahoma. Parts of Texas had the worst snowstorm in 18
years. To-day has been cool and windy here, but with the
temperature this afternoon at 40; yesterday the highest was
41. The forecast is for fair and colder with strong north-
west winds. There was frost over many of the cotton States
this moining. Rain or snow occurred over Wednesday night
from the Ohio River to Virginia northward. At Chicago it
was 22 to 34, at Cincinnati 20 to 50, at Cleveland 28 to 58
and at St. Paul 25 to 32.

Weather Operated to Decrease Retail Trade in New
England Federal Reserve District During

February—March.
With regard to the trade situation in the Federal Reserve

District of Boston, Frederic H. Curtiss, Chairman and Fed-

ern' Reserve Agent of the Federal Reserve Bank of Boston,
has the following to say in the bank's "Monthly Review"
dated April 1:
The combination of two severe snowstorms in February and unfavorableweather in March have had a bad effect on retail trade in New England.Consequently, merchants have kept their orders for goods at a minimum.Representative department stores reported that their February sales wereless than a year ago, and sales during the first three weeks of March werebarely larger than in the corresponding period of 1925.
Retail sales of new automobiles to New England consumers also havebeen sharply curtailed by the severe winter weather. Distribution in Feb-ruary of both low-priced and high-priced cars was but slightly more thanhalf the sales of February 1925, and about two-thirds of the sales inJanuary 1926.
The key industries of New England continue to report a relatively smallvolume of new business, considering the prevailing season. March isusually the month of largest production of shoes in the spring, and, althoughthere has been a sharp rise in output since December, production has beenconsiderably less than in the first quarter of any of the three precedingyears. In fact, shoe production the country over is relatively low.The cotton textile industry is another major industry with current ordersand output at a low level. The consumption of raw inaterial by New Eng-land mills during both January and February was less than a year ago.The woolen industry reports relatively the lowest rate of production ofany of the three leading industries. The recession inactivity is not con-fined in this case to this district, but is widespread. One favorable factorin the woolen industry is that daily average consumption of raw materialby the mills increased in February, as compared. with January, whereasusually there is a decline.
Prospective activity in the building industry of New England is not asfavorable as it was a few months ago, due to a sharp decline in the volumeof contracts awarded for new construction. In February, perhaps due to thesevere weather, fewer contracts were awarded than a year ago or in thepreceding month of January. A decline from January to February is con-trary to the usual seasonal experience. Furthermore, in each of the firstthree weeks of March fewer contracts were awarded than a year ago.Wholesale commodity prices were decidedly weak during February andthe early part of March, following a period of approximate stabilization inJanuary.
Money rates in March were under the influence of movement); of fundsin connection with the payment of income taxes and Treasury operations.Money rates are usually at the highest point of the spring season duringMarch, while April, May and June are typical months of easing rates.

Federal Reserve Board's Summary of Business Condi-
tions in United States—Production and Trade in

February at High Level of Preceding Month
--Prices at Lowest Since 1924.

The Federal Reserve Board, in its summary of general
business and financial conditions in February and the first
part of March, made public March 27, reports that produc-
tion and trade continued in February at the high level of
the preceding month, while the general average of prices de-
clined and was lower in February than at any time since
the latter part of 1924. The summary continues:

Production.
The Federal Reserve Board's index of production in basic industries,

which is adjusted for seasonal variation, indicated a continuation of pro-ductive activity during February in about the same volume as in the pre-
ceding two months. Mill consumption of cotton and the output of flour,
anthracite, copper and newsprint showed increases in February, when
allowance is made for usual seasonal changes, and the output of iron and
steel and lumber remained practically unchanged. Activity in the woolen
industry and the production of cement declined.

Automobile production was in considerably greater volume in February
and was larger than a year ago, although smaller than in the correspond-
ing month of 1924.
Employment and earnings of factory workers increased after the sea-

sonal recession of January, and were in February at practically the same
levels as during the latter part of 1925.
The volume of building contracts awarded declined in both January and

February, but remained larger than in the corresponding months of last
year.

Car Loadings Maintained Level.
Reports by farmers to the Department of Agriculture of intentions to

plant in 1926 indicate that the acreage of spring wheat and tobacco will
be slightly smaller, the acreage of corn will be about the same and that of
oats, barley, hay and potatoes larger than in 1925.

Trade.
Wholesale trade in February was in about the same volume as a year

ago. A smaller volume of sales was reported for groceries, dry goods andhardware, while sales of meats, shoes and drugs were larger. Inventoriesof wholesale firms dealing in groceries, dry goods, shoes and hardwarewere smaller at the end of February than a year ago.
Trade at department stores and at mail order houses was larger than inFebruary of last year and department store stocks were about 5% greaterthan on the corresponding date of 1925.
Freight car loading continued at about the same daily rate in Februaryas in the preceding two months. Shipments of merchandise in less thancarload iota and of miscellaneous commodities were particularly large.

Prices.
The general level of wholesale prices, as measured by the Bureau ofLabor Statistics index, after remaining unchanged for two months, de-clined in February to a point slightly below the low figure of 1925, re-ported for last May. The greater part of the decline since last autumnhas been in prices of agricultural commodities.
In February prices of all major groups of commodities, except fuel,declined, and particularly larger reductions occurred in the prices of grains,cotton, wool, silk and rubber.
Price advances in February were shown for petroleum, coke and paper.During the first three weeks of March prices of grains, cotton, wool andsilk continued to decline and recessions were also reported in the prices ofsugar and hardwood lumber.

Bank Credit.
At member banks in leading cities demand for loans, chiefly for com-mercial purposes, showed an increase, partly seasonal In character, between
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the middle of February and the middle of March, and on March 17 the total

volume of these loans was close to the high point reached last autumn.

A further decline of loans on securities, which accompanied the sharp

recession in security prices in March, carried the total to a point nearly

$430,000,000 below that reached at the end of the year.
Following a growth during February in the volume of Reserve Bank

credit outstanding, there was a sharp decline early in March to about the

same level as a year ago. Factors contributing to the decline have been

continued imports of gold and some reduction in member bank reserve re-

quirements, as well as the temporary abundance of funds resulting from the

excess of Treasury disbursements over receipts around March 15.
Open market rates on prime commercial paper, after a slight decline in

February, advanced in March to 4% @4%%, the level which had prevailed

since last October.

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

Production.

Regarding manufacturing production, output of raw ma-
terials, &c., the United States Department of Commerce,
under date of March 29, said:

Manufacturing Production.

According to the index number of the Department of Commerce. cover-

ing 64 commodities, manufacturing In February 1926, after adjustment for
differences in working time, at 130% of the 1919 average, was greater than
In January 1926 and 5% higher than in February 1925. The principal
Increases over January occurred in the production of lumber, with a gain of
6%, and miscellaneous products, including automobiles, with a gain of 10%.
Decreases from January occurred in the production of foodstuffs, textiles,
Iron and steel, leather, paper and printing, chemicals and oils, stone, clay
and glass products, non-ferrous metals and tobacco, due principally to sea-
sonal tendencies and to the shorter number of days in the month. Com-
pared with a year ago, declines in foodstuffs textiles, leather, stone, clay
and glass products and non-ferrous metals were more than offset by in-
creases in lumber, iron and steel, paper and printing, chemical and oil
products, tobacco and the miscellaneous groups, including automobiles.

Output of Raw Materials.

The output of raw materials was 2% less than in February 1925, animal
marketings declining 5%, crop marketing's 1%, lumber output gaining 5%
and mineral production showing no change.

Stocks of Commodities.

Stocks of commodities held at the end of February showed a decrease
from January 1926 and an increase over February 1925. stocks of raw food-
stuffs and other raw materials for manufacture and manufactured com-

modities being higher than a year ago, while manufactured foodstuffs were

smaller.
Unfilled Orders.

The index of unfilled orders showed a decline from January and a year
ago, both the iron and steel and building materials groups being smaller
than in February 1925.
The index numbers of the Department of Commerce are given below:

1926 1925
Production (Index Numbers: 1919g100)- Jan. Feb. Feb.

Raw materials: Total 111 93 103
Minerals 122 113 113
Animal products 107 97 98
Crops  109 80 112
Forestry 108 116 86

Manufacturing, grand total (adjusted) 122 130 124
Total (unadjusted) 122 120 115
Foodstuffs  105 92 94
Textiles 108 106 108
Iron and steel 140 128 127
Other metals 167 152 171
Lumber 138 146 137
Leather 75 69 85
Paper and printing 122 113 94
Chemicals and °Its 179 164 151
Stone and clay products 95 8.5 100
Tobacco  110 105 100
Automobiles* 187 222 170
Miscellaneous  122 134 112
Commodity Stocks (Index Numbers: 191931100)
(Unadjusted.)

Total 165 168 164
Raw foodstuffs 218 237 230
Raw materials for manufacture 181 163 137
Manufactured foodstuffs 72 70 83
Manufactured commodities 175 179 178
Adjusted for Seasonal Element-

Total 167 165 151
Raw foodstuffs 228 225 181
Raw materials for manufacture 168 162 139
Manufactured foodstuffs 74 75 88
Manufactured commodities 179 178 177
Unfilled Orders-

Total (based on 1920 as 100) 
Iron and steel 
Building materials 
* Included in miscellaneous group.

61
48
114

57
44
110

63
50
115

Drop in Building Plans in New York State in February.
Permits issued in 23 cities of New York State during the

month of February were valued at $69,000,000, a drop of
25% from the plans of January. Although February
usually is a month when building plans reach their lowest
point, the reduction this year seemed to indicate a definite
change of pace. This was supported by the fact that half
of the loss occurred in the Borough of Manhattan, where the
total has been kept unusually high by the large amount of
speculative building which has taken place. A comparison
with February 1925 shows a good sized reduction in the num-
ber of permits issued, although their estimated value in 1926
exceeded 1925 by four million dollars. This statement was
issued on March 29 by Industrial Commissioner James A.
Hamilton. His statement also says:
The loss this February was in residential, commercial and industrial con-

struction, while public buildings, which have had a very small part in the
activity of the past year, began to move upward. The latter constitutes
only a small percentage of all construction, however.

Although the most conspicuous decline took place in Manhattan, all the
boroughs of New York City excepting Richmond were included in the down-

ward movement. The February total for New York City amounted to

$60,000.000, three-quarters of the January figures. The reduction in Man-

hattan was chiefly in hotels, commercial and industrial buildings. Public

structures were higher than they have been since April 1925. Apartments

have continued to run between six and seven million dollars since the fall

activity. Brooklyn's loss was generally distributed, but in the Bronx it

was limited to residential building. Queens reported a further drop in

plans for one-family houses, the most popular form of dwelling in 1925.
and an increase in non-residential work was not large enough to offset

this. Richmond gained a little over January, although here also one-family

dwellings fell off.
The Westchester district reported a total of over five million dollars,

which is unusually high though below January. Mount Vernon, after its
failure to gain over 1924, has started the new year with an extremely

heavy building program. Residential building in February was less than

half of the January valuation, but it was above any month in 1925, and
non-residential work reached a new high total as a large office building was

planned.
Yonkers reported an unusually high total as permits were filed for several

large apartments and a theatre. Building in White Plains was slower after
a record month in January, but in New Rochelle, where the year had started

slowly, plans began to pick up. A school was an important item in the
latter's February valuation.

Building in the up-State cities dropped to the lowest point in over two
years, as all.but three cities slowed up. The total for February amounted
to only $3,500.000. Part of the loss was due to the new zoning require-
ments in Buffalo, which resulted in the rejection of some permits, but a
decrease in residential building indicated that this city would probably have
lost in spite of this.
An almost general reduction in commercial and industrial building ac-

counted for 60% of the up-State loss. Albany and Rochester. which had
reported a good amount of this class of construction in January, showed a

sudden falling off as well as Buffalo. Amsterdam, Binghamton and N
agars. Fails were the only cities to gain and in each case the gain was ac-

counted for by one or two large permits.
The rest of the up-State decline was chiefly in residentia work. More

plans for dwellings were filed in Rochester, Syracuse, Schenectady and

Elmira, however, after a quiet month at the beginning of the year.

Gain in Wholesale Trade in Federa Reserve District of
New York During February as Compared with

January.

"Sales of leading wholesale dealers in this district during
February were 18% larger than in January, due primarily to
seasonal increases in sales of clothing, but for the second
consecutive month they were 4% smaller than a year ago,"
says the April 1 Monthly Review of Credit and Business
Conditions by the Federal Reserve Agent at New York,
which in its item on wholesale trade also says:

Declines compared with last year occurred in 9 out of 15 reporting lines

and were particularly large in sales of women's clothing and cotton goods.

There was a sharp reduction in diamonds after the heavy sales reported in

January, and silk sales showed practically no change over last year, follow-

ing substantial gains in previous months.
Silk stocks continued to be much heavier than last year and shoe stocks

were somewhat larger, but stocks of groceries, cotton goods, jewelry and

diamonds remained smaller.
Collections averaged slightly larger than a year ago, although the number

of lines reporting increases and decreases was evenly divided. With the

exception of the coat and suit trade and cotton jobbing, all lines reporting

accounts receivable showed increases over last February.

Commodity.

Percentage Change
Feb. 1926 from

Jan. 1926.
Percentage Change

February 1926 from February 1925.

Net Stock end
  of Month

Net
Sales.

Stock end
of Month

Collec-
tions.

Acc'tsRe-
celoable.

Groceries -14.8 --3.8 --3.1 --3.6 +1.3 +9.9
Men's clothing +65.7 +5.7 +7.8 +20.7
Women's dresses +20.7 -24.0
Women's coats and sults 
Cotton goods-Jobbers-

+66.4
+33.2

-16.4
-13.5 -Ib:i -7.9 -3.3

Cotton goods, commission_
Silk goods 

+7.1
-0.9

-8.4
+0.7 +-EL

Shoes --0.1 +11.5 --5.2 +4.6 +17.8 +1.8
Drugs -2.1 --0.7
Hardware +3.3 -7.5
Machine tools 
Stationery  

+12.7
+2.4

_
_

+27.7
+10.7 411.11

Paper  -1.6 +6.8 -2.3 +17.4
Diamonds -35.61 -19.01
Jewelry +36.1f I. +7.01

Weighted average +17.6 -4.3 +1.4 +5.9

• Stock at first of month-quantity, not value.

•

Department Store Sales in New York Federal Reserve
District, While Larger in Volume During February
Than Year Ago, Show Smallest Increase Since

Fall.

The April 1 Monthly Review of Credit and Business Con-
ditions by the Federal Reserve Agent at New York, in stat-
ing that "department store sales in this district during Febru-
ary averaged about 3% larger than a year ago," adds:
This Increase is the smallest reported since early last fall, apparently due

less to slackening of trade this year than to unusually active trade in Febru-
ary of last year. Apparel stores sales showed a slightly larger increase,
and rliail order sales were 6% larger. The rate of stock turnover in depart-
ment stores continued slightly below that of a year ago, due to the larger in-
crease in stocks than in sales.
The volume of installment business of department stores in this district

appears to have been reduced during the past year, especially in New

York. Reported installment accounts receivable at the end of the month

were about 4% smaller than a year previous, and collections on such ac-
counts during the month were 3% smaller. Collections on regular accounts
were considerably larger than last year, but this appears to be due to an
increase in credit business, indicated by a larger amount of accounts receiva-
ble.
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Locality.

Percentage Change, Feb. 1928 from Feb. 1925.

Net
Sales.

Stock on
Hand End
of Month.

Collar-
lions.*

Accounts
Receivable.*

New York +3.3 +4.5 +8.7 +14.0
Buffalo  -2.3 +1.2 +7.4 +1.3
Rochester  +7.2 -0.1 +20.2 +22.4
Syracuse -2.0 +2.8 +9.9 -24.8
Newark -0.4 +11.3 +13.0 +8.3
Bridgeport  +24.4 -2.4
Elsewhere +1.7 -7.2 -1--4:2. -I---6-.1

Northern New York State -10.8 ____ ____ _ _ _ _
Central New York State +5.9 __ ____ _
Southern New York State -1.6
Hudson River Valley District +4.2 ---- - --- - -- -Capital District +1.5 ____ ---- --- -
Westchester District +4.2

- - - -All department stores 
.

+2.7 -I- 3. i 4:8) 9.4.
Apparel stores +3.4 +12.8 +20.8 +30.3
Mail order houses +8.2 ---- - - - - - - - -
• Exclusive of installment accounts.

Sales of toys and sporting goods continued to show the largest gain over
last year, and substantial increases were also shown in other articles of more
or less luxury character, and in men's furnishings and shoes. The large
decrease in sales of musical instruments and radio sets was apparently due
to unusually heavy sales last February.

Net Sales Stock on Hand
Percentage Change Percentage Change
February 1928 Feb. 28 1928

from from
February 1925. Feb. 28 1925.

Toys and sporting goods  +21.3 +21.7
Shoes  +20.4 +8.0
Toilet articles and drugs  +13.2 +1.6
Books and stationery  +11.8 +11.5
Men% furnishings  +8.0 +5.2
Silverware and Jewelry  +6.4 +5.1
Cotton goods  +4.7 +2.8
Linens and handkerchiefs  +4.4
Hosiery  +3.0 +10.0
Furniture   +2.7 +15.1
Home furnishings  +0.1 +1.3
Women's and misses' ready-to-wear  -0.2 -1.1
Luggage and other leather goods  -0.3 +15.1
Silks and velvets  -1.2 -0.2
Women's ready-to-wear accessories  -1.6 -5.9
Men's and boys' wear  -13.3 +7.2
Woolen goods  -30.3 -21.9
Musical instruments and radio  -31.0 +1.8
Miscellaneous  -2.7 -7.1
The average sales check in February was for $2 60, compared with $2 65 a year ago

Increase in Chain Store Sales in Federal Reserve
District of New York in February.

According to the April 1 Monthly Review of Credit and
Business Conditions by the Federal Reserve Agent at New
York "Total sales of reporting chain store systems showed a
considerably larger gain over last year in February than in
January, due chiefly to a much larger increase in grocery
sales." Continuing the Review says:
The increase in the number of stores operated was the same as in January,

so that the sales per store were about equal to those of a year ago, whereas
in January they averaged 6% smaller.

Variety, drug and five-and-ten-cent stores continued to report large
increases over last year in total sales; but tobacco sales, although larger than
a year ago, have failed to keep pace with the rapid expansion in the number
of stores in operation. Sales of shoe and candy stores fall below last
year, but the number of stores continued to show large gains.

Percentage Change
February 1928 from February 1925.

Type of Store.
Number of Total Sales per
Stores. Sales. Store.

Grocery  +20.0 +23.9
1

+3.2
Variety +18.8 +23.0 +5.5
Drug +178 +18.8 +0.9
Ten-cent  +5.9 +9.0 +2.9 ;
Tobacco +18.3 +7.4 -7.8
Shoe +15.9 -2.2 -15.8
Candy  +18.8 -3.7 -18.9

Total  +18.4 +18.3 -0.1

Business Conditions in Philadelphia Federal Reserve
District.

Industries In the Philadelphia Federal Reserve District
reported noticeable expansion in February over the previous
month, says the April 1 "Business Review" of the Federal
Reserve Bank of Philadelphia, which further records con-
ditions as follows:
Employment in manufacturing plants was larger than in January and

also greater than in February 1925. And preliminary figures received by
this bank show that employment has remained at about the same level in
March. Weekly wage payments at reporting plants, which furnish a good
measure of their rate of operations, were 3.2% larger than in January and
5.5% above the same period of the previous year. Indeed, payroll dis-
bursements were heavier in February than in any month since April 1924.
Moreover, the anthracite mines, which had been idle for several months,
have again become active and business has responded to the fuller employ-
ment in the hard coal counties.

February also witnessed an enlargement of building activity; contract
awards and permits issued in the district were about 25% greater than in
the previous month. Contract awards were also greater than in Abruary
1925, although the value of permits issued showed a decline as compared
with the . previous year. Building material manufacturers, notably pros
ducers of brick, paints and lumber, report little change in conditions, and
somewhat quieter business than in the same period of last year.

Conditions in the iron and steel industry have not been entirely satisfac-
tory. Prices have been weak for some time past and iron production has
been materially less than it was a year previous. Unfilled orders of the
Steel Corporation declined from Jan. 31 to Feb. 28 and, on the latter date
were 13% less than a year ago. Coal dealers report active distribution of
domestic anthracite, but smaller demand for steam sizes. Sales of soft

coal have fallen off during the past month, although weekly production con-
tinues well above last year's levels.
Most textile industries report quiet business, with many instances of

price recessions. Sales of cotton and wool goods have been in smaller
volume than a year ago and even silk fabrics demand is less than in the
same period of 1925. The manufacturers of full-fashioned hosiery are well
supplied with orders, but, in the seamless division, demand is only fair or
poor. The carpet and rug industry is marking time until the spring auc-
tion. Only fair demand for leather and shoes is reported, and for the lat-
ter, sales are less than in 1925.
The volume of trade in February-the shortest month-has naturally been

less than in January. Debits declined nearly 17% in February but, not-
withstanding the fact that wholesale prices are now lower than they were a
year ago, the volume this year was 6.8% greater than in 1925. Freight
car loadings in the Allegheny district increased seasonally in February and
were about equal to last year's total. Most lines of retail and wholesale
trade were in smaller volume than in January and in many cases were also
considerably less than in February 1925. March, however, witnessed a
seasonal upturn in consumer buying.

City Conditions.
Conditions in the various cities of the district are by no means uniform.

In most cases industrial activity is greater than in January, but, as com-
pared with the previous year, Johnstown and Scranton, in particular.
showed large declines in employment and wages. The changes from Janu-
ary to February generally reflect normal seasonal developments, especially
in the case of building permits, retail trade and debits. One encouraging
indication is that in nearly every city of the district savings deposits are
substantially larger than they were a year earlier.

Business Forecast By Franklin National Bank of
Philadelphia-Evidence of Seasonal Quickening

of Activities.
The Franklin National Bank of Philadelphia in its April

letter, "Trade Trends," presents the following business
forecast:
The drastic decline of security values and the prevalence of generally

adverse weather conditions have had a somewhat chilling effect upon busi-
ness confidence in recent weeks. However, improvement in sentiment is
now appearing with the arrival of spring. Evidence of at least a seasonal
quickening of activities is at hand in a number of important lines. Mean-
while, by all normal measures, trade and industry remain at high levels.

According to the industrial records for January and February, increases
are shown in many important lines. Over the first two months of this year
the value of contracts for new building gained 37% compared with one •
year before. Steel ingot production increased nearly 2%. Automobile out-
put increased 30%. Retail trade gained about 10%, while railroad traffic
also was somewhat higher.

These records give unmistakable proof of vigorous business activity, yet
there is much to be desired in the situation. Hand-to-mouth buying pre-
vails and prices ahve shown a receding tendency in many lines. Profit
margins are below expectations, although in 1925 the net profits of about
300 industrial, mercantile and public utility companies were approximately
30% larger than they were in 1924.

Conservatism in trade has been, and still is, marked. The stock market
collapsed because of an over-extended speculative condition. Values were
lifted beyond justifiable limits, and a disproportionate share of the na-
tion's credit resources was being absorbed by security speculation. A
retutn to realities was inevitable. But in industry there has been no spree
f inflation or of speculation. Prices have not soared. In fact, wholesale
commodity values now are about 3% under their level of one year ago.

Moreover, credit conditions remain relatively easy. During the past 25
ears there has been no drastic nor extended depression in business when

credit was in such ample supply as it now is. The course of business over
he next few months will be determined largely by what happens in the
important key industries of building, automobile and iron and steel. From
l the records so far available these lines are active. In the iron and

steel industry, increased demand in March caused outputs to rise as high as
7% of capacity for some important companies.
Increased demands for all classes of skilled labor and farm hands are
ported by the Department of Labor for February and the early days of
arch. According to the Government authority full employment prevails
n most sections of the country and the trend is upward.

Loading of Railroadevenue Freight Still on the
Increase.

Loading of revenue freight for the week ended on March
20 totaled 977,209 cars, according to reports filed by the
carriers with the Car Service Division of the American
Railway Association. This was an increase of 65,728 cars
compared with the corresponding week last year and 68,819
ears over the corresponding week in 1924. Compared with
the preceding week, the total for the week ended on March
20 was an increase of 9,798 cars, increases being reported
in the total loading of all commodities except coal and coke.

Miscellaneous loading for the week of March 20 totaled 353,046 cars, an
increase of 0,993 cars over the week before and 6,941 cars Am* the same
week in 1925. It also was an increase of 31,388 cam above the same week
in 1924.

Loading of grain and grain products amounted to 40,618 ears, an in-
crease of 245 cars over the week before and 6,236 cars over the same week
in 1925. It also was an increase of 2,728 cars •above the same week in
1924. In the western districts alone, grain and grain products loading
totaled 24,461 cars, an increase of 3,221 cars over the corresponding week
last year.

Coal loadings totaled 183,205 cars, a decrease of 5,629 cars under the
week before, but 42,459 cars above the same week in 1925. Compared with
the same week in 1924, it also was an increase of 22,099 cars.

Loading of merchaendise and less than carload lot freight amounted to
266,254 cars, an increase of 1,393 cars over the week before and 7,158 cars
above the same weke in 1925. Compared with the corresponding period in
1924, it also was an increase of 15,644 cars.

Forest products loading totaled 78,998 cars, 4,685 cars above the week
before, but 103 cars below the same week in 1925. It also was a decrease
of 2,662 cars below the same week in 1924.
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Coke loading totaled 14,331 cars, a decrease of 627 cars under the pre-
ceding week, but 2,297 cars above the corresponding week in 1925. Com-
pared with the same week in 1924, it also was an increase of 1,019 cars.

Live stock loading for the week amounted to 29,487 cars, an increase of
2,130 cars over the week before and 1,499 cars above the same week in
1925, but a decrease of 1,585 cars below the same week of 1924. In the
western districts alone, 22,810 cars were loaded with live stock during the
week, 1,386 cars above the same week last year.

Ore loading totaled 11,370 cars, an increase of 608 cars above the pre-
ceding week, but 759 cars below the corresponding week in 1925. Com-
pared with the same week in 1924, it was an increase of 190 cars.
Compared with the preceding week this year, all districts except the

Allegheny and Pocahontas showed increases in the total loading of all com-
modities. All districts showed increases not only over the corresponding
week in 1925, but also over the corresponding period in 1924.

Loading of revenue freight this year compared with the two previous
years follows:

. 1926. 1925. 1924.
Five weeks in January  4,432,010 4,456,949 4,294,270
Four weeks in February  3,676,449 3,623,047 3,631,819
Week ended March 6  964,681 932,044 929,381
Week ended March 13  967,411 926,119 916,762
Week ended March 20  977,209 911,481 908,390

Total  11,017,760 10,849,640 10,680,622

Wholesale and Retail Trade in Federal Reserve District
of Chicago During February.

With reference to wholesale and department store trade,
the "Monthly Business Conditions Report," dated April 1, of
the Federal Reserve Bank of Chicago says:
The five groups of wholesalers reporting regularly to this bank-grocery,

hardware, dry goods, drug and shoe dealers-sold during February 1926 a
smaller volume of goods than in the corresponding month of either 1924 or
1923, and with the exception of drug firms indicated declines from last
year as well. Individually, only 31 out of 78 firma equaled their February
1925 business.
For the majority of grocery and drug dealers, sales were below the pre-

ceding month. For dry goods, on the other hand, gains this year contrast
with 1922-25, in each of which years February was a lower sales month
than January; in hardware and shoes increases predominated.

With 12 exceptions dealers reported smaller February collections than in
January, declines ranging from 2.7% for grocery firms to 16.1% for dry
goods; and except for hardware, in which a few large gains counteracted
general decreases, aggregate receipts were less than in February 1925.
Two-thirds of the grocery dealers reduced the accounts on their books dur-
ing February; in the other groups the majority showed increases; all ex-
cept drugs averaged decreases from Feb. 28 1925.

Thirty-four dealers had made net additions to their inventories by the
end of February, and 14 showed reductions; by groups groceries averaged
the smallest increase, 1.3%, and hardware the largest, 8.8%. Drug inven-
tories are heavier than a year ago, but other stocks are lower.

Department Store Trade.

Two-thirds of the department stores reporting to this bank continued
during 'February the contraction in sales noted a month earlier. Marked
gains at some of the others, however, practically offset these declines, so
that total sales of RO firms for the district were within 1.1% of the Janu-
ary volume. About half the group sold more goods than a year ago, aver-
aging an increase of 7.2% over February 1925; the index figure represent-
ing 65 stores rose to the highest point for any February on record (since
1919).
In collections all except four stores indicated declines from January,

amounting for 67 firms to 22.3%. The gain of 11.9% over last year re-
flects individual increases at 39 stores and decreases at 20; for the same
group total receipts were 38.6% of accounts outstanding at the beginning

of the month, as compared with 354%, the corresponding 1925 ratio. Re-

ductions in accounts receivable were general during the month.
Inventories at the end of February with few exceptions were higher than

on Jan. 31, 65 stores aggregating additions of 6.9%; 12 firms reported
heavier orders for new goods, and 15 lower. For half the firms this year's
stocks exceeded the amount of goods held Feb. 28 1925. Sales during the
month amounted to 27.2% of average stocks, as against 26.9% a year ago;
ratios for the two months, January and February, are 54.3 and 52.9%,
respectively.

Retail Shoe Trade.

February retail shoe trade, on a dollar basis, was less than the January
volume; three-fifths of the dealers reporting to this bank registered de-
creases, the drop for the group amounting to 7.3%. Twenty-two firms fur-
nishing both sales and accounts receivable data averaged a decline of 7.1%
in the former item and 16.2% in the latter; for the same group the ratio
of outstandings to sales fell from 97.6% on Jan. 31 to 88.1 by the end of
February. Collections during the month, except for three firms, were
smaller than the January receipts. After reductions for two consecutive
months, inventories increased in February, aggregate stocks for 35 dealers
advancing 9.7% over Jan. 31 and reflecting individual gains at two-thirds
of the stores.

Federal Reserve Bank of Chicago on Industrial Em-
ployment Conditions.

Stating that "an upward trend was apparent in industrial
employment during February, manufacturing plants of the
Seventh District reporting an increase of 1.4% in working
forces and of 4.1% in payrolls over the preceding month,"
the Federal Reserve Bank of Chicago in its "Monthly Busi-
ness Conditions Report," April 1, says further:
February a year ago registered similar increases, 1.5 and 4.0%, respec-

tively, which gains, however, were followed by several months of slight
curtailment; such figures as are now available reflecting the employment
situation for March, indicate that the gains made during February this
year are being well maintained. The January-February changes within
the several industrial groups comprising the aggregate employment re-
ported, were also in close conformity with those of a year ago. Thus, in
the metal industries there was an increase of 2.5% In employment this
year, compared with 1.5% last year; in "vehicles," 2.6% with 2.0%; in
"textiles," 2.4 with 2.7: and in food products, a decline of 1.4% this year.
compared with 1.6% a year ago.

In the metals group the gains have been continuous since last July.
amounting to approximately 12% since that time. A comparison with
February a year ago reveals an expansion of about 4%. Employment in
the aggregate has shown steady gains since last June, with a cumulative
expansion of almost 5%, whereas the increase over a year ago does not
greatly exceed 2%.
Improvement in employment conditions is reflected in the records of

the free employment offices, where the excess of applicants to the number of
positions available showed considerable reductions. In Illinois the ratio
dropped from 190% at the close of January to 170 the last week in Feb-
ruary: the Indiana offices reported a change from 158% to 124% for the
same period.
EMPLOYMENT AND EARNINGS-SEVENTH FEDERAL RESERVE DIST.

Industrial Group.

No. of Wage Earners. Total Earnings.

Week Ended
Per
Cent

Change

Week Ended
Per
Cent
Chew

Feb. 15
1926.

Jan. 15
1926.

Feb. 15
1926.

Jan. 15
1926.

All groups (10) 381,416 376,044 +1.4810,202.685 89,800,697 +4.1
Metals and metal products
(other than vehicles) _ _ _ _ 152,187 148,440 +2.5 3,880,772 3,735,204 +3.9

Vehicles 40,426 39,335 +2.8 1,271,422 1,129,685 +12.5
Textiles and textile products 29,753 29,048 +2.4 725,292 684,336 +6.0
Food and related products_ 49,040 49,749 -1.4 1,327,017 1,352,097 -1.9
Stone. clay dz class products 12,600 12,468 +1.1 367,058 361,865 +1.4
Lumber and its products_  35925 35,389 +1.5 886,825 810,231 +9.5
Chemical products 12,600 12,626 -0.2 345,407 336,993 +2.5
Leather products 16,731 17,046 -18 389,341 386,177 +0.8
Rubber products 3,182 3,254 -2.2 82,859 79,854 +3.8
Paper and printing 28,972 28,689 +1.0 926,692 924,255 +0.3

Decline in Production at Slaughtering Establishments
in February Reported By Federal Reserve

Bank of Chicago.

The following relative to the meat packing industry, pre-
pared by the Division of Research and Statistics of the Fed-
eral Reserve Bank of Chicago, appears in the Bank's "Busi-
ness Conditions Report" of April 1:

Production at slaughtering establishments in the United States was sea-
sonally smaller in February than in the preceding period, and the employ-
ment for the last payroll in the month declined 54% in number, 8.0% in
hours worked, and 6.8% in value from that shown for the corresponding
dates in January. Domestic demand for meats slackened because of the
influence of the Lenten period; the total value of sales billed to domestic
and foreign customers by 52 meat packing companies in the United States
declined 7A% from January and was 8.2% greater than in February 1925.
A portion of the increase in sales over 1925 may be attributed to the effect
of higher prices paid for live hogs. March 1 inventories at packing plants
and cold storage warehouses were under those of a year ago but exceeded
holdings at the beginning of the preceding month. Chicago prices for
fresh, sweet pickled and smoked pork advanced in February over those for
January; values for dressed heavy sheep and medium quality steers held
steady, whereas quotations for lard, lamb, dry salt meats, smoked picnics,
good to choice veal, light-weight mutton and the majority of beef cuts
declined. Quotations for pork and lard developed a slight firming tendency
early in March; those for beef, veal and lamb showed signs of easing.
Export trade remained somewhat restricted owing to observance of Lent in
European countries and also because American domestic consumption con-
tinued at a level permitting preparation of only limited quantities of cer-
tain kinds of hog meats for exportation. Furthermore, the slaughter in
the principal hog-producing countries of Europe continued in volume, suf-
ficient to offer keen competition to imported fats on the part of the local
product. A smaller tonnage of meat and lard was forwarded in February
for export than in January, and the clearances of those commodities from
North American ports also showed a decline. European representatives
of United States firms had larger quantities of consigned goods on hand on
March 1 than a month previous. British quotations for fats and boxed
meats weakened during the month and continued under the United States
basis, while prices in Continental markets remained nearly on a parity with
those in Chicago.

Agricultural and Business Conditions in Minneapolis
Federal Reserve District-Progress in

Diversified Farming.

Agricultural prosperity in the States of this district, says
the Federal Reserve Bank of Minneapolis, is less dependent
upon the grains than was true five years ago, because of the
progress that has been made in the direction of diversified
farming and increased interest in live stock and dairying.
However, it continues to be dependent upon the cash grain
situation, the bank notes in its "Monthly Review of Agricul-
ture and Business Conditions," issued under date of March
29, from which we also take the following:
One of the outstanding problems in the agricultural situation is that of

prices. According to the record of history, as shown by the accompanying
chart giving prices since 1790 [this we omit-Ed.], great wars have been
accompanied by advancing prices and followed by declining prices. In the
United States to-day, prices on the average are about 60% above pre-war
levels in spite of a considerable decline which took place in 1920-21. Fig-
ures for wheat prices at Minneapolis, which are also presented in graphic
form this month, show the effect of war demand and post-war liquidation.
There was a considerable advance of wheat prices in 1924, but the trend
generally has been downward since January 1925. Prices for all the grains
declined in February and March this year. Present wheat prices are on a
level with those prevailing in February 1921.
The agricultural outlook as recently described by the United States De-

partment of Agriculture, which we reprint this month, suggests that price
increases are not to be expected in 1926. Farmers' intentions to plant this
spring, which the United States Department of Agriculture compiled, were
released on March 19. For commodities of interest to producers in this
district, changes as compared with actual plantings last year were reported
as follows: a decrease of 1.8% in spring wheat; increases of 4.6% in oats,
57% in barley, 4.3% in white potatoes, 4-10 of 1% in flax, and about the
same acreage of corn.

Total live stock holdings of all kinds on the farms in this district de-
clined during the year 1925. However, there was an increase for sheep and
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lambs. Wool production in 1925 was greater than in 1924, and owing to
the increased number of sheep, prospective wool production should be
greater. It is noteworthy that the number of milk cows increased, whereas
there was a decline for the whole United States. These increases were over-
balanced by declines in the holdings of cattle other than milk cows and
of swine, due to the feed situation in 1924-25. Live stock marketings in
February were one-fifth greater for cattle and calves than a year ago. It
Is particularly satisfying to note that hogs and cattle for feeding purposes
continued to move from terminals in large volume during the month of
February, the movement of hogs alone being double that of last year.

Banking developments during 1925 showed very definite trends in this
district. The total of loans declined 62 million dollars for all banks in the
district, and their investments were increased precisely the same amount.
Borrowings by banks declined. The total of deposits declined slightly,
but a closer analysis indicates that the individual deposits increased, while
bankers' deposits declined. There was a decline in total deposits and bal-
ances of cash on hand, or with correspondents, were reduced. Purchases of
Investments by banks in this district during January and February of this
year were three-fourths of the amount bought in the same months of last
year. This fact, coupled with the simultaneous decline of deposits due to
banks in our local reserve centres, indicates that the surplus funds of banks
In this district are more fully utilized now than last year. Reports re-
ceived from 24 selected banks in the larger cities of this district show that
for these reserve centres commercial loans have been steadily advancing
during the early months of 1926, that investments have been declining and
that no important change has taken place in demand deposits or borrow-
ings.
February is a poor month usually in which to make statistical compari-

Ions. Owing to the shortness of the month, the typical midwinter or be-
tween-season dulness in business and the exaggerated effect that any
weather change may have on the small volume of business, comparisons
with January are of small value. Comparisons of February this year with
last year show a decline in the total volume of general business in this
district. For instance, there were declines of 2% in retail trade, 3% in
total car loadings, other than less-than-carload lots, 4% in the amount of
check payments through representative banks, 6% in the lumber sold by
retail yards, measured in board feet, and 10% in the total farm income
realized at terminal markets during the month upon sales of grains and
live stock. During the first two weeks in March, check payments through
banks were 14% less than during the same weeks of last year.

Although the totals declined, some bright spots are to be found, such as
the general situation with reference to live stock, and the improvement In
business activity in the wheat belt cities. Sales of securities by invest-
ment brokers were one-fifth greater than a year ago in February. Sub-
stantial increases over a year ago were shown in the sales of stock, city
mortgages and obligations of industrial corporations; but declines were
shown in sales of United States Government bonds, foreign securities, farm
mortgages and municipal bonds and notes.

Course of Business in Federal Reserve District of
Kansas City.

Evidence of general business stability in the Federal
Reserve District of Kansas City and a volume which com-
pared favorably with that at similar periods in former
good business years was reflected by statistical reports,
now complete for the first two months of this year, says
the April 1 Monthly Review of the Federal Reserve Bank
of Kansas City. The Review goes on to say:
Following the seasonal quite in the early weeks of the year there was

some quickening of activity at the near approach of Spring, and in March
business in some lines was a little ahead but in most lines behind that
reported at the corresponding time last year.
The course of business in the District in January and February was

indicated by the volume and the rate at which funds were checked out
of banks by depositors. During the twenty-three banking days in a
four-week period ending March 3 payments by check in twenty-nine
leading cities was at the rate of $51,080,782 per day. During the pre-
ceding four weeks, ending February 3, in which there were twenty-four
banking days, the average was $50,975,041 per day. During the four-
week period ending March 4, 1925, the average for twenty-three banking
days was $50,934,565 per day.
The trade reports showed buying by retailers from wholesalers was

steady, although the bulk of merchandise distributed was in small lots
for quick delivery. Sales reported in dollars by wholesalers of dry
goods, hardware, furniture and millinery were larger in February than
in January. Sales of dry goods its February were also larger than in
February, 1925, but in other reporting wholesale lines there was some
slackening and the volume was not up to that reported a year earlier.
Retail trade during February, as reflected by dollar amounts of sales at
department stores in leading cities, was 3.4% less than in February last
year. Sales from January 1 to March 1, this year, were 2.2% under
sales during the same period last year. Unofficial reports indicated
March trade was quite and not up to the expectations of retailers.
The outstanding feature in mineral production during February was

an increase over January in the daily average flow of crude oil, but the
month's output was smaller than in February of last year. There was
some increase in drilling operations over the preceding month and a year
ago. Due to seasonally low demand for petroleum products, refinery
operations were slightly reduced. Production of zinc and lead ores ran
ahead of a year ago, but March reports indicated some curtailment on
account of declines in prices, Activity at the soft coal mines slackened
during February and production fell below that of a year ago.
Pork packing at the leading market centers of this district was nearly

42% behind February of last year and clearly reflected the large de-
crease in the supply of hogs. Slaughter of cattle and sheep for the
dressed meat trade was heavier than last year, even though market sup-
plies of both classes of live stock fell off.
The diminishing supply of wheat on farms and at the markets was also

reflected in a decrease in production of flour at Southwest mills during
February as compared with the corresponding month last year. On the
other hand, with farm supplies of corn exceeding those of last year,
mavketings were smaller during February than in January and a year
age, which was attributed to this year's low prices.
The agricultural situation at the beginning of March was quite favor-

able. Farm work was well advanced, winter grains were in good condi-
tion, and prospects were favorable for a year of large production.

The live stock industry was in strong position in March. Adjustments

of cattle prices to higher levels was encouraging to cattlemen and reports
indicated a tendency to restock herds on ranges. Sheep men reported a

good lamb crop in prospect and more sheep on farms than a year ago,
but there was comparatively little contracting of both lambs and wool as
compared with a year ago. Efforts to increase the hog supply by with-
holding sows from the markets and more extensive breeding were re-
ported.

Building operations during the first two months of the year were mod-
erately large, but the value of permits issued was considerably less than
for the first two months of 1925. The labor outlook was good, with in-
dustrial employment in cities expanding and the call for farm help
increasing with the advance toward spring.

Activity of Hosiery Industry in Philadelphia Federal
Reserve District in February Compared with

January.

A preliminary report on the hosiery industry in the Fed-
eral Reserve District of Philadelphia, compiled by the Bureau
of the Census, is made public as follows by the Department of
Statistics and Research of the Federal Reserve Bank of
Philadelphia:

Men's. • Women's.

Full-fashioned Seamless IFull-fashioned Seamless

(In Dozen % % % %
Pairs.) change change change change

Feb. from Feb. from Feb. from Feb. from
1926. Jan.

1926.
1926, Jan.

1926.
1926. Jan.

1926.
1926. Jan.

1926.

Production 32,264 -4.5234.361 -9.2 445,846 -1.4 146,862 -8.2
Shipments  22,516 -5.5 235,165-21.4 410,755 +3.2 150,320 +18.6
Finished stock* 24,484 +16.7 366.301 +0.1 380,474 +8.1 319,482 +0.2
Orders booked 13,518 -9.4 222,620-10.8325,527-29.2 167,703 +19.0
Cancellations rec'd 546 -47.3 13,432 +133.3 17,302-49.2 1,885 -8.6
Unfilled orders. 36,555-20.4 402,336 -6.6 1469704 -6.8 156,410 +11.4

Boys' and Child en's AM Mc
Misses' . and Infants'. and Sport. Total.

%
change

%
change

%
change

%
change

Feb. from Feb. from Feb. from Feb. from
1926. Jan,

1926.
1926. Jan,

1926.
1926. Jan.

1926.
1926. Jan,

1926.

Production 24,514 -16.1 136,870 -1.0.f 56,368 +27.5 1077085 -4.7
Shipments  23,282-11.5 184,116 +3.3 65,277 +7.11 1091451 -1.9
Finished stock* 52,277 +0.6 364,484 -9.0 92,522 -7.11600024 -0.6
Orders booked 24,654 +29.1 94,619 -5.7 32,42e +31.0 881,067-12.7
Cancellations reo'd... 461 +36.7 2,848 +29.8 1,726 -42.0 38.190 -21.2
11'nffilai ordpra5 IS 627 -1-2.6 462_510-MR 124.144-12.6 27172611 -6.11

• End of month.

Smaller Exports of Cotton, Cotton Cloths, Yarns,
Thread and Hosiery.

The Department of Commerce at Washington on March
24 issued its monthly report on the domestic exports of cot-
ton, cotton cloths, yarns, thread and hosiery for the month
of February and the eight months ending with February
1926, with comparisons for the corresponding periods in
1925.
The exports of raw cotton were smaller this year in quan-

tity and value, both for the month of February and the
eight months' period than in the corresponding periods of
the previous year, 556,185 bales having been shipped out in
February 1926, as compared with 811,838 bales in February
In 1925, and 6,189,098 bales in the eight months' period
ending with February 1926, against 6,443,557 bales in the
corresponding period a year ago. In value, the exports of
raw cotton for the month of February this year were also
smaller, being $60,433,154, as compared with $104,076,228 in
February last year. For the eight months ending with Feb-
ruary this year the value was $735,778,128, as against $835,-
054,655 a year ago. Exports of cotton cloths and manufac-
tures likewise have decreased both in quantity and value in
the eight months' period. Below is the report in full:

DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARN, THREAD
AND HOSIERY.

Raw cotton, Incl. 11nters__bales
Value $

Cotton manufactures, total $
Cotton cloths, total sq. yds.
Value 

Tire fabrics sq. yds.
Value $

Cotton duck sq yds.
Value $

Other cotton cloths-
Unbleached sq. yds.
Value $

Bleached sq. yds.
Value $

Printed sq. yds.
Value $

Piece dyed sq. yds.
Value $

Yarn dyed sq. yds.
Value $

Cotton yarn, thread. &e.-
Cotton yarn, thread, &c.-
Carded yarn lbs
Value $

Combed yarn lbs
Value $

Sewing, crochet, darning and
embroidery cottrn lbs.
Value $

C' Una hosiery dos. pair
Value $

Monlls of February, 8 Mos. Ended February.

1925.
811,838

104,076,228
10,819.965
39,659,869
6,317,923

723,952
334,671

8,820,110
1,102,222
7.530,030
1,057.068
8,316,764
1,163,142
7,736,811
1,471,213
6,532,202
1,189,607

932,096
383,450
671,074
447,097

109,743
115,083
430,796
819.299

1926.
556.185

60,433,154
10,970,249
37,791,706
5,911,438
165.726
59,473

1,016,958
401,089

9,374,686
1,105,550
6,385,033
887,491

7,434,521
1,053,060
7,616,681
1,412,047
5,798,101
992,728

967,608
397,296
789,828
617,780

101,649
113,787
448,911
824,613

1925.
6,443,557

835.054,655
95,096,303
364,446,805
57,267,465

6,438,978
2,900,403

88,545,659
10,700,069
60,386,497
8,632,309

72,887,856
9,917,473

68,925,956
12,836,316
67,261,829
12,280,895

7,362,805
3,155,956
4,918,203
3,172.107

969,262
1,099,496
3,436,671
6,516.672

1926.
6,189,098

735.778,129
93,151,614
342,405,594
53,021,165

299,878
103,131

7,727,301
3 ,289,389

89,935,206
9,915,519
57,961,570
8,323,357

63,963,730
8,739,157

67,795,563
12,739,043
56,722,348
9,911,583

8,852,655
3,675,320
5,283,726
4.108,444

609,019
689,705

3,580,737
6,994,554
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Fall River Weavers Quit When 3 Cent Raise Is Refused.

The following Associated Press advices from Fall River,

Mass., March 30, are from the New York "Journal of

Commerce":
Sixteen non-union weavers employed at Stafford Mill No. 1 here

walked out today when the management refused an increase in wages for

operating draper looms.
The weavers have been receiving 24 cents per cut for operating twenty-

four looms and they have asked an increase of 3 cents per cut.

Decline in New Lumber Business.

The National Lumber Manufacturers' Association re-

ceived telegraphic reports April 1 of the status of the lumber

industry for the week ended March 27, from 372 of the larger

softwood and 142 of the chief hardwood mills of the country.

The 356 comparably reporting mills showed slight decreases

in production and shipments and a little more noticeable

decline in new business when compared with reports for the

previous week, when, however, 27 more mills reported. In

comparison with reports for the same period a year ago—

when again 27 more mills reported—increases in all three

items were noted, especially in shipments. The hardwood

operations showed decreases in all three factors, particularly

in new business, when compared with reports for the week

earlier, when two more mills reported.
The 132 identical Southern Pine mills showed unfilled or-

ders of 303,112,584 feet last week, as against 300,578,904

feet for the week before. No report for unfilled orders was

received from the West Coast mills.
Altogether the 356 comparably reporting mills had ship-

ments 99% and orders 95% of actual production. For the

Southern Pine mills these percentages were repsectively

101 and 105; and for the West Coast mills 99 and 98.

Of the reporting mills, the 322 with an established normal

production for the week of 206,015,183 feet, gave actual

production 109%, shipments 108% and orders 107% thereof.

The following table compares the national softwood lum-

ber movement as reflected by the reporting mills of eight

regional associations for the three weeks indicated:

Past Week.
Corresponding
Week of 1925.

Preceding Week
1926 (Revised).

Mills 356 383 383
Production 253.108,024 247,835.301 258,166,981
Shipments  251,108,956 228.072,095 254.513,993
Orders (new business)_ - _ 241,655,365 232,244,501 261.426,374

The following revised figures compare the softwood lum-

ber movement of the same eight regional associations for the

first 12 weeks of 1926 with the same period of 1925:
Production. Shipments. Orders.

1926 2,750,045,053 2,968,040,989 3,049.306,150
1925 2,702,409.325 2,758.915,563 2,678,127,691

The Southern Cypress Manufacutrers Association of New

Orleans (omitted from above tables because only recently

reporting) for the week ended March 24 reported from 16

mills a production of 4,948,872 feet, shipments 4,620,000

and orders 4,900,000. In comparison with reports for the

previous week, when three fewer mills reported, this Associa-

tion showed a notable increase in production, shipments

about the same and a good gain in new business.

West Coast Movement.

The West Coast Lumbermen's Association wires from Seattle that new

business for the 106 mills reporting for the week ended Mar. 27 was 2%

below production, and shipments were 1% below production. Of all new

business taken during the week 37% was for future water delivery, amount-

ing to 41.404.291 feet, of which 24.895,118 feet was for domestic cargo

delivery, and 16,509,173 feet export. New business by rail amounted to

2,127 cars (approximately 63,810.000 feet-57% of the week's new busi-

ness). Thirty-nine per cent, of the week's shipments moved by water,

amounting to 44,244,261 feet, of which 27,504,632 feet moved coastwise and

interooastal, and 16,739,629 feet export. Rail shipments totaled 2.072

cars (approximately 62,160,000 feet-55% of the week's shipments), and

local deliveries 5,811,276 feet.
Labor.—Logging and lumber manufacturing in the fir districts are operat-

ing with low turnover of labor, according to the Four L Employment
Service. Employment conditions in the Inland Empire and other pine

districts are steadily becoming better. Woods work is at the period be-
tween the closing of winter camps and the opening of summer operations.

Logging companies are still waiting for water for log driving. Most of
the larger sawmills are cutting, but not so many night shifts are at work
as was the case a year ago.

Southern Pine Reports.

The Southern Pine Association reports from New Orleans that for 132
mills reporting, shipments were 1.50% above production and orders 5.12%
above production and 3.57% above shipments. New business taken during
the week amounted to 73,476,720 feet, shipment q 70,943,040 feet and
production 69,896,769 feet. The normal production of these is 79,512,238.
Of the 117 mills reporting running time, 79 operated full time, 16 of the
latter overtime. One mill was shut down, and the rest operated from 2
to 5 ti days.
The Western Pine Manufacturers Association of Portland, Oregon, with

five fewer mills reporting, showed some increase in production, a nominal
decrease in shipments, and new business about the same as that reported
the week earlier.

The California White and Sugar Pine Manufacturers Association of San
Francisco, California, (with nine mills closed down) reported a big increase
In production, a slight increase in shipments and a heavy decrease in new
bUsitiess

The California Redwood Association of Ban Francisco, California, reports

were not received.
The North Carolina Pine Association of Norfolk, Va., with two fewer

mills reporting, showed a substantial Increase in production, shipments about

the same and a marked increase in new business.
The Northern Pine Manufacturers Association of Minneapolis, Minne-

sota, with one more mill reporting, showed production and shipments about

the same, and new business considerably less than that reported for the

previous week.
The Northern Hemlock and Hardwood Manufacturers Association of

Oshkosh, Wisconsin, (in its softwood production) with five fewer mills

reporting, showed a heavy decrease in production, a notable decrease in

shipments, and a slight decrease in new business.

Hardwood Reports.

The hardwood mills of the Northern Hemlock and Hardwood Manu-

facturers Association reported from 16 mills production as 5,031,000 ft..

shipments 3,430.000 and orders 2,312,000.
The Hardwood Manufacturers Institute of Memphis. Tenn., reports from

126 units, production as 17.175.133 ft., shipments 19.326,372 and orders

16,287,990. The normal production of these units is 21,848,000 ft.
For the past 12 weeks all hardwood mills reporting to the National Lum-

ber Manufacturers Association gave production 307,872.241 ft., shipments

300,528,221 and orders 314,102,745.

Gasoline Prices Advance in New York and New England

The Standard Oil Co. of New York announced this week

an advance of lc. a gallon in the price of gasoline throughout

New York and New England. This is the second increase

announced this year. The tank-wagon quotation now is

19c. a gallon and the service station price 22c. The advance

was followed immediately by the Tide Water Associated

Oil Co., the Gulf Refining Co., the Sinclair Consolidated Oil

Corp. and other companies operating in the same territory.

Last week the Magnolia Petroleum Co. announced a

reduction in the service price of gasoline in Texas to 2c.

above the tank wagon price as compared with a margin of

3 to 5c. previously. The Gulf Oil Corp., the Texas Co. and

the Humble Oil & Refining Co. met the reduction.

Dispatches from Chicago on April 2 state that U. S. motor

gasoline has been reduced this week by M of a cent a gallon
on minimum price to 10M and 10 Xc.

It was also recently reported that Pennsylvania refiners

have reduced the prices of cylinder oils Mc. a gallon and

steam refined oils X to Mc. a gallon.
The Standard Oil Co. of New Jersey announced on March

30 a reduction of Xe. a gallon in the export price of refined

oil, to 18.15c. a gallon, and Mc. a gallon in water white

kerosene to 19.40c. a gallon. The Tide Water Oil Co.

met this reduction.

Anthracite Prices for April Unchanged—Bituminous Coal

Output Declines With Prices Weaker.

The principal item of interest in the coal market last

week was the announcement by the anthracite companies

that there would be no change in their price lists for April,

states the "Coal Trade Journal" in its weekly review of

market conditions, issued March 31. Many dealers had been

holding back their orders, expecting that the usual April 1

reduction would take place. Smokeless coal at tide was

weaker and orders were not at all numerous. Production

of anthracite was about up to normal but the output in

most of the bituminous fields fell off, according to the

"Journal," which further states:
Weakness in tidewater smokeless situation at Boston continued last

week and offerings were made at extremely low prices. The next item

of importance was the opening of bids for furnishing the state with coal

for the next year. This brought forth some very low prices. The third

event of importance was the announcement of the new spring retail

prices for anthracite. These were lower than those prevailing over the

last month or so but higher than those prevailing a year ago. This drop

in price of tidewater smokeless coal was due to large arrivals resulting

in the spot shippers reducing the price. Private pockets followed. The

reduction was more marked in Providence than at Boston. Most recent

arrivals have been subject to demurrage. This condition at the ports

has encouraged consumers to hold back from contracting. This lack of
market in New England has resulted in the lowering of vessel rates

from the southern loading piers and also caused a depression in the

small rail markets.
'Retailers in the New York area were holding• off last week, awaiting

the announcement of April prices. Late in the week, however, the line

companies announced that there would be no change during April, so it

was expected that dealers would be forced into the open market to meet

their immediate needs. Pea coal was in greatest demand with stove,

nut and egg next in the order of popularity. Independent prices on an

average were 50 cents below those of the previous week. Steam prices
in general were weak and there was no noticeable. demand for anthra-

cite substitutes.
. Anthracite.

Anthracite retailers in Philadelphia were expecting a drop in inde-

pendent prices with the approach of warm weather and the general

slackening of orders. Uncertainty as to April prices was holding up a

number of contracts for steam sizes. Industrial consumers still have

considerable soft coal on hand and will not be in the market until this
is worked off. Local dealers were well stocked with anthracite and

consequently the edge was off the market. The bituminous market was
very inactive, as consumers were well stocked up with distress coal.

Coke was way down in price and the various pools showed little
strength, if any.
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Last week showed a further softening of prices at southern loading

ports, and good pool No. 1 coal was offered at an extremely low price.
Prices for coal in the central Pennsylvania bituminous district have

been kept at a low point by the large quantities of distress coal which
have been bought up by the railroads at very low prices and the resump-
tion of anthracite mining. A good volume of production was main-
tained for some time after the strike terminated, causing distress ton-
nage to pile up, particularly in the East. Loading for the past week
was under those of the previous week.
With supplies plentiful and future prices uncertain, few contracts

have been signed up in the Pittsburgh territory. Buying in general fell
off also resulting in curtailed production, resulting in prices becoming
more stable. Slack was steady and industrial demand unchanged. By-
product coal prices were off slightly. Connellsville coke production was
above that of the previous week-and prices in better shape.
In northern West Virginia, mine-run hit a new low level last week

and there was no demand for lump or prepared sizes. Slack was un-
changed but moving very slowly. Practically no coal being prepared,it was possible for operators to reduce their storage pile of slack ma-
terially. No contracts were reported and this condition was expected
to continue until the lake season opens, about May 1. With the excep-
tion of those working on contracts, mines in that region were working
two to three days a week. Production last week was considerably under
that of the previous week.

Anthracite.
Operators in souther* West Virginia were marking time, awaiting

the opening of the lake season to counteract the diminishing volume of
domestic business. In the smokeless grades mine-run showed the great-
est stability, although it was a little weaker than it was during the
previous week. Slack showed a slight further weakness. The tidewater
situation was unchanged. Contract prices on smokeless have been a
little higher so far than was generally expected earlier in the season.
High volatile prices were well sustained due to the cold weather. Mine-
run showed the greatest spread in price and gas and by-products mine-run
commanded a slight premium. Slack held up well. Production in high
volatile fields was held down to quite a low point and the smokelessfields were keeping their output fairly well up.

Plenty of good coal was being offered in the Upper Potomac and
western Maryland fields, but takers were few and far between, as theywere waiting for lower prices. This is keeping prices at a low pointand retarding the consummation of contracts. Prices in general were
below those of the previous week.
Although there has been considerable negotiating regarding contracts

for Virginia coal, not many of these contracts have been reported as
being signed as consumers were waiting until the last minute in the hopeof lower prices. Prepared grades were weak, and most producers re-
duced the volume of screen sizes produced. A fairly good industrial
demand from the southern states was reported. Production was still ona high level.
Nothing sensational or startling marked the passing of

the coal year 1925-1926 in either the anthracite or the bi-
tuminous markets of the country, declared the "Coal Age"
in its April review. Here and there, as on the Missouri
River, for example, a brief weather flurry brought a final
burst of activity to the domestic trade. Such flurries,
however, were outnumbered by the slumps induced by a
climbing mercury in other parts of the country. For the
most part, the past week revealed merely the accumula-
tion or the intensification of the effects of factors which
had been at work for some time, adds the "Age," which
we quote further:
Bituminous production, which showed an unexpected and still un-

explained reversal of form the second week in March, again hit the
downgrade during the week ended March 20. Output that week, accord-
ing to the Bureau of Mines, was 10,273,000 net tons, a decline of
417,000 tons. Production, however, is still ahead of demand. Every
mining field has its quota of "no bills" and distress tonnage has its
depressing influence upon the movement at many eastern terminals.
Spot prices, on the whole, weakened-particularly in the East and

upon eastern and southern coals in the markets of the Middle West.
The "Coal Age" index of spot bituminous prices on March 29 stood at
463 and the corresponding price was $1.98. This was a drop of four
points and 4c. when compared with March 22. Illinois and Indiana
quotations were well maintained. Kentucky and West Virginia prices
generally were softer and pool quotations at the Atlantic seaboard
again declined.

Speculation as to the course the new year will take naturally holds
the center of discussion, but no clear course of action has been mapped
out. Those producers in union fields who have not lined up non-union
connections are resigned to further suspensions of operations until such
time as a modification of the Jacksonville scale can be effected. The
uncertainty as to when that change will come underlies the deep pes-
simism in the Pittsburgh district and in the southern Ohio field.

Contracting still is backward. Nevertheless, it is probable that more
activity in this connection is being conducted under cover than current
reports would indicate. There are certain well-established connections
involving the annual movement of large tonnages which may be counted
upon to continue undisturbed. At the same time it is recognized that
the existing conditions offer little incentive to the buyer to contract-
especially if he represents an industry which can afford to gamble with
its fuel supply.

Anthracite production continues at a high rate. There are signs,
however, that the most pressing demands of the consumer have been
met. Company operators are starting to store some of their steam coal
output and independents find increasing sales resistance to the movement
of No. 1 buckwheat. Even the retail buyers are more discriminating in
their purchase of the high-dollar independent domestic.
As forecast in "Coal Age" six weeks ago, it now appears to be well

settled that there will be no spring reduction in mine prices of the large
sizes. Whether the prices established in February will be used as a
basis upon which to build advances during the spring and summer
months is a question now troubling some people. Upon this point there
has been no official announcement or comment.
The Connellsville coke trade has settled into its regular groove.

Production of Coal in February.
Th table below, compiled by the United States Bureau of

Mines, presents, for the first time, estimates of soft coal
production, by States, in February. Total produotion
during the month amounted to 46,577,000 net tons, a de-

crease`ofi7,085,000 tons from that in January. The daily
rate ofloutput for the country as a whole in February was
less by 173,000 tons, or 8%, than that in January. The
detailed figures indicate that this decrease in daily rate was
reflected in every State in the country except Pennsylvania,
where there was a gain of about 1%.

Since there were approximately 25.3 working days in January and 23.9
In February, the average daily production-shown by States for the two
months-forms a better basis of comparison. The last three columns of
the table show the total amount of soft coal produced in each State since
April 1 1925, the beginning of the present coal year. Similar data, given
for corresponding periods In the past two coal years, make possible an
interesting comparison.

ESTIMATED PRODUCTION OF SOFT COAL. BY STATES. IN FEBRUARY
1926 AND IN FIRST ELEVEN MONTHS OF LAST THREE COAL

YEARS.a (NET TONS).

Jan, 1926.a Feb. 1926.a April 1 to Feb. 28.

Slate. Daily Daily a a
Month. Attic. Month.' Avge. 1925-26. 1924-25. 1923-24.

Two ciphersomtWed in each co urns.
Alabama 2,117,0 83,7 1,801,0 75,4 19.956,0 17,437,1 18,681,0
Arkansas 163,0 6.4 117,0 4,9 1,324, 1,307,0 1,272,0
Colorado 1,079,0 42,7 750,0 31,4 9,463, 9,454,0 9,683,0
Illinois 7,767,0 307,0 5.743,0 240,3 63,942,0 59,597,0 70,911,0
Indiana 2,353,0 93,0 1,733,0 72,5 20,066, 19,007.0 23,325.0
Iowa 539,0 21,3 435.0 18.2 4,395, 4,677,0 5,335,0
Kansas 449,0 17,7 334.0 14,0 3,785, 3,803,0 4,132,0
Kentucky-East- - - - 3,759,0 148,6 3,347,0 140.0 38,648, 33,515,0 32,772,0

West 1,642,0 64,9 1,164,0 48,7 12,528, 7,962,0 10,082,0
Maryland 333,0 13,2 303.0 12,7 2,556, 1.927,0 2,040,0
Michigan 77.0 3,0 59,0 2,5 651, 697,1 994,0
Missouri 283,0 11.2 202,0 8,5 2,333, 2,132,0 3,035,0
Montana 245.0 9,7 211.0 8,8 2,410, 2.471,1 2,872,0
New Mexico 271,0 10,7 219,0 9,2 2,294, 2,527,0 2,642,0
North Dakota 104,0 4,1 97,0 4,0 1,000,0 1,031,0 1,159,0
Ohio 2,745,0 108,0 2,539,0 106,2 25,037,0 25,322,0 37,559,0
Oklahoma 229,0 9,1 174,07,3 2,032, 2,078,1 2,631,0
Pennsylvania 13.995,0 553,013,372.0 559,5130,835, 115,987.'157,704,0
Tennessee 543,0 21,6 499,0 20.9 5,571, 4,190, 5,360,0
Texas 85,0 3,4 68,0 2,8 816, 1.015,1 1,100,0
Utah 457,0 18.1 306,0 12,8 4,207, 4,249,0 4,396.0
Virginia 1,179.0 46.8 1,080,0 45,2 11,752, „ o 10,911,0
Washington 221,0 8.7 201,08,4 2,213, 2,273.0 2,545.0
West Virginia 12,295,0 486.011,289.0 472,3120,433, 94,738.0102.012,0
Wyoming 724,0 28.6 526,0 22,0 6,336, 6,039,0 6.968,0
Others 8,0 3 8,0 3 90, 209,1 218,0

Total 53,662.02,121,046,577,01,948,0494,663, 433 507,0 520,339,0

a Subject to revision.

Production of anthracite in February amounted to 2,083,-
000 net tons. Figures of production in February and in
January of preceding years are given, but since the mines
were not reopened until in the latter half of February 1926
the record is of slight comparable significance. Total output
in the first eleven months of the present coal year, compared
with similar records for the past nine years, shows the extent
of the curtailment resulting from the suspension.
PRODUCTION OF ANTHRACITE IN FEBRUARY AND IN FIRST ELEVEN

MONTHS OF LAST TEN COAL YEARS (NET TONS).

Coal Year. January. February. April 1 to Feb. 28.

1916-17 7,672.000 6,688,000 78,921,000
1917-18 7.270,000 7,494,000 1190,990,000
1918-19 7,819,000 5.102,000 a87.601,000
1919-20 7,459.000 6,415,000 83.855,000
1920-21 7.681,000 7,983,000 83.453.000
1921-22 6,566,000 7,096,000 80,794.000
1922-23 8,521,000 7,602,000 47,963.000
1923-24 7,724,000 7,428,000 83,193.000
1924-25_b 7,419,000 7,176,000 79,462,000
1925-26_6 173.000 2,083,000 42,737.000

a Year of high washery production. b Subject to revision.

Production of Bituminous Coal Resumes Downward
Trend-Output of Coke Unchanged-Anthracite

Production Shows Small Decrease.
Production of soft coal during the week ended March 20,

including lignite and coal coked at the mines, is estimated at
10,273,000 net tons, a decrease, compared with that in the
preceding week, of 417,000 tons, or 3.9%. Thus the down-
ward trend, temporarily halted in the week of March 13,
was resumed, states the United States Bureau of Mines,
which we quote further:
ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL

(NET TONS).a

 1925-26--  1924 25
including Coal Coked. Week, Coal Yr .to Date. Week. Coal Yr.to Date.

March 6 10,460,000 505,052,000 9,384,000 442,890,000
Daily average 1,743,000 1,764,000 1.564,000 1,551,000
March 13..c 10,690,000 515,742,000 8,641,000 451,531,000
Daily average 1,782.000 1,764.000 1,440,000 1,548,000
March 20d 10.273,000 526,015,000 8,283,000 459,814,000
Daily average 1,712.000 1,763,000 1,381.000 1,545,000

a Original estimates corrected for usual error, which In past has averaged 2%.
b Minus one day's production first week in April to equalize number of days in the
two years. c Revised. d Subject to revision.

Total production of bituminous coal during the present coal year to March
20 (approximately 298 full working days) is 526,015,000 net tons. Pro-
duction for similar periods in the past seven coal years is given below:
1918-19 541,670,000 net tons 1922-23 420,148,000 net tons
1919-20 477,543,000 net tons 1923-24 547,258,000 net tons
1920-21 524,157,000 net tons 1924-25 459,814,000 net tons
1921-22 431.017,000 net tons

ANTHRACITE.
Production of anthracite appears to have found a level in the two latest

weeks for which figures are available. Output in the week ended March 20
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1,789,000 44,522,000
1,966,000 46,488.000
1,963,000 48,451,000

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 

Is estimated at 1,963,000 net tons, less by 3,000 tons than that in the pre-
cedinglweek. Total production of anthracite during the present coal year
to Marcht20 is 48,451,000 tons-35,536,000 tons, or 42.3%, less than in
the corresponding period in the year 1924-25.

k ESTIMATED U. S. PRODUCTION OF ANTHRACITE (NET TONS).

1114 1925-26--
r Week Ended- Week. Coal Yr .to Dale.
March 6 
March 13 
March 20 
-11:1

ir a Minus one day's production in April to equalize the number of days in thetwo_ 
years.

losik on BEEHIVE COKE.

Forrthe third successive week in March beehive coke production, as
Indicated by reports of loadings by the principal coke carriers, has remained
at practically the same level-263,000 net tons. This is 87,000 tons, or

25% less than the weekly average for the month of February, when the
scarcity of anthracite strengthened the demand for beehive. Compared

with output in the corresponding week in 1925, the week of March 20 shows
an increase of 16%.

Total production of beehive coke since January amounts to 3,573,000
net tons, a figure greater by about 24% than that for a similar period
In 1925.% imborkb

 1924-25-
Week. CoalYr.toDate.a

1,655,000 80,818,000
1,656,000 82,474,000
1.513,000 83,987,000

ESTIMATED PRODUCTION OF BEEHIVE COKE (NET TON) 

Mar.20
Ended 1926 1925

to Date. to Diye.a
Week

'26b Mar .13 '26c Mar. 21 '25
Pennsylvania and Ohio 210,000 201,000 172,000 -2-,916:0755-27270,060
West Virginia 17,000 18,000 14,000 193,000 154,000

Ala., Ky.. Tenn. & Georgia_ 18,000 22,000 22.000 236,000 261,000

Virginia 9,000 10,000 10,000 119,000 112,000
Colorado dr New Mexico 6,000 8,000 lark 4.000 65,000 47,000
Washington dr Utah 3,000 4,000 4,000 44,000 51,000

United States total 263,000 263,000 226,000 3,573,000 2,895,000
Daily average 44,000 44,000 38,000 55,000 43,000

pi a Adjusted to make comparable the number of days covered in the two years.
b Subject to revision. c Revised since last report.

Analysis of Imports and Exports of the United States

for February.

The Department of Commerce at Washington on March 30
issued its analysis of the foreign trade of the United States for
the month of February and the eight months ending with
February. This statement enables one to see how much of
the merchandise imports and exports for 1926 and 1925 con-
sisted of crude materials, and how much of manufactures,
and in what state, and how much of foodstuffs and whether
crude or partly or wholly manufactured. The following is
the report in full:
ANALYSIS OF EXPORTS FROM AND IMPORTS INTO THE UNITED

STATES FOR THE MONTH OF FEBRUARY 1926.
(Values in 1,000 Dollars.)

Groups.
Month of February. Eight Months Ending February.

1925. 1926. 1925. 1926.

Domestic Exports- Value, P. C. Value. P. C. Value. P. C. Value. P. C.
Crude materials 129,333 355 89,317 25.8 1,075,895 33.0 1,006,845 31.1
Foodstuffs, crude and
food animals 23,488 6.4 12,172 3.5 360,342 11.0 173,102 5.4

Manufac'd foodstuff& 46,347 12.7 41,837 12.1 398,291 12.3 383,530 11.9
Semi-manufactures ._ _ 47,781 13.1 47,917 13.9 407,533 12.4 418,184 12.9
Finished manufactures 117,882 32.3 154,576 44.7 1,021,342 31.3 1,250,839 38.7

Total domestic exp. 364,831 100.0 345,819 100.0 3,263,403 100.0 3,232,500 100.0
Foreign exports 5,845 7,098 54,977 64,140

Total 370,676 352.917 3,318,380 3,296,640
Imports-

Crude materials 130,658 30.2 174,020 44.8 902,094 36.8 1,292,327 43.5
Foodstuffs, crude and
food animals 36,778 11.1 42,110 10.8 295,184 12.8 352.448 11.9

Manufac'd foodstuffs. 39,774 12.0 35,998 9.3 278,483 11.1 253,032 8.5
Semi-manufactures __ _ 63,657 19.0 72,844 18.7 450,187 18.4 523,585 17.7
Finished manufactures 62,590 18.7 63,531 16.4 514,046 20.9 546,699 18.4

Total 333,457 100.0 388,503 100.0 2,439,994 100.0 2,968.091 100.0

Crude Oil Output Shows Slight Increase.

With an increase of 4,850 barrels per day, as estimated by
the American Petroleum Institute, the daily average gross
crude oil production in the United States rose from 1,928,-
950 barrels to 1,933,800 barrels during the week ended
March 27. The daily average production east of California
was 1,329,300 barrels, as compared with 1,321,950 barrels,
an increase of 7,350 barrels. The following are estimates of
daily average iross production by districts for the weeks
ended as indicated:

DAILY AVERAGE PRODUCTION,
Mar. 27 '26. Mar. 2026. Mar. 1326. Mar. 28'25.

461,850
103,050 102,850
84.800 83.250
58,400 58.950
77.500 78,000
39,600 40.100
48,350 48,700
168,050 165.100
90.250 94,450
97,500 97.500
72,400 73.050
17.200 17,450
6,550 7,250
3.800 3,950

604,500 607,000

451,350 452,700 452,100
103,350 ,300
83,450 85.600
59,200 154.000
80.250 51,500
39,650 44,550
48,650 50,950
164.200 116,550
95.000 93,450
97,500 100.000
74,250 80.250
18,400 7.800
7,200 2,500
3,900 550

607,500 597.500

Total  1,933,800 1.928,950 1,935,200 1,922,600

The estimated daily average gross production of the Mid-
Continent field including Oklahoma, Kansas, north, east cen-

tral, west central and southwest Texas, North Louisiana and

Arkansas, for the week ended March 27 was 1,041,600 bar-

rels, as compared with 1,028,300 barrels for the preceding
week, an increase of 13,300 barrels. The Mid-Continent pro-
duction, excluding Smackover, Ark., heavy oil, was 907,050
barrels, as compared with 895,100 barrels, an increase of
11,950 barrels.
In Oklahoma production of South Braman is reported at

11,150 barrels, against 12,450 barrels; Thomas, 6,800 bar-
rels, against 7,050 barrels; Tonkawa, 42,050 barrels, against
41,900 barrels; Garber, 29,000 barrels, against 24,200 bar-
rels; Burbank, 43,600 barrels, against 43,850 barrels; Dav-
enport, 20,750 barrels, against 21,650 barrels; Bristow-Slick,
31,000 barrels, against 31,450 barrels; Cromwell, 18,700
barrels, against 18,550 barrels, and Papoose, 13,000 barrels,
against 12,900 barrels.
The Mexia Pool, east central Texas, is reported at 12,850

barrels, against 12,950 barrels; Corsicana-Powell, 31,900 bar-
rels, against 32,100 barrels; Wortham, 10,300 barrels,
against 10,500 barrels; Reagan County, west central Texas,
32,300 barrels, against 31,600 barrels; Haynesville, north
Louisiana, 10,450 barrels, against 10,400 barrels; Cotton
Valley, 8,250 barrels, against 8,300 barrels; Urania, 6,000
barrels, against 5,700 barrels, and Smackover, Ark., light,
17,650 barrels, against 18,500 barrels; heavy, 134,500 bar-
rels, against 133,200 barrels. In the Gulf Coast field Hull
is reported at 15,800 barrels, against 16,100 barrels; West
Columbia, 10,100 barrels, against 9,950 barrels; Orange
County, 12,700 barrels, against 16,650 barrels; South Lib-
erty, 6,900 barrels, against 7,050 barrels; Boling, 2,650 bar-
rels, against 2,850 barrels, and in the southwest Texas field,
Luling is reported at 21,950 barrels, against 22,050 barrels;
Lytton Springs, 7,650 barrels, against 7,700 barrels; Piedras
Pintas, 200 barrels, against 150 barrels.
In Wyoming, Salt Creek is reported at 51,900 barrels,

against 52,700 barrels.
In California, Santa Fe Springs is reported at 50,000 bar-

rels, no change; Long Beach, 110,000 barrels, against 110,-
500 barrels; Huntington Beach, 44,000 barrels, no change;
Torrance, 28,00 barrels, no change; Dominguez, 21,000 bar-
rels, against 20,000 barrels; Rosecrans, 20,000 barrels,
against 21,500 barrels; Inglewood, 51,500 barrels, no change,
and Midway-Sunset, 93,000 barrels, no change.

Steel Production Continues High-Output of Pig Iron

Shows Increase of 6%-Prices Firm.

In a week in which the securities market has raised

anew the question how far its continued declines are a

forecast of the course of business later in the year, the
steel trade has repeated with little variation its perform-

ance of recent weeks, the "Iron Age" states in its market
review of April 1. There is little surprise, indeed, that the

rate of new buying in the final week of March still showed
the gain over February that had been reported in the three
preceding weeks, declares the "Age," which further adds:

The fact is that some consumers have been delaying purchases to the
point of being unable to get deliveries when wanted. Hence the entire
absence of one feature of old-time stock market declines--bancellations
and postponed deliveries of steel bought on time contracts. Interest
has centeied in the continued high production of steel, in view of pre-
dicted falling off in some lines of consumption and of the exceptional
rate of the Steel Corporation's activities, which for a part of the week
has been at 100% of practical capacity.
Pig iron output in March was the largest in 12 months. Estimates

by wire from furnace companies which produced 92% of the total in
February indicate that approximately 3,430,000 tons was made in March.
This is at the rate of 110,640 tons a day and compares with 2,923,415
tons in February, or 104,408 tons a day.
More blast furnaces went in in February and the number active on

April 1 is estimated at 236, against 226 on March 1, a gain of 10, of
which 4 were Bethlehem Steel Co. furnaces.
While March output of steel ingots may have established a Lew record,

the March pig iron output, taken at the estimate of 3,430,000 tons, falls
below that of March in each of the three preceding years, the total for
March, 1925, being 3,564,247 tons, against 3,466,086 tons in 1924 and
3,523,868 tons in 1923.
The falling off this year, more than half of it in the Steel Corpora-

tion's total, confirms what has been pointed out previously-that the
overproduction noticed in the first quarter of 1925, 1924 and 1923 was
not repeated this year.
The recent steadiness of most finished steel prices has been noteworthy.

Plates, which have been repeatedly a synonym of weakness, have been
stronger throughout March, and the 1.90c. Pittsburgh price is now more
general than at any time since Jan. 1.

Seeing that orders have been coming in for weeks in volume sufficient
to maintain mill schedules, producers are disposed to think less of un-
filled tonnage as a barometer of consumption. Hol:vever, it is believed
that April and May will be more conclusive on that point than February
and March have been.
Demand for an upward adjustment of sheet mill wages-hardly a

price-weakening factor-is looked for with the meeting next week of the
union organization in Pittsburgh. The sliding scale agreement based '
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on sheet prices has developed some dissatisfaction, seeing that general
iron and steel labor has been stationary for over two years, while the
sheet-mill scale has followed the declining sheet market.
An index of the activity among iron and steel consumers is given by

the employment figures for February of the National Metal Trades As-
sociation. The number of employees reported for that month, 652,844,
was the largest in five months. Gains were recorded for all sections,
with Detroit showing the greatest increase over January.
The Northern Pacific R. R. has ordered 1,000 automobile cars.
The Ford Motor Co. bought 300,000 tons of Lake Superior ore for

this year's delivery, and a Pittsburgh steel interest covered for 150,000
tons.

Bids for 3,800 tons of 60-lb. rails for the Hambi R. R., Japan, brought
American and Continental quotations figuring back to 29 a ton at mill,
or the 26 price understood to have been set by the revived International
Rail Makers Association.
Some 5,300 tons of cast iron pipe for Barranquilla, Colombia, after

being offered in turn to the Gelsenkirchen and Pont-a-Mousson works,
has been ordered of the United States Cast Iron Pipe & Foundry Co.

February production of malleable castings was the largest in more
than a year, except for January and last October.

The "Iron Age" composite price for finished steel is
slightly higher at 2.439c. per lb., after standing at 2.431c.,
for foni weeks.

Finished Steel—March 30 1926, 2.439c. Per Pound.
Based on prices of steel bars, beams, tank (One week ago 2.431c.

plates, plain wire, open-hearth rails, One month ago 2.431c.
black pipe and black sheets, constitut- One year ago 2.531c.
lag 88% of the United States output-- (10-year pre-war average_ -1.689c.

Pig Iron—March 30 1926. $21.38 Per Gross Ton.
Based on average of basic and foundry One week ago $21.38

irons, the basic being Valley quotation, One month ago  21.46
the foundry an average of Chicago, One year ago  21.54
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 Jan. 5 $21.38 Mar. 9
1925--_2.560c. Jan. 6 2.396c. Aug. 18 22.50 Jan. 13 18.96 July 7
1924-2.789c. Jan. 15 2.460c. 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

• With scarely an obstacle to block its passage the iron
and steel industry is gliding smoothly into second quarter,

observes the "Iron Trade Review" this week. While senti-
ment throughout the country is not uniformly optimistic
over continuance of activities at the present high rate,
definite signs of faltering in demand are not yet in evi-
dence. Compared with conditions prevailing at this time
last year, the industry now is in a strong position. The
United States Steel Corp. is operating in excess of the
scheduled rate of , 95% of ingot capacity. While definite
figures are not yet available it appears that the entire
Chicago district made more steel in March than in any
preceding month in history, continues the "Review," which
we further quote in part:
The volume of demand also was reflected in pig iron output in March,

which according to estimates furnished "Iron Trade Review" by blast
furnace operators, totals about 3,435,525 tons. This is equivalent to
daily output of 110,823 tons, a gain of 6.1% over the daily average
for February. On the last day of March 235 or 62.4% of the country's
.377 serviceable stacks were active.

Interest in probable activity of the automobile industry during the
next quarter is accentuated by the fact that four important builders
curtailed production. On the other hand, manufacturers of several
moderate priced cars oversold outputs in March, and therefore the striv-
ing for greater capacity production now more closely parallels actual
volume of sales than in previous years. It is believed the likelihood of
serious curtailment of orders in case of sharp reductions in production
is remote.
While a general buying movement in pig iron has not yet materialized,

sales aggregating about 100,000 tons were reported during the week.
The market is more active than at any time since majority of first quarter
needs were contracted about three months ago. Prices are firm and an
unusual degree of stability is indicated.
Ferromanganese was offered last week at $88, the lowest figure in the

recent flurry of activity. English and German material are held at the
old price of $110, Atlantic seaboard.
The "Iron Trade Review's" London cable reports reaction in British

market in response to declines in American prices.
The "Iron Trade Review's" composite price this week is $38.86.

This compares with $38.93 the week before and $38.89 the previous
week.

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

The consolidated statement of condition of the Federal
Reserve banks on Mar. 31, made public by the Federal Re-
serve Board, and which deals with the results for the twelve
Federal Reserve banks combined, shows an increase of $14,-
800,000 in holdings of discounted bills and of $21,600,000
in Government securities, together with a decline of $29,-
900,000 in cash reserves and an increase of $16,900,000 in
Government deposits.
Discount holdings of the Federal Reserve Bank of Chicago

went up $33,700,000 during the week and those of St. Louis
$4,900,000, while the San Francisco bank reports a decrease
of $13,000,000, Philadelphia a decrease of $5,200,000, Kansas
City a decrease of $4,900,000, and Cleveland a decrease of
$4,000,000. After noting these facts, the Federal Reserve
Board proceeds as follows:
Open-market acceptance holdings changed little except in the case of the

St. Louis bank, which reports a decrease of $3,600,000. Holdings of all
classes of Government securities went up during the week—Treasury notes
by $10,300,000, United States bonds by 86,200.000, and Treasury certifi-
cates by $5,100,000.
The principal changes In Federal reserve note circulation were an increase

of $3,600 at the Philadelphia bank and a decrease of $3,200,000 at Chicago.
The statement in full, in comparison with the preceding

week and with the corresponding date last year, will be
found on subsequent pages—namely, pages 1881 and 1882.
A summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
March 31 1926 follows:

Total reserves 
Gold reserves 

Total bills and securities 
Bills discounted, total 

Secured by U. S. Govt. obligation& _ _
Other bills discounted 

Bills bought In open market 
U. S. Government securities, total 
Bonds 
Treasury notes 
Certificates of indebtedness 

Federal reserve notes In circulation 
Total deposits 
Members' reserve deposits 
Government deposits 

Increase (-I-) or Decrease (—)
During

Week. Year.
—$29,900,000 —$62,800,000
—27,600,000 —79.100,000
+35,700,000 +139.000.000
+14,800,000 +232,500,000
—29.100,000 +107,300,000
+43,900,000 +125.200,000
—2,600,000 —66,700,000
+21.600,000 —28,000,000
+6,200,000 —11,900,000

+10,300,000 —114,300.000
+ 5.100 ,000 +98.200,000
—2,500,000 —53,200.000
+9,700.000 +127,700,000
—2.800,000 +82.500,000
+16,900,000 +51,400,000

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

It should be noted that the figures for these member banks
are always a week behind those for the Reserve banks them-
selves.

The Federal Reserve Board's statement of condition o
711 reporting member banks in leading cities as of March 24
shows an increase of $3,000,000 in loans and discounts and a
decline of $124,000,000 in investments. These changes were
accompanied by declines of $273,000,000 in net demand
deposits and $83,000,000 in Government deposits, and in-
creases of $20,000,000 in time deposits and $126,000,000 in
borrowings from the Federal Reserve banks. Member banks
in New York City reported an increase of $48,000,000 in
loans and discounts and a decrease of $72,000,000 in invest-
ments, together with a reduction of $93,000,000 in net
demand deposits, and an increase of $40,000,000 in borrow-
ings from the Federal Reserve bank.
Loans on stocks and bonds were $10,000,000 below the

total reported a week ago, declines of $15,000,000 in the
Philadelphia district, $11,000,000 in the Chicago district and
$9,000,000 in the Kansas City district being nearly offset
by an increase of $30,000,000 in the New York district. "All
other" loans and discounts were $14,000,000 larger than a
week ago, the principal changes including increases of
$25,000,000 in the New York district and $8,000,000 in the
Cleveland district, and reductions of $13,000,000 and
$9,000,000 in the Chicago and San Francisco districts, re-
spectively.

Total loans to brokers and dealers, secured by stocks and
bonds, made by reporting banks in New York City declined
$114,000,000, of which $7,000,000 was in loans for their
own account, $76,000,000 in loans for the account of out-of-
town banks and $31,000,000 for the account of others.
Further comment regarding the changes shown by these
member banks is as follows:
Holdings of U. S. securities declined by $115,000,000, of which $59,000,000

was in the New York district, $21,000.000 in the Chicago district and
$15,000,000 and $9,000,000 in the Boston and Cleveland districts, re-
spectively. Holdings Of other bonds, stocks and securities decreased
$9.000,000. a reduction of $18,000,000 in the New York district being
partly offset by an increase of $13,000,000 in the Boston district.
Net demand deposits were $273,000,000 lower than a week ago, reduc-

tions being reported for all districts except Minneapolis. The principal
reductions by districts were as follows: New York, $97,000,000: Chicago.
$77,000,000; San Francisco, $21,000,000; Cleveland. $20,000,000; Phila-
delphia, $16,000,000 and Boston, $14,000,000. Government deposits de-
dined in all districts.
Of the increase of $126,000,000 In borrowings from the Federal Reserve

banks, 540.000.000 was reported for the New York district, $21,000,000
for the Chicago district and $20.000,000 and $18,000,000 for the Cleveland
and Boston districts, respectively.

On a subsequent page—that is, on page 1882—we give the
figures in full contained in this latest weekly return of the
member banks of the Reserve System. In the following is
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furnished a summary of the changes in the principal items

as compared with a week ago and with last year.
Increase (+) or Decrease (—)

During
Week. Year.

Loans and discounts, total +$8,000,000 +$808,000,000

Secured by U. S. Govt. obligations__  —1,000,000 —39,000,000

Secured by stocks and bonds —10.000,000 +528,000,000

All other +14,000,000 +319.000,000

Investments, total —124,000,000 +97,000,000

U. S. bonds —75,000.000 +248,000,000

U. S. Treasury notes   —28,000,000 —270,000,000

U. S. Treasury certificates —12,000.000 —37,000,000

Other bonds, stocks and securities —9,000,000 +156,000,000

Reserve balances with Fed. Reserve banks —16,000,000 +58,000,000

Cash in vault +5,000.000 —4,000,000

Net demand deposits —273.000,000 +154,000,000

Time deposits +20,000,000 +452,000,000

Government deposits —83,000,000 —23,000.000

Total accommodations at Fed. Res. banks +126.000,000 +200,000,00

Digest of Cables Received From Foreign Offices of the

Bureau of Foreign and Domestic Commerce.

The summary of foreign cablegrams received by the De-

partment of Commerce at Washington, released for publi-

cation today (April 3) follows:
ARGENTINA.

Little change has taken place in general business conditions. The

recent publication of official statistics, showing an adverse balance of

trade amounting to nearly 9,000,000 gold pesos, had a depressing effect

on the trade. There has been no abatement in the general business de-

pression during the month. Recent rains have benefitted the pastures

without impeding the corn and cotton crops. Trade estimates place the

exportable surplus of corn at six and one-half million metric tons. Ship-

ments of early harvested corn continue in excess of the normal volume.

The cotton crop is unofficially estimated as the largest yet produced in

Argentina. Wheat prices fluctuated during the month. The demand

for linseed continues good. The cattle market developed a weak tendency

under abundant offerings and a restricted demand. The hide market has

been rather quiet and prices rarely sustained. The wool market has been

active with about two-thirds of the last clip already sold. Import

volume is holding up despite the slowness of the local trade. Collections

have been slow, due to the uncertainty of the crop outcome. Bank de-

posits have decreased while loans and discounts have increased. Bank

notes are averaging 7%.

BRAZIL.

The money market is quiet and weakening. The Bank of Brazil is

reported trying to stabilize the milreis temporarily at seven pence. Ex-

change weakened during the month. Collections are slow. Coffee mar-
kets quiet during month. Sugar market strengthens slightly. Import
markets spotty with increased demand in some lines.

CHILE.

There was a gradual improvement in commercial and industrial con-
ditions in Chile during March but weakness is apparent in some direc-
tions, with the volume of business still below normal. The credit strin-
gency is disappearing in the readjustment following the Banco Espanol
failure proceeds. Collections are fair and failures at the normal level.
Eighty-eight nitrate oficinas were in operation during February with a
total production of 2,200,000 metric quintals; exports amounted to
1,800,000 quintals. March copper production below average but expected
to exceed February's. Domestic manufacturing is stronger in some
lines but still below normal, particularly in cotton textiles. Prices of
agricultural products are weak but the foreign demand is increasing.
A good movement is reported in agricultural implements.

PERU.

Economic conditions in Peru show no improvement and the general
trade level in March was below that of February. Present indications
are that the danger of a repetition of last year's heavy rains and flood
conditions is past. Importers have adopted a hand-to-mouth buying
policy awaiting a normal adjustment of economic and political factors.
Retail trade is fairly good. A good cotton crop is anticipated. The
sucrose content of the sugar cane is lower as a result of hot weather
but a fair crop is expected. Exchange remained practically stationary
during March. Collections are unchanged with increasing requests for
bank credits.

URUGUAY.
Plentiful rains during the past ten days have relieved the drought

which was becoming serious to the live stock industry. The general
business outlook is slightly improved but imports continue heavy. The
money market is quiet with first-class unsecured loans at 8%, secured
loans 7%, and time deposits at 5%%. Wool receipts at Montevideo to
date amount to 42,526,950 kilos with camp stocks of not over ten million
kilos. The export movement continues normal. The frigorifico cattle
slaughter is not so intensive as last March and offerings are less
satisfactory.

PARAGUAY.
Paraguayan importers are overstocked and are doing but little buying.

Business in general is very dull and money is tight. A poor harvest
is anticipated but business should improve when the first cotton and
tobacco crops begin to come in during the next two weeks. Collections
continue difficult.

COLOMBIA.
Seasonal rains have not arrived, with the result that it is impossible to

move Magdalena river freight from the coast to the interior with any
promptness. The freight congestion at Barranquilla is such that mer-
chandise is being stored in freight cars, and it is believed that even when
the river becomes normal, the amount of freight accumulated at the
coast will take about five months to move inland and will flood the
country with merchandise. This condition is expected to demoralize
business. However, the country is prosperous.

VENEZUELA.
The business situation during March was generally good. The rate

of exchange is now almost par. Collections are good. The wholesale
movement of merchandise is slow on account of previous over-selling.

Current import orders are small. Imports of certain lines are increasing.

At Maracaibo the larger merchants are in good condition.

MEXICO.

March will probably show increased sales over February, although

activity fell off somewhat towards the close of the month, a number of

tariff increases have been made and rumors of others have increased

imports along all lines affected. Basic conditions are unchanged and

indications are that spring increase orders are about over; many firms

report increased sales due to selling on credit. Collections are slower

than last month.
GUATEMALA.

As the coffee season closes, economic conditions are somewhat un-

satisfactory and retail business is dull. There are heavy stocks on

hand. The coffee crop is entirely gathered, 95% has been sold and 75%

shipped. Coffee trees are flowering well but it is feared that the crop

will be damaged by the present unusual heat and the dry weather.

HONDURAS.

General merchandise business throughout Honduras remained dull

during February. The outlook for a good year ahead somewhat impaired

by loss of about 5,000,000 stems of bananas by wind storms during the

month. If certain fiscal laws now under consideration by Congress are

passed, the consensus of opinion is that a new era of commercial activity

will commence. The exports of bananas for February were 1,161,607

stems. The rate of exchange is unchanged.

SALVADOR.

Conditions in general have been very quiet during the month of March

and very little business has been transacted, although money is plentif
ul.

Export movement has been active but imports have decreased due to 
the

large stocks on hand. The coffee market has been very dull and 
prices

have declined several points and continue dropping; consequently p
ur-

chases have suddenly stopped.

COSTA RICA.

Wholesale and retail sales reported to have been satisfa
ctory during

the month with local collections somewhat slow. There is no change

in the sugar situation. Prices for domestic farm products are stable.

PANAMA.

Retail business continues good. Bankers in Panama City report

collections noticeably better than usual. Coffee in Panama City was

quoted from 19% to 2354 centt per pound.

BRITISH GUIANA.

Retail business is poor and collections are difficult. The drought

that has been experienced for some time still continues and has af-

fected mining operations to a considerable extent. For the • period

from January 1 to March 15 the exports of diamonds and bauxite

have declined.
PORTO RICO.

Business in most lines of import, wholesale, and retail trade is dull

and the general sentiment is pessimistic due to the prevailing low

price for sugar, and the dry weather, the latter injuring tobacco

and minor crops. This is also retarding next year's crop through

delayed planting and injury to the young cane. March importations

of groceries and lumber were fairly active but other lines of foodstuffs,

construction materials, textiles, machinery, and general merchandise

were slow.
JAMAICA.

Continued business depression is prevalent in Jamaica notwithstand-

ing the fact that March banana exports to the United States show an

increase in value of 56% over February with the price up to 54 cents a

bunch. Coconuts and copra show slight gains but the other leading

exports have declined. Imports have increased 7% over January. Re-

tail trade is languishing and collections are exceedingly difficult. Sugar

is moving slowly with the current crop estimated at over 57,000 tons and

1,500,000 gallons of rum which is the largest production in the last 50

years.
HAITI.

The bulk of the present coffee crop has been shipped at satisfactory

prices but the weakness of the franc effects the March outlook for

next season's coffee and cotton. The condition of all important crops

is good. There has been a noticeable decrease in imports.

DOMINICAN REPUBLIC.

In the northern provinces continued drought caused much damage

to crops. Exports are less than usual with imports heavy. Retail
business is dull with collections slow and merchants meeting their
obligations with difficulty. The sugar campaign is progressing satis-
factorily and most mills report a good yield and expect to exceed
estimates for the crops. Sugar is moving in large quantity, mostly
to Europe and Canada. The coffee situation is good and other exports
are satisfactory; general business conditions are fair. Banks report
fair collections with a slight increase in current accounts and savings
deposits. There has been a slight decrease in exports with the
volume of imports about normal for this season.

DENMARK.

The depression which has marked Danish industry and commercial
activity for some time shows a slight tendency to diminish, in re-
sponse to the seasonal change, but the outlook is for a prolonged
period of dullness. The exchange situation is reassuring. The num-
ber of unemployed continued to decrease, following a revival of agri-
cultural activity. The money market is characterized by tightness.
Foreign exchange holdings showed a substantial recovery. The stock
exchange showed a weakening tendency. The depression of the
crown, has placed the agricultural industries in trying circumstances.
Shipping continues to labor under unsatisfactory conditions.

NORWAY.

The economic activity of Norway was dominated by continued

fluctuations of the crown during March. No relief from industrial
and commercial depression was noticeable although a slight improve-
ment of a seasonal nature is looked for. Domestic industries remain
sharply depressed, but activity in the export branches continues satis-
factory. The money market is characterized by tightness. Both the
note circulation and loans showed an increase during the month. The
financial uncertainty prevailing is clearly reflected in the weakening
tendency on the Bourse. Price levels continued to decline during the
month. Labor conditions are quiet. The volume of foreign trade
declined somewhat during the month.
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Germany Declines to Pay Pre-War Notes.
In reporting that Germany finds itself unable to pay its

pre-war notes, the Associated Press accounts from Berlin
on March 26 said:

Holders of the Reichsbank's 1,000-mark certificates issued before the
war who are still hoarding them in the hope of receiving their face value
in post-war stabilized currency are doomed to disappointment, Dr. Hjalmar
Schacht, President of the Reichsbank, declared emphatically to-day.
A large amount is still outstanding in these certificates, and Dr. Schachtsaid that if the Reichsbank were to honor these Germany's exchange wouldbe completely ruined.
Immediately following the revolution there was a heavy traffic in thesenotes, which, like American yellowbacks, declare that the face value willbe paid in gold.

From. the New York "Times" we quote the following
copyright Berlin message, March 26:
The fond dream of thousands of Germans of suddenly acquiring the Ringof Midas touch, in so far as it concerned Reichsbank notes of pre-warissue, vanished to-day when the President of the Reichsbank, Dr. HjalmarSchacht, declared that to revalorize these notes would be a breach of theDawes plan as interpreted by the London conference.
There are 123,000,000,000 marks of these notes in circulation, mostly inthe form of thousand-mark bills.
Even when the old mark began its first slides toward oblivion it wasrumored that the red-stamped notes would eventually be exchanged fortheir face value in gold.
This idea persisted and led to active speculation, despite repeated state-ments from the Government that these bills would not be given preferenceover other inflation currency.
Dr. Schacht pointed out that revalorization at par would swamp theReichsbank.
Reckoned as inflation money at a trillion paper marks to one gold markthe entire issue is worth three cents.

Benjamin M. Anderson, Jr., Ph.D., of the Chase National
Bank on German Business and Finance

Under the Dawes Plan. •
In a discussion, under the above head, in the April

number of the Chase Economic Bulletin, Benjamin M. An-
derson, Jr., Ph.D. of the Chase National Bank of New
York, states that the present situation in German industry
and finance presents a definitely encouraging picture when
one understands the causes which have produced it. His
further comments are summarized as follows:

Business, to be sure, is depressed, unemployment is great, and bank-ruptcies are numerous, but this is merely the aftermath of an acutefinancial crisis which culminated in the autumn of 1925, through whichGermany has passed in orderly, disciplined fashion. The depressionappears to have touched bottom. The March 1st figures for unemploy-ment show a trifling improvement over the February 15th figures, andthe average of commodity prices, which dropped from 132 in August,1925, to 117.6 in early March, 1926, has risen slightly to 117.8 onMarch 17, 1926. Merchandise inventories in Germany are now reportedto be unusually low. Interest rates have eased of greatly since the crestof the crisis, and the Berlin Bourse has had a substantial rally fromthe low prices of last December.

Causes of the Crisis.
Following currency stabilization and the inauguration of the DawesPlan, German industry had a strong upward move which lasted wellinto the summer of 1925, but the chaotic conditions of the several paw-ceding years had left very few dependable landmarks on the basis ofwhich economic reckoning could proceed. Assumptions had to be made,guesses had to be made, and, necessarily, many of them were erroneous.The crisis of 1925 represents the process of bringing the hopes, theexpectations, and the plans of 1924 into harmony with the facts. Wherein 1924 there was guesswork, early 1926 sees verified experience.The difficulty in meeting the uncertainties and errors in calculationof 1924-25 was erroneously complicated by the desperate shortage ofworking capital in Germany.
The greatest of the errors was the undercalculation of tax receipts.The German Government in 1924 apparently determined that, whateverelse they might or might not accomplish, they would assuredly balancetheir budget, and they inaugurated a system of taxation with a ruthless-ness and efficiency probably unmatched in history. The resulting rev-enues ran far beyond expectations and far beyond needs. The budgetestimates for the fiscal year 1924-25 called for 5,125 million marks oftaxes, while the actual receipts totalled 7,113 million marks-an excessof approximately 2,000 million marks. The Reich, the States, and themunicipalities all had too much money. Business, on the other hand,already desperately short of working capital, was bleeding from over-taxation. This factor in the situation is being corrected. German taxesare in process of being reduced-cautiously, and with grave concernlest the reduction be too great.
The situation was very much complicated by the failure of the govern-ing bodies to return the tax monies to the commercial banks, which

could have lent them back to business. The funds were put, instead,into government controlled banking institutions, of which there are very
many in Germany, some controlled by the Reich, some by the States, andsome by the municipalities. Definite figures are unobtainable, but Mr.
S. Parker Gilbert thinks that not less than one-thrid of all bank depositsin Germany are in public banks, while Herr Fuerstenberg, of the
Berlin Handels-Gessellschaft thinks that more than one-half may be inthese institutions. Figures are unavailable as to the exact use made of these
funds by the public institutions, but they appear to have employed them,for the most part, in the most conservative manner possible, limitingthemselves to the purchase of prime bills of exchange rather than to"advances" of . working capital to depositing business customers. Theresult has been a relative excess of funds in the short-term moneymarket, and an appalling scarcity of funds for the longer term advanceswhich a business, man might require for supplementing his workingcapital.
The foreign loans placed in Germany during 1924 and most of 1925were chiefly to the States and municipalities rather than to Germanbusinesses. Many able financiers in Germany believe that these loanshandicapped business, especially the export trade, placing still moremoney at the disposal of the governing bodies, and enabling them to

engage in long-time construction, bidding labor and supplies away from
business, especially from the export trade.
The export trade, especially in steel and iron, was handicapped, not

only by foreign tariffs, but also by the abnormal competition of French
and Belgian iron and steel, where the sinking of the franc has consti-
tuted a temporary premium on exportation.
There was a great excess in Germany of enterprises-too many petty

merchants and traders in proportion to production. One German banker
has referred to the crisis of 1925 as "a purifying crisis" which will
clear away many of the unneeded traders, and much of the unneeded
overhead expenses.

German Money Market.
The following table shows the history of interest rates in Germany

since the beginning of stabilization. The table does not include cus-
tomers' advances, the rates on which are not regularly published. Rates
of 5% a month for advances were said to be not uncommon during the
early period of stabilization under the Rentenmark. In November,
1925, the "normal" rate was 13.4% per annum, and would have been
higher had the banks not been rationing credit. Early
they had eased off to 114%.

Money Rates in Berlin.
Call 30-Day

Money Paper

in March, 1926,

Reichsbank Private
• Rate Discount

1924 Monthly Average: Rate
January  116.5 10
July  18.30 10
December  10.15 10 9.50

1925 Monthly Average:
January  9.99 11.28 10 8.31
February  10.57 11.92 10 8.01
March  8.97 11.26 9' 8.00
April  8.49 10.13 9 8.00
May  8.78 10.48 9 7.97
June  8.79 10.68 9 7.76
July  9.46 10.87 9 7.88
August  9.00 10.84 9 7.68
September  8.85 10.59 9 7.18
October  9.41 10.82 9 7.09
November  8.49 10.65 9 6.78
December  8.20 10.29 9 6.75

1926: January 2  8.5 to 10 9.5 to 10.5 9 6.75
January 15  5.75 to 7 8.25 8 6.375
January 30  6.5 to 8 7.5 to 9 8 6.00
February 6  5 to 7.5 7 to 8.5 8 6.00
February 9  5 to 7 7 to 8 8 5.50
March 14  5 to 6.5 7 8
March 20  2 to 3 8 5.00

'Beginning February 26, 1925.
Balance of Trade in Germany.

Until the last three or four months, the German trade balance has
been very adverse, and it has been questioned whether the Dawes Plan
is succssful in view of that fact. The early period of the Dawes Plan,
however, necessarily created a set of circumstances which made a favor-
able balance of trade temporarily quite impossible.

I. Germany has received a great volume of foreign loans to set her
going again.

2. There has been a great repatriation of German funds which had
been sent out of the country during the period when the mark was shrink-
ing, and which returned when stabilization was accomplished and it was
safe to put them in mark form again.

3. A substantial part of the German exports, namely, payments of
reparations in kind, has not been entered in the export figures of Ger-
many, nor have German expenditures for the armies of occupation been
entered.

4. The only important reparations transfers so far made have been
made in kind.
Goods follow purchasing power. The period since the inauguration

of the Dawes Plan has been a period during which credit has flowed
from the outside world to Germany. When the tide turns, when foreign
loans cease, or are reduced, and when the Agent General for Reparation
Payments makes substantial transfers of funds from Germany to other
countries, the tide of goods will also change, and Germany will develop
an export surplus. In point of fact, for the past three months, Germany
has shown a favorable balance of trade, but it is too early to conclude
that it is permanent.

Germany's achievements under the Dawes Plan are impressive:
1. Currency stabilization has been achieved.
2. The budget has been balanced.
3. There has been a scrupulous and exact performance of all of

Germany's obligations to make reparation payments to date.
4. The German railways are on a financially sound basis, and have

made substantial profits.
5. Conditions of living among the German people have been remark-

ably improved.
6. Germany has had a strong industrial revival. This culminated,

to be sure, in the crisis of 1925, but the crisis itself has corrected many
of the abnormalities which produced it.
7. Germany has gone through the crisis without a panic, and ap-

parently reached in March, 1926, the trough of the depression which
inevitably follows a crisis. Whether or not bottom has been reached,
in any case restorative forces are at work which promise another, more
soundly based, upward move.

Fall in Money Rates on the Berjin Market-'DaylLoans'
3% Against 55 in 1924-Private Discount

5% Against 9.

The following copyright cablegram from Berlin, March
28, was reported by the New York "Times":

Money continues extraordinarily plentiful on the German market, and
was not affected last week by the approach of the month-end settlements.
For first-class borrowers, day-to-day money went at 3%. The change
which this marks from conditions of not very long ago may be judged from
the fact that in January 1924, when the highest day-to-day money rate was
touched at Berlin, the market commanded 55%. In January of 1925 the
current rate was 13%. Before the war the rate varied, but 5% was a com-
mon rate.
The present private discount rate is 5%, as against 0% in December

1924. For mortgage loans the present rate has got back to 10%, whereasIt was 18% last summer. Immediately before the war the current rate on
mortgages was 4 4%*

•
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Reichsbank Pays 10% Dividend—Net Earnings for

Year Total 42,700,000 Marks.

The following is from the New York "Evening Post" of

March 26:
Directors of the Reichsbank declared a dividend of 10% on last year's

operations.
The annual report showed net profits of 42,700,000 marks, from gross

earnings of 181,000,000 marks. Gold holdings totaled 1,208,000,000 marks,
larger than the pre-war holdings.

Says Germany Needs Colonies to Pay Allies—President

Schacht Holds Dawes Plan Obligations_
Cannot_Be_..Met Without Them.

Germany will be able to carry out the Dawes plan obliga-

tions only if the Reich can obtain colonies in the near future,

according to the President of the Reichsbank, Dr. Schacht,

it was reported in copyright advices to the New York

"Times" from Berlin, March 25, which further indicates

what President Schacht had to say as follows:
These colonies must supply the raw materials necessary for German in-

dustry and also furnish an outlet for surplus population, he said. He said
that it would not be necessary to control these possessions in the same
manner in which they used to be controlled by the Imperial German Gov-
ernment, the fallacy of which system was shown by the World War, nor
through Socialistic Bolshevism, which the Russian experiment had shown
to be unfruitful.
"The Dawes plan's greatest service is that it replaces former methods of

political autocracy with business intelligence," said Dr. Schacht. "The
fight for raw materials plays the most important part in world politics, an
even greater role than before the war. The problem of surplus populations,
though not acute now, will soon become the same spectre as it was for-
merly. Germany's only solution of these two problems is her acquisition
of colonies," he said.
He concluded with the remark that Germany needed the markets her own

colonies would supply in order to keep her trade balance favorable.
Dr. Schacht's speech created surprise in financial and political circles,

since he has refused to discuss any subjects not concerned with the business
of the Reichsbank, even demanding that poems written by him in his youth
be withheld from publication because the sentiment expressed in them did
not accord with the dignity of his present position with the Reichsbank.

Loans of German Cities—Finance Ministry Withholds

Approval of Foreign Borrowings ,Where Rate

Exceeds 8%.

Under date of March 28, a copyright cablegram to the

New York "Times" from Berlin stated:
The matter of German municipal borrowings from foreign markets is

still under active discussion here. At the moment the Finance Ministry is
refusing its sanction whenever the effective interest rate, including amorti-
zation, exceeds 8%.
Out of 113 applications for sanction from Bavarian municipalities, 86

have been rejected.

Berlin Points to Export Needs for Dawes Payments.

The following Associated Press advices were reported

from Berlin, March 19, by the New York "Journal of Com-

merce":
Germany's total trade in 1925 exceeded that of 1924 by 30%, but Ger-

many's share in world trade is still only 81/2%, as compared with 13% in
1913.

Professor Julius Curtius, Minister of Economics, gave these figures to-day
when he addressed the Reichstag concerning the budget for his Ministry.
He declared that Germany's export trade was injured by high tariffs, dump-
ing competition and the State subsidies of foreign countries. He hoped that
the Agent-General for Reparations would exercise all his moral and polit-
ical influence to induce the creditor countries to absorb German exports
more readily than heretofore, as otherwise the fundamental conditions for
fulfillment of .he Dawes plan would cease to exist.
"The German Government," the Minister added, "is determined loyally

to fulfill the obligations assumed in the London agreement to the extent
that its execution does not impose demands incompatible with the funda-
mental principles of the Dawes plan. These vouchsafe the German people
a commensurate standard of living, tolerable tax burdens and adequate
funds for the maintenance of the internal administration."

Discussing the future prospects for carrying out the Dawes plan, Profes-
sor Curtius told the Reichstag it was still too early to estimate the ultimate
pressure which complete fulfillment of the London agreement was likely to
exert upon German economics, as the maximum burdens stipulated had not
yet become effective. He believed a careful survey of Germany's capacity
for production in all lines, and the extent to which she would be able to
develop her export trade would serve to clarify this problem.

While he believed an immediate menace to German social conditions as
an outcome of the Dawes plan could not yet be established, there was,
nevertheless, reason to fear that in its final workings it harbored germs of
danger to the social welfare of the German people.

Germany Plans a Loan to Soviet—Credits of 300,000,000

Marks Will Be Extended for Purchase of

German Machinery.

The following copyright advices from Berlin March 31

are from the New York "Times":
A German Government plan for extending credits to the Soviets, to

amount to 300,000,000 marks for the purchase of German-manufactured
goods, has as its fundamental purpose the building up of Germany's
foreign markets to their pre-war status and the relief of German unem-
ployment by enabling the smaller industries, which are unable to obtain
foreign credits, to take up production, according to statements made by
the German Economic Ministry with the approval of the Minister, Dr.
Curtius.
That American capital would be necessary to carry out this project is

a foregone conclusion, although it is admitted that no efforts will be made

by the German Government to interest Wall Street until the Russo.
German negotiations are well under way.
That this undertaking will not furnish dangerous competition to Amer-

ican manufacturers, because of the nature of the goods to be delivered,
and that it will aid Germany to some extent in regaining her economic
balance, reflecting favorably on the Reich's chances of meeting her
Dawes plan payments, is the opinion of American financiers who have
given study to the scheme.
"Germany's 1913 percentage of world trade was 13.1," said Dr. Curtius

today. "Last year it was 8.5. As long as this discrepancy maintains
Germany suffers an economic depression with attendant unemployment.
"While our imports are 83.6% of pre-war figures, our export amounts

only to 65.3% and as a result we have about two million of unemployed
who are supported at the State's expense," he continued.
Germany is forced to turn to some quarter for markets, some of which

have not been regained since the war on account of the keen competition
of mass production, which is not practiced here, and others which she
lost through political reasons.

Russia, who purchased from Germany to the extent of 1,500,000,000
marks in the years before the war, seemed the most likely field.
Whether France's efforts to obtain concessions from Russia had the

effect of speeding up Germany's negotiations and the granting of liberal
terms is not admitted here.
The Economic Minister denies that the present project will harm

American induatry, since Russia's purchases consist for the most part of
heavy machinery, in which the American and British markets are not
interested. Nor is the amount of 300,000,000 marks, he says, covering
a period of six years, significant to the world's trade figures.
By accepting the terms which Russia is able to offer, German.), puts

her own plants to work, and from the nature of the purchases it will be
seen that it is a step toward improving Russian industry.

Both these moves have a tendency to make new markets for the rest
of the world as well as for Germany, the Economic Ministry argues. For
this reason it is logical to suppose that American financial as well as
industrial circles will support the Russo-German plan, and it is admitted
that conferences with American representatives have taken place and
that support has been promised.
Compared to the various private loans from America to German firms,

Germany's terms to Russia are very slightly higher, although German
banking firms are asking nearly 4% above the legal 7% discount to sup-
ply the firms with working capital amounting to 40% of the total pur-
chase, which risk is assumed by the manufacturers, the other 60% being
guaranteed by the Federal and State treasuries.

It is reasonable to assume that half the entire sum involved will go to
German labor, aiding unemployment to this extent. The Reich's liabili-
ties of 35%, or 105,000,000 marks, will be balanced by improved domestic
conditions, so that the Dawes plan will not be endangered.
On the other hand, there will not be great sums forthcoming tor Ger-

man industry from this deal, since it involves only millions, while the
Dawes plan payments entail billions for the same period.
As an indication of efforts to improve the economic conditions both

here and in Russia, with the subsequent building up of German export
trade, it is a significant move.

Warning Against German Mark Frauds.

Renewed warnings against continued fraudulent misrep-

resentation regarding various German bond issues by cer-

tain dealers in the United States have been received by

the Commerce and Marine Commission of the American

Bankers' Association from Hans Kruger, Special Commis-

sioner in this country for German Government Loans. His

complaint refers to misrepresentation regarding applica-

tion of the German revaluation law to papermark bonds by

which these are being sold to American buyers at far

beyond their actual value. Mr. Kruger says:
Certain dealers are offering several kinds a German papermark

bonds to the investing public. Their circulars contain misrepresenta-
tions as to the value of the bonds, giving the absolutely wrong impression
that they offer a fair chance, if not the certainty, of huge profits.
Dealers issuing these circulars use the trick of publishing excerpts from
utterances of well known men recommending investments in German
bonds, omitting to state that these speeches apply to the new German
bonds issued after the stabilization of the mark either in the new
German currency or in the currency of the United States.
A further means of creating public misunderstanding regarding the

true value of the inflation bands of German cities is to picture the
wealth and commercial activities of a city or its inhabitants as guaran-
teeing those bonds, while of course all this has nothing to do with the
case since the revaluation of these inflation-bonds is proceeding on
legally drawn lines which are well defined. It is particularly to be
regretted that utterances intended to promote investment in desirable
new bonds, issued in stable gold currency and offered by legitimate
brokerage firms, should be used for boosting a type of bond they were
never meant for.
The value of either pre-war or post-war papermark bonds is to be

calculated only on the basis of the revaluation provided for in the
German Laws of July 16, 1925. As to city and mortgage bank bonds,
these laws prescribe that the percentage of revaluation is to be figured
on the face value of the bonds only insofar as these bonds were issued
before January 1, 1919. Concerning all later issues the percentage is
to be figured on the actual gold value, which is a very different matter,
since at the end of the inflation period in November 1923 not less than
one trillion papermarks represented the equivalent of one single gold
mark. Fraudulent circulars lead the public to believe that ail these
bonds, irrespective of the time they were issued, will be revalued at a
percentage of face value.
As a matter of fact all the large papermark amounts printed on the

bonds referred to must be reduced to the actual gold value of the paper-
mark at the official date on which the community or corporation issuing
the bonds received the money for them. We have on hand at the
German Consulate General in New York a list of priqes paid in Germany
for some of those issues on March 11, 1926. For instance, Munich
Loan of 1923 sold at the equivalent of 43 cents per 1,000,000,000 marks,
while in one of these dealer's circulars 500,000 marks worth are offered
at $40. In the same circulars there are offered 1,000,000,000 marks
Frankfurt 1923's at $45, while in Germany they were dealt in at the
equivalent of 12 cents for 1,000,000,000 marks. As to the so-called
"Forced Loan" which is offered in lots with other bonds, it is to be
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said that this loan, having been excluded from the revaluation, has no

value at all.

Fusion of Two Austrian Banks.
A cablegram from the Associated Banks of Vienna to

F. J. Lisman & Co. announce that the fusion of two large

Austrian Banks may lead to industrial concentration and

eventual organization of vertical combines as both Banks

control important industrial enterprises which admirably

lend themselves to these purposes. Liman & Co. in their
announcement of March 30 also state:

Bodencredit Anstalt, which has acquired the controlling interest in

Verkehrsbank, owns engineering works and an automobile factory,

and great steel and iron works are affiliated to the Verkehrsbank. A

scheme for close cooperation and concerted action may also be evelved

for the advantage of the paper and brewing interests of both Banks.

In the second half of March unemployment dropped a further 10,000,

the total decrease since mid-February being 28,000, or 12%, comparing

with only 6% in the same period of last year.

•
German Reparations Receipts and Payments for

February.

The Agent-General for Reparation Payments, in his
statement of receipts and expenditures for the second annuity
year to February 28 1926, reports receipts for the month of
84,440,271 gold marks. At the end of January there was a
balance of cash on hand of 84,834,400 gold marks, and after
making payments in February of 97,872,664 gold marks,
the Agent-General reports a balance of cash at Feb. 28 of
71,512,525 gold marks. The statement made public under
date of March 9 follows:

OFFICE OP THE AGENT-GENERAL FOR REPARATION PAYMENTS—
STATEMENT OF RECEIPTS AND PAYMENTS FOR THE SECOND

ANNUITY YEAR TO FEB. 28 1926.

(On Cash Basis, Reduced to Gold Mark Equivalents.)

A. Receipt! in Second Annuity Year—
1. Budgetary contribution 

Month of
February
1926.

Gold Marks.
20.000,00000

2d Ann'y Year:
Cumul. Total to
Feb. 28 1926.
Gold Marks.

130,000,000 00
2. Transport tax 14,151.431 30 134.892 816 89
3. Interest on railway reparation bonds 50,000.000 00 250.000,000 00
4. Interest received 288,840 36 1,356.675 63

Total receipts 84,440,271 66 516,249,492 52

B. Balance of Cash at August 31 1925 107,013,270 89

Total cash available 623,262.763 41

C. Payments in Second Annuity Year-
1. Payments to or for the account of:

France 46,640,556 90 269,372,367 92
British Empire 18,628.299 45 106,569,870 46
Italy 5,765,069 79 29,698,567 51
Belgium 13,161,427 58 55.897,975 62
Serb-Croat-Slovene State 2,509.150 31 16,574,453 10
Rumania 847,744 72 4,121,996 17
Japan Dr.179 26
Porte:Leal 585.352 44 3,094.007 94
Greece 248,227 06 1,470,578 91
Poland 6,011 36 54,238 70

*Total payments to Powers 88.391,83961 486.883,87707
2. For service of German external loan 1924 7.786,969 75 49,388,094 03
3. For expenses of:

Reparation Commission 323.934 91 1.831,32451
Office for reparation payments 308.324 51 1.850.008 81
Rhineland High Commission 429,89725 5.020,264 76
Military Commission of Control 250.00000 3.050,000 00

4. Discount on payments made by Deutsche
Reichsbahn Gesellschaft in advance of due
date 229.08258 3,616,555 35

5. Exchange differences 152,61566 140,113 25

Total payments 97.872,664 27 551.750,237 78

D. Balance of Cash at Feb. 28 1926 71.512,52503

623.262,783 41

*See Tables I and II for analysis of payments by category of expenditure and
by Powers.

TABLE I—TOTAL PAYMENTS TO POWERS CLASSIFIED ACCORDING
TO CATEGORY OF EXPENDITURE.

1. Occupation Costs—
(a) Reichsmarks to Armies of Occupation 
(b) Furnishings under Arta. 8-12 of Rhineland

Agreement 

2. Deliveries in Kind—
(a) Coal, coke and lignite 

Month of
February
1926.

Gold Marks.
3,554.112 30

5,410,000 00

2d Annuity Year
Cumul. Total to
Feb. 28 1928.
Gold Marks.
25,216,822 07

21.748.703 01

8,984,11230 48.965,53008

22,261,203 37 137,204,20781
(b) Transport of coal, coke and lignite 8.749,136 74 45.746,948 59
(c) Dyestuffs and pharmaceutical products 832,107 21 4.432.135 26
(d) Chemical fertilizers and nitrogenous products 3,432,061 81 29,900,446 42
(e) Coal by-products 330,550 48 2.013,77404
(f) Refractory earths 14.028 36,473 80
(g) Agricultural products 2.152,99986 9.972,10945
(h) Timber 1,837,780 26 7,893,153 43
(1) Sugar 1,200,031 20 1,200,031 20
(i) Miscellaneous deliveries 18,778,750 86 77.445,808 57

59,588,650 06 315,845.088 37

3 Reparation Recovery Acts 19,833,065 89 116,579,701 35

Cash Transfers—
(a) Liquidation of the accounts of the Franco-

Belgian Railway Reale 
b) Settlement of balance owing for deliveries

made or services rendered by the German

5,007.229 01

Government prior to Sept. 1 1924 8.011 36 356,011 36

6,011 36 5.363,24037

51 Restoration of Louvain Library 2,100,316 90

Total payments to Powers 86.391.83961 486.853,87707
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TABLE II—PAYmENTOTOSEACH POWER CLASSIFIED ACCORDING
TO CATEGORY OF EXPENDITURE.

Month of 2d Ann'y Year:
Payments to or for the Account of February Cumul. Total to

1926. Feb. 28 1926.
1. France— Gold Marks. Gold Marks.
(a) Reichsmarks to Army of Occupation  2,003,193 08 16,209,025 99
(b) Furnishing under Arts. 8-12 of Rhineland

Agreement  3,750,000 00 15,803,014 85
(c) Reparation Recovery Act  3,315.710 86 19,953,693 28
(d) Deliveries of coal, coke and lignite  14,879,596 97 93,566,538 47
(e) Transport of coal, coke and lignite  6,078,611 19 33,630,291 93
(1) Deliveries of dyestuffs Se pharmacut'l products 284.135 43 740,442 45
(g) Deliveries of chemical fertilizers and nitroge-

nous products  3,252.325 94 27,691,003 30

(1) Deliveries of coal by-products  162.626 62 786,293 74
(I) Deliveries of refractory earths  14.028 27 36.473 80
(I) Deliveries of agricultural products  2,152.999 86 9,930,433 42
(k) Deliveries of timber  1,598,926 74 8,005.275 73
(I) Deliveries of sugar  1,200.031 20 1,200,031 20
(m) Miscellaneous deliveries  7,948,370 74 38,462,620 75
(n) Cash transfers:
(1) Liquidation of the accounts of the Franco-

Belgian Railway Regle  5,007,229 01
(II) Settlement of balances owing for deliveries

made or services rendered by the German
Government prior to Sept. 1 1924  350,000 00

Total Franc,.   46,640.558 90 269,372,367 92

2. British Empire—
(a) Reichsmarks to Army of Occupation  1.200,94442
(b) Furnishings under Arts. 8-12 of Rhineland

Agreement  910.000 00
(e) Reparation Recovery Act  16.517.355 03

7,223.003 07

2,720.859 32
96.026,00807

Total British Empire  18,628,299 45 106,569,870 46

3. hatp—
(n) Deliveries of coal and coke  4,022,474 79 19,726,254 38
(b) Transport of coal and coke  1.302,434 41 ' 5,825,555 50
(e) Deliveries of dyestuffs Ole pharmaccut'l products 244,400 08 1.821.280 58
(d) Miscellaneous deliveries  195,760 51 2,325,477 05

Total Italy  5,765.069 79 29.698,567 51

4. Belgium—
(a) Reichsmarks to Army of Occupation  349,974 80 1,784,793 01
(b) Furnishings under Arts. 8-12 of Rhineland

Agreement  750,000 00 3,224,833 84
(e) Deliveries of coal, coke and lignite  3,359,131 61 23,911,414 76
(d) Transport of coal, coke and lignite  1.368,091 14 6,291,101 16
(e) Deliveries of dyestuffs dc pharmaceut'l products 303,205 71 1.829,634 32
(f) Deliveries of chemical fertilizers and nitroge-

nous products  179,735 87 2,209,443 12
(g) Deliveries of coal by-products  167.923 86 1.227,48030
(h) Deliveries of timber  238,853 52 1.887,87770
(I) Miscellaneous deliveries  8.444,511 07 11.431.080 51
(1) Restoration of Louvain Library  2.100,316 90

Total Belgium 

5. Serb-Oroat-Storene Stett—
(n) Deliveries of pharmaceutical products  385 99 40,957 17
(b) Miscellaneous deliveries  2,508,784 32 16,533,495 93

13,161.42758 55.897.97562

Total Serb-Croat-Slovene State  2,509,150 31 16,574,453 10

6. Rumania—Miscellaneous deliveries  847.744 72 4,121,996 17

7. Japan—Deliveries of dyestuffs  Dr 179 26

8. Portugal—Miscellaneous deliveries  585,352 44 3,094,007 94

9. Greece—Miscellaneous deliveries  248.227 08 1,470.578 91

10. Poland—
(a) Deliveries of agricultural products  41,876 03
(b) Miscellaneous deliveries  8,551 31
(c) Cash transfer—settlement of balances owing

for deliveries made or services rendered by
the German Govt. prior to Sept. 1 1924,  6,011 36 6,011 36

Total Poland 6,011 36 54,238 70

Grand total  88,391,839 61 486,853,877 07

Note—Furnishings Under Articles 8-12 of the Rhineland Agreement.

During the month of February 1926 the Agent-General has been informed

of agreements between the French, British, Belgian and German Govern-

ments fixing lump sum amounts to cover the value of the services of the

Reichsbahn to the Armies of Occupation during the period April 1 to Aug.

31 1925. These agreements have resulted in the ageregate in savings, as

compared with the reimbursements already made to the German Govern-

ment in respect of the services in question, which savings have been adjusted

out of the amounts due to the German Government in respect of current

expenditure. In this manner the following adjustments have been mad*

during February and are taken up by means of an appropriate deduction

or addition in the cumulative column:

France  '  Addition of 284.272.84 gold marks

British Empire  Deduction of 117,828.04 gold marks

Belgium Deduction of 276,962.64 gold marks

Sao Paulo Sending Coffee Envoy to U. S.
The following Associated Press advices from Rio Janerio

April 1 are from the New York "Journal of Commerce:"
Representing the Sao Paulo Coffee Defense Institute, Evaristo da

Veiga, recently appointed head of its publicity department, left for

New York yesterday. He will study methods to increase the con-
sumption of coffee and plan an advertising campaign supported by a
big allowance frojn the institute, for the purpose of persuading the

people of the United States to seek the best grades of the Sao Paulo
product.
The institute is composed of Sao Paulo coffee growers and is

supported by the State Government. Senhor da Veiga explained that
the institute's plan is limited to equalizing the daily amount offered
for sale to foreign buyers, so that at the end of the year all stock
would be cleaned up, excepting the quantity to be used until the new
crop appeared.

National City Bank of New York to Act For Honduras In
Collection of Consular Funds For Payment of

Debt to Great Britain.
Associated Press cablegrams from Tegucifialpa, Hon-

duras, April 1 stated:
The Honduran Congress has approved a contract with the National

City Bank of New York, under which the bank will collect all funds
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received by Honduran Consular officers who will act as intermediary

for the payment of British bondholders under the recently concluded

debt agreement with Great Britain.
The bank will pay semi-yearly instalments of £20,000 each during

the term of the debt agreement, thirty years.

An item regarding the signing at the British Embassy in
Washington in October last, of the agreement for the set-
tlement of a Honduran debt floated in Great Britain more
than fifty years ago, appeared in these columns Nov. 7,
1925, page 2220.

Industrial Production In Soviet Russia.

Industrial production in the Soviet Union decreased by

2.6% in January, as compared with December, according

to an economic review of the month received from the

State Planning Commission by the Russian Information

Bureau. In the principal industries, however, the output

was from 20 to 50% greater than in January of last year.

Coal production decreased from 2,095,000 metric tons in

December to 2,007,000 tons in January, but was 45% greater

than in January 1925. Oil production declined from 646,000

tons to 636,000 tons, but was 21% greater than in January

1925. The textile industry showed a slight decline in out-

put as compared with December, but exceeded the output of

January 1925 by 35%. The metal industry, on the other

hand, advanced its production by 4% over the December

figure.

Oil Production In Soviet Russia.

011 production in the Soviet Union for the first quarter

of the current Soviet fiscal year, Oct. 1 to Jan. 1, was 1,903,-

800 metric tons, as compared with 1,681,449 tons for the

same period of last year, an increase of 13.2%, according to

a bulletin received by the Russian Information Bureau.

Drillings in Baku and Grozny were 46,061 metres, as com-

pared with 30,943 metres for the same period of last year,

an increase of nearly 50%. Figures for refining at Baku

and Grozny aggregated 1,589,800 tons.
The quarter was marked by an increase in the pumping

output in Baku, while the bailing and gusher output de-

creased from the previous quarter. The gusher output in

the Grozny fields increased to 69.3% of the total, as com-

pared with 59.4% in the preceding quarter. In the Baku

refineries the production of gasoline increased 50% over the

preceding quarter.

Bonds of Kingdom of Belgium External Gold Loan of

1920 Drawn For Redemption.

J. P. Morgan & Co. and the Guaranty Trust Co. of New

York have issued a notice to holders of Kingdom of Bel-

gium 25-year external gold loan 71h% sinking fund redeem-

able bonds issued under a loan contract dated May 28 1920

that as sinking fund agents they have received $2,300,000

for the redemption and payment of $2,000,000 principal

amount of these bonds on June 1 1926 at 115% of the princi-

pal sum. A drawing has been held in accordance with the

terms of the contract and lists of the numbers drawn may

be had at the offices of the agents. Bonds drawn for re-

demption will be paid at the offices of J. P. Morgan & Co.,

23 Wall Street, or Guaranty Trust Co. of New York, 140

Broadway, upon presentation and surrender of said bonds

with the Dec. 1 1926 and subsequent coupons attached. In-

terest will cease on all such drawn bonds on and after

June 1 next.

Redemption of Portion of Republic of Chile 7% External

Loan Due 1942.

The National City Bank of New York as fiscal agent for

the Republic of Chile, has issued a notice to holders of Re-

public of Chile 20-year 7% external loan due 1942 that $192,-

500 of the bonds of this issue will be redeemed at 100 and

accrued interest on May 1. The bonds are being redeemed

through the operation of the cumulative sinking fund.

Bonds of Greek Government Refugee Loan of 1924
Drawn for Redemption.

Speyer & Co. announce that the second drawing for the

sinking fund of The Greek Government 7% Refugee Loan

of 1924 has taken place, and that bonds of the American

branch so drawn (the numbers of which are advertised) will

be payable at their office, 24 Pine Street, on and after

May A 1926.

Tenders Invited For Bonds of Argentine Government.

J. P. Morgan & Co. and The National City Bank of New

York as fiscal agents for the Government of the Argentine

National external sinking fund 6% gold bonds issue of

October 1, 1925, have issued a notice to holders of the

bonds of this issue announcing that $148,500 in cash is

available for the purchase for the sinking fund of bonds

of this issue at prices below par. Tenders of bonds are

Invited and should be made at a fiat price below par. Ten-

ders received before 3 P. M. May 5 next will be opened and

as soon as possible thereafter, announcement will be made

of the amount of tenders accepted. If the tenders so ac-

cepted are not sufficient to exhaust the available moneys

provided for this purpose, additional purchases 'upon ten-

der, below par, may be made up to July 1 next The

bankers reserve the right to reject any or all tenders.

Peru May Seek $30,000,000 Loan Here.

From the New York "Sun" of last night (April 2) we take

the following United Press adviees from Lima, Peru:

Peru is preparing to borrow $30,000.000 in the Now York market, it is
believed here to-day, following the announcement that a bill to authorize

borrowing to that amount had been sent to Congress.

Only the approval of the Congress remains to be obtained, as the bankers

and the Government are agreed. The transaction would be a series of

loans, the first portion being floated immediately. Funding operations with

relation to public works and the creation of a national agricultural bank are

the purposes of the loan. Terms of the loan are not public here.

The "Sun" in comment says:
Last November $7,500,000 worth of Republic of Peru 15-year external

sinking fund secured 7%% gold bonds were offered by a syndicate con-

sisting of Blyth, Witter & Co., White, Weld & Co., Marshall Field, Glore,

Ward & Co. and Tucker, Anthony & Co. The issue was oversubscribed.

No one could be reached at the offices of these four companies this morn-

ing who would say anything about the plans for the floattion of this loan.

Offices in New York of Consulate-General of Esthonia.

Victor Mutt, Consul of Esthonia, announces that with

the decision of the Esthonian Government the Republic of

Esthonia will be represented in New York beginning from

April 1 1926 by the Consulate-General occupying the offices

of the former Consulate at 38 Park Row, New York City.

Preliminary Report on Japan's Foreign Trade from

March 21-31.

The Japanese Financial Commission in this city an-

nounces the receipt of a cablegram giving the following pre-

liminary report on the country's foreign trade during the

last eleven days in March:
March 21-31— Comparison with March 21-31 1925.

Exports 68,495,000 Increase 21,948,000

Imports 96,3,20,000 Decrease 9,229.000

Import balance 27,825,000 Decrease 31,177,000

Figures for January, February and the early part of the

present month were given in our-issue of a week ago, page

1700.

Senator Smoot on Repayment of Foreign Loans.

In explanation of his remarks regarding private loans by

banks to foreign countries, contained in his statement in the

Senate on March 25 on the Italian war debt, Senator Smoot

on March 27 undertook to correct a misconstruction of his

utterances to the effect that these loans would not be repaid

for generations. The Senator's explanatory statement of

March 27 is reported as follows in the Associated Press ac-

counts:
I did not mean that the bank and private loans would not be refunded as

they came due. What I did mean was that loans to foreign countries would

increase as did loans by British banks before the war and that they would

continue to mount so long as the United States remains the money centre of

the world.
The foreign countries have not the gold with which to pay, and as the

interest payments—Oovernment and private—continue to flow to this coun-

try, we will have to provide some way to take care of these exchanges.

With regard to the Senator's explanation, the Washington

advices to the New York "World" stated:
The Senator's explanation followed publication of statements to the effect

that he had predicted private loans would never be repaid, implying that

investments being made almost weekly in foreign securities floated in this

country were unsafe.
Several Senators called Mr. Smoot's attention to the misconstruction and

the likely effects in further depressing the market in foreign loans, and
he made haste to issue a correction of the impression apparently created.
The misunderstanding arose from a brief exchange with Senator Reed

(R., Pa.), when Mr. Smoot, in the course of his prepared address on the
Italian debt, interpolated the comment that private loans now being made
"never will be paid until something happens in the world, such as the war

that has just happened, transferring the money centre from the United
States to some foreign country, and then they will pass through the same
experience."
Mr. Smoot speaks in an unusually low voice and his remarks, which did

not appear in his prepared speech, passed virtually unnoticed until they
appeared in the "Congressional Record."
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•

Smoot Opposed Cailkiux.

Senator Smoot, as one of the American Commissioners, was most active
in oppoiting acceptance of the French debt settlement offered by the Can-
laux mission, but had so thought, he said, of desiring to head off any con-
templated new French advances. That sequel was suggested also by his
asserting in his speech that France need never expect terms as lenient as
those accorded Italy, a fact already demonstrated, since the Cailiana offer
was proportionately greater than Italy's.

Senator Reed and others who heard Mr. Smoot's speech said they had no
misunderstanding as to what he intended.
"We have a permanent investment in Europe," said Senator Reed to-day,

"which will continue until or unless some cataclysm transfers the money
centre elsewhere. The loans will be refunded when they become due. That
Is all that was meant.",

From the "Congressional Record" we quote as follows
what Senator Smoot had to say in his speech of March 25:
I may say that I think the very hardest problem the foreign countries

have to meet is yet to come. How are they going to secure the exchange
necessary to pay the Government of the United States? I might add here
that I do not think for one moment that the loans that are being made to
these foreign countries are going to be paid back for generations, and I
base that statement upon the history of England. When England became
the money centre of the earth, and the interest was to be paid to her annu-
ally, the countries to which she loaned could not possibly have transferred
gold or exchange to pay the interest; and what happened?
Those loans to foreign countries increased, up to the war, to the extent

that in balancing the exchanges of the countries of the world whatever was
over and above that amount was loaned in addition to what she had loaned
foreign countries. It is just as natural as light itself. The United States
is the money centre of the world now. We will have to provide some way
to take care of these exchanges. I say now to you, Senators, that that is
going to be the hardest proposition we will have to meet. I say also with-
out hesitation that the loans we have made to foreign countries and that the
banks are making now to foreign countries cannot be paid—
Mr. REED of Pennsylvania: The Senator is speaking of private loans.
Mr. SMOOT: I am speaking of private loans—they never will be paid

until something happens in the world such as the war that has just hap-
pened, transferring the money centre of the United States to some foreign
country; and then they will pass through the same experience.

Offering of $14,800,000 Securities of Province of Buenos
Aires (Argentine Republic.)

Two offerings of bonds of the Province of Buenos Aires
(Argentine Republic) totaling $14,800,000 were announced
on April 1 by a banking syndicate headed by Blair & Co.,
Inc., and the Chase Securities Corporation. The books in
the case of both issues were closed at 9.30 A.M. April 1,
the bonds being reported as heavily over-subscribed.

Besides Bean & Co., Inc., and the Chase Securities Cor-
poration—the syndicate included Halsey, Stuart & Co.,
Inc., E. H. Rollins & Sons, Blyth, Witter & Co., the Conti-
nental and Commercial Trust and Savings Bank, Illinois
Merchants' Trust Company and the First Trust & Savings
Bank, Chicago. One of the offerings consisted of $10,600,-
000 external 7% secured sinking fund gold bonds, offered
at 961/2 and interest to yield about 7.30%. These are pub-

lic works bonds for water works and sanitation purposes.
They will be dated April 1, 1926, and will mature April 1,
1952. They are redeemable by the operation of the sinking
fund on any interest date on 30 days prior notice at 100
and interest. Sinking fund of 11A% per annum, payable
semi-annually, estimated to be sufficient to redeem the en-
tire issue by maturity. The bonds will be in denominations
of $1,000, $500 and $100, registerable as to principal only.
Principal and semi-annual interest, April 1 and October 1,
will be payable in United States Gold Coin of the present
standard of weight and fineness in New York City at the
principal office either of The Chase National Bank of the
City of New York or of Blair & Co., fiscal agents of the

issue, or, at the option of the holder, in London, England,
in pounds sterling at the fixed rate of $4.8665, without de-
duction for and free from any present or future taxes of

the Government of the Argentine Nation or of any taxing

authority thereof or therein. The Chase National Bank of

New York is trustee. As to the security, sinking fund, etc.,

the Minister of Finance of the Province of Buenos Aires:

says
Direct Obligation.—These Bonds are to be the direct unconditional

obligations of the Province, which pledges its good faith and credit for
the punctual payment of the principal and interest thereof.
Purpose of Issue.—These Bonds are to be issued under the law of

the Province effective November 7, 1924, enacted to provide for the de-
velopment of the water works and sanitation systems of the Province.
The total amount authorized under said law is 80,000,000 paper pesos

or its equivalent in dollars, but by the provisions of the Trust Agree-
ment under which the Bonds are to be issued and by Executive Decree

the amount to be issued thereunder so long as any of these Bonds are

outstanding will be limited to $10,600,000 U. S. Gold. The Province

agrees to deposit the net proceeds of this issue in a special account in

Banco de la Provincia de Buenos Aires, to be withdrawn only as re-

quired to defray the cost of constructing the water works and sanitation

improvements.
Security.—These Bonds are to be secured by a first lien upon the

special taxes or assessments levied annually upon the property benefited

by the improvements, calculated to be sufficient to cover the annual

service of the Bonds, as well as administration and operating expenses.
The value for tax purposes of the properties to be benefited by the im-

provements to be constructed with the proceeds of the present issue, is
about 300,000,000 paper Pesos, the equivalent of $127,350,000 at par of
exchange.
Under the law authorizing the Bonds, provision is made for the

expeditious collection of the above mentioned special taxes or assess-
ments through the sale of the property benefited in default of the pay-
ment of the taxes, and it is also provided that no such property can be
transferred or mortgaged unless the instalments of such special taxes
or assessments due thereon have been paid, thus in effect creating the
equivalent of a first mortgage lien on the property itself.
The Bonds are to be further secured by a lien, subject to certain prior

charges, upon all collections accruing to the Renta General from the
following additional taxes, namely, the Stamp and Judicial Taxes, the
Commerce and Industry Taxes, the License Tax on alcoholic beverages,
tobacco and playing cards, the Contribucion Territorial and the Inherit-
ance Tax. The proceeds of such additional taxes, after deducting the
prior charges thereon, for the years 1923, 1924 and 1925, have been as
follows (calculated at current rate of exchange):

1923 $ 4,268,000
1924  6,167,000
1925  11,156,000

The average annual proceeds of the pledged taxes shown in the above
schedule, amounted to $7,197,000, at current rate of exchange, equal to
nearly 8 times the annual interest and sinking fund charges of $901,000
on this issue of Bonds.
The Province agrees that all sums collected from the taxes pledged

for the service of these Bonds, up to an amount sufficient to pay each
semi-annual interest and sinking fund instalment shall be paid into a
special account in the Banco de la Provincia de Buenos Aires, and shall
be withdrawn only for the purpose of remitting to the Fiscal Agents the
amounts required for the semi-annual service of the Bonds. The
Province also covenants that it will at all times enforce the collections
from the additional taxes above mentioned at such rates as to produce,
over and above all prior charges and deductions, an amount in United
States gold equivalent to 354 times the semi-annual interest and sinking
fund requirements on these bonds.
Sinking Fund.—The Bonds will be entitled to a cumulative sinking

fund of 134% per annum of the principal amount of the Bonds issued,
payable semi-annually on February 1 and August 1 in each year, com-
mencing August 1, 1926. The sinking fund payments are to be used by
the Fiscal Agents to purchase Bonds below par and accrued interest.
If Bonds are not obtainable at that price, the sums remaining in the
hands of the Fiscal Agents on February 20 and August 20 next ensuing
after any sinking fund payment date, if at least $25,000, shall be applied
to the redemption by lot of Bonds at 100 and interest on the next
ensuing interest date. Amortization payments may be increased over
the PA% required for Sinking Fund and such additional sums may be
applied to the purchase of Bonds in the market below par and interest
or, at the option of the Province, to the purchase of Bonds offered on
tenders received for such purpose by the Fiscal Agents.
The funded indebtedness of the Province as of December 1, 1925,

including subsequent issues, amounted to approximately $209,760,000 at
par of exchange.
At par of exchange the Argentine paper peso is equivalent to 42.45

cents U. S. Currency. The current rate of exchange is approximately
39 cents per paper peso.

All offerings are made when, as and if issued, accepted
and received and subject to the approval of counsel. It is
expected that delivery in the first instance will be made in
the form of interim receipts exchangeable for Definitive
Bonds when prepared.
In addition to the foregoing issue, the further offering

on April 1 consisted of $4,200,000 external ten year 7%
secured sinking fund gold notes dated January 1, 1926 and
due January 1, 1936. These were offered at 99 and interest
to yield about 7.15%. They will be redeemable as a whole
at any time or in part on any interest due on 4 weeks pub-
lished notice at 102% and interest on or before January 1,
1927; and thereafter at 102% and interest less 1/2% for
each year or part thereof elapsed after January 1, 1927.
The sinking fund, to operate by purchase or call, is suf-
ficient to retire 1/10th of the issue each year.
The notes, coupon, in denominations of $1,000 and $500,

are registerable as to principal only. Principal and semi-
annual interest, January 1 and July 1, will be payable in
United States gold coin of the present standard of weight
and fineness in New York City at the principal office either
of The Chase National Bank of the City of New York or of
Blair & Co., fiscal agents of the issue, without deduction
for and free from any present or future taxes of the Gov-
ernment of the Argentine Nation or of any taxing author-
ity thereof or therein. The Chase National Bank of New
York is trustee. The proceeds of this issue of notes are
to be used to retire the floating debt of the Province. In-
formation supplied to the syndicate by the Minister of Fi-
nance of the Province of Buenos Aires: says in -part:

Direct Obligation.—These Notes, to be issued by the Province of
Buenos Aires under provisions of its law promulgated November 28,
1922, will be the direct obligations of such Province, which pledges its
good faith and credit for the punctual payment of the principal and
interest thereof.
Security.—These Notes will be specifically secured by a lien, subject

to prior charges of 1,383,469 paper pesos (about $540,000 at current
rate of exchange), upon all collections accruing to the Renta General
from the Commerce and Industry Tax, established in 1911, and from
the License Tax on alcoholic beverages, tobacco and playing cards,
established in 1909.
The proceeds of the pledged taxes, after deducting proir charges

thereon for the years 1923-1925, have been as follows (converted at
current rate of exchange):

1923  $2,850,000
1924  3,196,000
1925  4,043,000
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The average annual proceeds of the pledged taxes, as shown above,
amounted to $3,363,000 at current rate of exchange, equal fo over 11
times the maximum annual interest charges and over 45 times the
maximum annual interest and sinking fund requirements of this issue
of Notes.
The Province covenants that it will at all times maintain and enforce

the collections from such taxes at such rates as to produce, over and
above all prior charges and deductions, an amount in United States
gold equivalent to 3% times the annual interest and sinking fund re-
quirements on these Notes.
The Province also agrees that all sums collected from the taxes se

pledged for the service of these Notes, up to an amount sufficient to
pay each interest and sinking fund instalment, shall be set aside and
paid into a special account in the Banco de la Provincia de Buenos
Aires, and that such deposited funds shall be withdrawn only for the
purpose of remitting to the Fiscal Agents the amounts required for the
semi-annual service charges on these Notes.

Offering of $3,000,000 Treasury Gold Notes of Kingdom of
Serbs, Croats and Slovenes (Yugo-Slavia)-Issue

Subscribed-Books Closed.
Formal offering was made on March 29 by Blair & Co.,

Inc., of $3,000,000 Kingdom of the Serbs, Croats and Slov-
enes (Yugo-Slavia) six months 6% treasury gold notes.
While the offering was formally announced on the 29th,
the notes had been over subscribed in advance of that date,
and the books closed on Saturday, March 27. The issue
(to the purchase of which by Blair & Co., Inc., we re-
ferred last week, page 1700) was offered at 100 and inter-
est to yield 6%. The notes will be in denomination of
$1,000. They will be dated March 31, 1926, and will be-
come due September 30, 1926. Principal and interest will
be payable at maturity in United States gold coin at the
offices of The Chase National Bank of the City of New
York and Blair & Co., in New York City without deduction
for any taxes or imposts, present or future, imposed by
the Kingdom or any taxing authority therein. The pro-
ceeds of this issue will be used to refund a like amount of
notes maturing March 31, 1926. Dr. M. M. Stoyadinovitch,
Minister of Finance of the Kingdom of the Serbs, Croats
and Slovenes, in advices to Blair & Co., Inc., states in part:

Direct Obligation.
These Notes are to be the direct obligation of the Kingdom of the

Serbs, Croats and Slovenes, and the issuance thereof is duly authorized
by the Finance Law of July 31, 1925, and Article 110 of the Law of
Public Accounts. The Government agrees that until these Notes are
paid it will not issue any evidences of indebtedness having any specific
security without giving these Notes priority in respect of such security.

Economic Progress.
During the last few years Yugo-Slavia has made great progress in

improving its financial and economic situation and in consolidating the
various political units which form the Kingdom of the Serbs, Croats and
Slovenes. The agreement made last year between the Serbian and
Croatian parties and the co-operation of representatives of the Croatian
Peasant Party in the Government is one of the most important events
in the Kingdom since the war, in stabilizing the politics of the Kingdom.
For the fiscal year 1924-1925 the estimates of receipts and expenditures
were fixed at Dinars 10,405,000,000 whilst the actual budgetary expendi-
tures amounted to Dinars 70,579,000,000 and the receipts attained the
figure of Dinars 11,190,000,000, leaving a surplus of receipts over
expenditures of 611,000,000 Dinars. The bulk of this surplus was ap-plied in payment for railway construction and equipment and for other
productive capital expenditures. The receipts and expenditures for the
fiscal year 1925-1926 are balanced in the budget at 12,276,366,220 Dinars.
For the last two years both Sterling and Dollar exchanges have re-
mained steady; Dollar exchange improved gradually from 1.2c. per
Dinar to about 1.77c. per Dinar, the present rate, which means an in-
crease in value of 48%. This large appreciation in the value of the
national currency should be borne in mind in estimating the real in-
crease in Government Revenues. The fact that commercial treaties
with surrounding countries have been signed or are in progress of
negotiation, is having a most beneficial influence in increasing the for-
eign trade of the Kingdom.

Public Debt.
The Public Debt of the Kingdom is as follows: (1) pre-war debt,

$156,000,000; (2) post-war debt, $189,000,000; (3) share of Austro-
Hungarian pre-war debt assumed under the terms of the peace treaty,
$92,000,000-a total of $437,000,000.

Negotiations for the funding of the war debt to the United States,which amounts to $62,850,000, have been initiated. It is expected that
after an agreement is reached with the United States, similar negoti-ations will be undertaken with Great Britain and France for the fundingof the war debt claims of those countries, amounting to £33,000,000 toGreat Britain and Frs. 1,700,000,000 to France. These last two figuresare open to discussion and compromise.
The notes were issued "when, as and if issued" and re-ceived, and subject to approval of counsel.

Offering of $3,300,000 Sinking Fund Gold Bonds of Domi-
nican Republic-Books Closed-Issue

Over Subscribed.
At 98 and accrued interest, yielding over 5.70%, an is-

sue of $3,300,000, Dominican Republic Customs Adminis-
tration 5%% Sinking Fund Gold Bonds, Second Series,
was offered on April 1 by Lee, Higginson & Co., Dillon, Read
& Co., Brown Brothers & Co., and Alex. Brown & Sons.
The books were closed at 4 P.M. on April 1, the issue, it is

announced, having been oversubscribed. The bonds will

bear date March 1, 1922, will become due March 1, 1942,
will be repayable at maturity at 101 and interest, and Will
not be callable before March 1, 1931. The proceeds of this
issue will be used for the retirement of the issue of $2,500,-
000 two-year 5%% collateral trust gold notes maturing
September 1, 1926, for retirement of the $300,000 note issue
bearing 5%% interest, also due on that date, and for other
public purposes. The bonds are in coupon form in $1,000
denomination, registerable as to principal only. Principal,
sinking fund, premium and interest (March 1 and Septem-
ber 1), will be payable in New York, Boston and Chicago
In United States gold coin of present standard at offices of
Lee, Higginson & Co., fiscal agents for the service of the
loan, exempt from Dominican Taxes, present or future. A
sinking fund, first payment April 1, 1930, sufficient to re-
tire entire issue by maturity, provides for the purchase
In the open market or call by lot at 101 and interest be-
ginning March 1, 1931, of at least one-twelfth of the issue
each year. It is announced that the issue of these bonds
has received the approval of the United States Government
required by the terms of the American-Dominican Con-
ventions. From the offering circular we take the follow-
ing information furnished by officials of the Dominican
Republic:

Security.-The Customs Administration 5%% Sinking Fund Gold
Bonds due 1942, of which, including $6,700,000 issued in 1922, there
will now be outstanding the fully authorized amount of $10,000,000,
constitute a specific charge on the customs revenues which the Domin-
ican Republic agrees shall be collected during the life of the Bonds by
an official appointed by the President of the United States. The Domin-
ican Republic has agreed that they shall become a first charge upon
customs revenues (subject only to the expenses of their collection) after
the retirement, not later than 1929, of the loan of 1908.
The Dominican Republic has engaged that no additional Bonds secured

by customs revenues will be issued during the life of these Bonds unless
annual average customs revenues for the five years immediately preced-
ing amount to at least 1% times total charges on all obligations secured
by customs revenues including charges of any new loan and that, with-
out previous agreement between the Dominican Government and the
Government of the United States, import duties will not be modified so
as (when based on foreign trade of each of the two preceding years) to
be less than 134 times charges for interest and sinking fund on its
public debt.

Revenues.-Customs revenues from August 1, 1907, to
December 31, 1925 averaged per year  $3,934,214*

And for six years ending December 31, 1925,
averaged   4,143,454*

Annual interest and fixed sinking fund re-
quirements on entire funded debt on com-
pletion of present financing will amount to. 1,750,000

*Figures for 1925 based on Dominican Government's monthly reports.
Since 1907 annual customs revenues have been ample for the service

of both interest and sinking funds on funded debt.
Debt Reduction.-The Dominican Republic is constantly reducing its

debt, the funded debt upon completion of this financing consisting of:
5% Loan of 1908  $20,000,000

Less redeemed to date  17;723,650 $2,276,350*

Vo Loan of 1922 (including this issue)  10,000,000

Total Funded Debt   $12,276,350

*The fixed sinking fund will retire this issue not later than 1929.
The total funded debt amounts to about $13.72 per capita.

It is expected that definite bonds will be ready for de-
livery about April 6. The two-year 5%% Collateral Trust
Gold Notes of the Dominican Republic due September 1,
1926, will be accepted in payment on a 41/W0 discount
basis; this price as of April 6, 1926, including interest,
amounts to $1,008.49 flat per $1000 Note.

Offering of $10,000,000 United Steel Works of Burbach-
Eich-Dudelan ge Bonds.

A syndicate headed by Kuhn, Loeb & Co. and Guaranty
Trust Co. of New York on Wednesday last offered $10,000,-
000 25-year sinking fund 7% gold bonds of United Steel
Works of Burbach-Eich-Dudelange (Grand Duchy of Lux-
emburg), known as "Arbed." The bonds were offered at
92% and interest, to yield over 7.67%. Of the $10,000,000
bonds $1,000,000 have been taken for issue in Holland by
a group of banks headed by DeTwentsche Bank, Amsterdam,
$1,000,000 have been taken for issue in Luxemburg by the
Banque Generale du Luxembourg and the Banque Interna-
tionale de Luxembourg, Luxemburg, and $500,000 have been
taken for Switzerland by a group of banks headed by Swiss
Bank Corporation. The bonds are to be dated Apr. 1 1926 and
are to mature April 1 1951. A cumulative sinking fund is
provided which will retire the entire issue by maturity.
Further details of the offering are given under "General
Investment News," page 1929.
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Offering of 2,500,000 414% Bonds of First—Trust Joint
Stock Land Bank of Chicago.

The Bond Department of the First Trust and Savings

Bank of Chicago offered on March 30 at 100 and interest,

an issue of $2,500,000 40/4% farm loan bonds of the First-

Trust Joint Stock Land Bank of Chicago. The later is

affiliated with the First Trust & Savings Bank and the
First National Bank of Chicago. The bonds will bear date
April 1, 1926, and will mature April 1, 1956. They will
be redeemable at par and interest on April 1, 1936, or on
any interest date thereafter. They are coupon bonds, in
denominations of $1,000 and $10,000, fully registerable and
Interchangeable. Principal and semi-annual interest
(April 1 and October 1) will be payable at the First Trust
& Savings Bank, Chicago, or the First National Bank of
New York. The bonds are issued under the Federal Farm
Loan Act, and are exempt from all Federal, State, Mu-
nicipal and local taxes, excepting inheritance and similar
taxes.

National Foreign Trade Council Contends That Fact That
Imports Exceed Exports Indicates Progress

of the Country.

It is misleading and unwise to call our present excess
of merchandise imports over exports an unfavorable or ad-
verse balance of trade, declares 0. S. Davis, Secretary of
the National Foreign Trade Council, in a statement March
31. The term commonly used by our government stigmatiz-
ing as "unfavorable" our import trade balance for the first
month of 1926 of $19,500,000 has grown up, Mr. Davis
points out, from sentiment and national pride, and not
from usages of business or economic accuracy. It Is noted
that figures published subsequent to the issuance of his
statement indicate the socalled unfavorable balance of
United States foreign trade for the first two months of
1926 at $55,000,000.
As a matter of fact, Mr. Davis maintains, while exports

vitally stimulate American production, the fact that they
are largely being paid for out of the proceeds of foreign
loans greatly impairs their permanent value to our balance
sheet, while a constant flow of necessary imports, more
than 80% of which are noncompetitive with American
products, tends to strengthen and develop trade through-
out the world, and has a particularly helpful effect in
Europe, where we look today for a market for the bulk of
our manufactured goods.
Last year we exported $169,000,000 more gold than we

imported and consequently last year's excess of merchan-

dise exports was not paid for in gold. It was paid for
almost wholly by money we lent abroad for that purpose,
an operation of great prospective benefit but not fairly de-
scribable as a completely "favorable" international trans-
action.
Our billion dollar investment in Cuba, however, has

aided in increasing our exports to Cuba by over 800% in
the past 23 years and has opened vast opportunities for

our trade expansion. So in just the same way our cor-

responding growth in foreign trade throughout the world

can be and is being made responsive to our loan policy.

The requirement is to make our loans abroad an integral
part of our foreign trade system, and to abandon the popu-
lar fallacy that our progress is determined solely by spe-
ciously "favorable" balances of trade. Mr. Davis' state-
ment follows:
Does the present so-called unfavorable excess of imports over exports

show something seriously wrong in our national trade balance sheet?
Last year we had a "favorable balance" of trade of $684,517,297. But
this year has begun with a reversal of that condition, and we are now
starting with an "unfavorable" trade balance for the first month of the
present year of $19,500,000.

Disclaiming any desire to be merely captious, and recognizing dearly
the fact that the use of that phraseology in describing our international
trade situation is quite common throughout the country, I merely desire
to submit two questions about it. The first is: What is there favorable
or unfavorable about this balance? The second is: Isn't it about time
for persons who have an intelligent comprehension of economic facts to
begin to look this particular fact of our trade balance squarely in the
face, and describe it in terms of accuracy rather than of sentiment and
mere habit?
When we were a debtor nation, and had to pay our foreign creditors

something like $500,000,000 a year for the use of the capital they had
invested in this country; for the services they rendered in carrying our
goods on the sea, in insuring them in transit; financing our business
transactions; in taking care of our travelers abroad, and in other minor
ways, our annual excess of merchandise exports over imports might
rightfully be termed a "favorable balance" because it indicated our
ability to pay our obligations. But it certainly was not "favorable" in
the' sense that it brought new stocks of foreign money into this country.
Yet that notion, I am afraid, was widely held among our people.

Now, however, we are a creditor nation. The world owes us very
much more 'than we ever owed it. On something more than half of its
debt to us interest is now being paid, and we hope that the completion
of pending arrangements will provide for interest and curtailment pay-
ments on the rest. These payments can come to us only in the shape
of gold or other commodities, or of service. The development of our
marine and insurance facilities has reduced somewhat the sums we used
to pay for such services. But the increase of our travel abroad, and
the increased cost of such travel, probably more than offsets this decrease
in what we pay for foreign marine services.
The official Department of Commerce figures show that last year we

exported nearly $169,00,000 more gold and silver than we imported.
Obviously, therefore, no part of our excess of merchandise exports of
last year was paid for by gold. Per contra, the excess of gold exports
is to be added to the merchandise excess to reach the total excess of
commodity exports, which is $853,416,082. That sum, it is to be noted,
represents the amount by which the commodities—merchandise, gold and
silver—that we exported exceeded the similar commodities that we im-
ported.
Did we receive pay for it? If so, of what did that payment consist?

Obviously we were not paid, at least for all, in fact for much the greater
part of it. No doubt the volume of services of one kind and another
rendered to Americans by citizens of other countries exceeded substan-
tially the volume of services we rendered them. To the extent of that
excess the whole debt was probably reduced. But there certainly re-
mained a large balance. How was that settled?
The figures of foreign loans floated in this country furnish the major

part, if not the whole of the answer. The current unfunded part of
the debt to us which was satisfied during the year, such as commercial
and banking transactions, probably was met in this way. Obviously,
therefore, the effect of the whole sum of our trading, tending, borrowing
and traveling was very substantially to increase the debt of the rest
of the world to the United States. The excess of commodity exports—
merchandise, gold and silver—aggregating $853,416,082, is a rough, but
sufficiently close, estimatt of the amount of that debt increase.
That is the national situation which is so commonly described as

"favorable." Even the Government experts, who certainly know better,
continue to use the term in their statements and in official publication
about trade conditions. But apply that line of reasoning or argument
to the case of an individual. Merchant "A" owes manufacturer "B"
$5,000 and neither pays interest nor reduces the debt. Is "B" likely to
regard it as a 'favorable" sign when "A" asks for additional goods on
credit? We are piling up, year by year, the total amount owed us by
other peoples, and the annual interest charges on that debt. Yet we con-
tinue to speak of further increases of debt and debt service as "favorable."
But wouldn't the really favorable situation be one in which a steady ex-
cess of merchandise imports over exports gives evidence that our foreign
debtors were at least paying the interest on what they owe, and possibly
curtailing the principal?
There are, of course, certain favorable features about a large volume

of foreign sales of our products, even when the producers are paid out
of the proceeds of loans floated among our investors. Such sales help
to maintain occupation for our industry and agriculture, and occupation
is the fundamental rule of prosperity. There may be, also, another very
important feature of foreign loans, directly connected with the expansion
of our permanent trade abroad. When we lend money to a South Amer.
ican city, for instance, for the installation of a telephone system, we not
only get the benefit of a good investment for certain free capital, we
also sell a lot of telephone and the other material needed for such a
system, and establish a permanent basis for replacement business that
will continue for years to furnish occupation to American industry.
When our investors put a billion dollars and more of their money into

.Cuba, developing the productivity of that island, they furnish the means
to the Cubans of getting more things to sell, whereby they are enabled
to have more things to eat, wear, and use. Thus many thousands of
Cubans are benefitted by these American investments, and the direct
result has been an astounding expansion of our trade with Cuba, with
corresponding benefit to Americans ramifying all through the United
States.
Another result, and a direct one, of this investment is that Cuba reg-

ularly exports to us over a hundred millions a year more than she im-
ports from us. If we accept the popular phraseology describing that
situation we have an "unfavorable balance" of trade with Cuba. But
in fact it is a favorable balance, because it really represents the payment
by Cuba to us of the annual interest she owes for the use of our dollars
in the service of her agriculture, industry and transportation.
There is at least one thing that the Germans habitually do better than

we. They employ phraseology descriptive of their trade balances which
does not carry a misleading connotation. They speak of an excess of
visible exports as an "active balance," and describe an excess of mer-
chandise imports as a "passive balance." That is a more precise use of
language.

Bill of Senator Caraway to Prevent Sale of Cotton and
Grain in Future Markets Reported to Senate.

The bill of Senator Caraway, to prevent the sale of Cot-

ton and Grain in future markets was reported on March

31 to the Senate without recommendation from the Com-
mittee on Agriculture and Forestry. The bill would penal-

ize not only those who deal in futures in grain or cotton
In violation of its provisions, but also the telegraph com-
panies and others involved in transmitting the orders. The
Associated Press advices of March 31 state:

The report detailed what were considered by the committee as some
outstanding injurious results of future trading in grain and cotton and
declared that "some one should be imprisoned for the present condition
of agriculture."

Senator Caraway explained that his bill does not prevent
making of contracts for future delivery by producers or
brokers who actually have cotton or grain in their posses-
sion or have reasonable expectations of obtaining or deliv-
ering these commodities. In stating that he hoped to get
early consideration of the measure he added:
In view of the condition which has been made that the future mar-

kets reflect conditions in world prices, I would like an opportunity while
the present stock market is in such condition as it now is, to show that
that idea is an utter fallacy.
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Memphis Cotton Exchange Opposed to Southern Deliveries

on N. Y. Cotton Exchanges—Proposes Substitution

of Southern Grade Certificates.

Opposition to Southern deliveries on New York cotton

contracts and the recommendation in lieu thereof of a

system of local certificates of cotton for delivery on New

York contracts, are both embodied in a series of resolu-

tions adopted by the Memphis Cotton Exchange, says spe-

cial advices March 29 from Memphis to the New York

"Journal of Commerce," from which we quote further as

follows:
The resolution followed a thirty-day study of the subject by the whole

membership.
The exchange has followed this action by undertaking to solicit the

co-operation of other Southern cotton exchanges in reaching the proposed

objectives. By mutual agreement, the Savannah, Houston, Galveston,

New Orleans, Arkansas Cotton Trade Association, the Oklahoma State

Cotton Exchange and other cotton organizations, are making a simul-

taneous study of the points involved, with a view of intelligent co-

operation in remedying abnormal and unhealthy conditions claimed to have

existed in the cotton future market in recent months, during which high

premiums on near months have precluded any normal amount of hedge

selling.
The resolutions adopted by the Memphis Cotton Exchange are in sub-

stance as follows: "We do not think that Southern deliveries would make

impossible manipulation by large interest. It would be possible for any

big firm Which concentrated its stock at ports to deliver every bale with-

out the expense of moving a single bale an inch in their warehouses.

This would greatly increase their power of manipulation but the influence

would be bearish instead of otherwise.
"All cotton dealers will agree that a carrying premium is desired in

the futures market, and would greatly increase the demand for spot

cotton as well as be of greatest assistance in the orderly marketing of

the crop. But would it be of sufficient benefit to offset the probability
of undue depression of the market by the tendering of several hundred
thousand bales on any month by any large interest that chose to bring
this about?

Change Too Radical.

"We do not feel that so radical a change as Southern deliveries would

entail should be made while there is such a wide difference of opinion

in the trade as to what the results would be. We would recommend,
instead, the establishment of facilities necessary to provide for Southern

certification. This would remedy the question of rejection of cotton

shipped for tender and the loss sustained in disposing of such rejection

and also in the purchase of replacements, eliminating what appears to

us to be the chief grievance of those contemplating shipping cotton for

tender. We understand that under recent rulings of the Bureau of

Markets this can be provided for without legislation."
Another resolution adopted recommended that the Secretary of Agri-

culture construe the Smith-Lever bill to permit the delivery on future

contracts of all cotton of low middling value, but nothing below middling

leaf or trash, and that premiums be allowed on staple up to and including
inch and a sixteenth staple.

Investigation by Department of Agriculture Into Issuance
of Spot Cotton Quotations.

Under date of March 31 the New York "Journal of Com-

merce" reported the following advices from Washington:
The investigation by the Department of Agriculture into the manner

and method pursued in issuing spot market quotations on cotton is to

be a thorough one and it is likely to be some time before the department

is prepared to make a report thereon, it was indicated today in a letter

received by Senator Mayfield of Texas from Secretary of Agriculture

Jardine.
Three representatives of the Bureau of Agriculture Economics of the

department recently made a visit to a number of the designated spot
cotton quoting markets for the purpose of securing data and informa-

tion as to their operations in regard to price announcements. Senator

Mayfield wrote Secretary Jardine for a copy of the report to be made by

this committee as soon as it may be made public. He asked also that
in the event that no public report is to be issued that he be advised, if
not inimical to the best interests of the Government, of the findings of
the committee.
In his reply to the Texas Senator today, Secretary Jardine stated that

"quotations and differences for the purpose of the Cotton Futures Act,
are being studied by the committee to which you refer and by others
engaged in the cotton work of the department. You will be interested
to know that at New Orleans, on March 24, officers of the Bureau of
Agricultural Economics had a conference on this subject with repre-
sentatives of the ten designated spot markets," continued the Secretary.
"The whole matter is one that requires a great deal of thought and it
may be some time before the department will be in position to make a
statement or to reach any definite conclusion."

Farm Prices Decline Slightly in March.
A decrease of 3 points in the general price level of farm

products from February 15 to March 15 is reported by the
Department of Agriculture. The index figure is 140 for
March 15 compared with 151 in March a year ago, the five
year period August 1909 to July 1914 being used as a base
of 100.
The farm prices of grain crops continued to decline from

February 15 to March 15, this year. the department says,
prices of wheat, rye, flaxseed and cotton having dropped 6%
or more during that period. Livestocki and livestock prod-
ucts held fairly firm with the exception of sheep, wool and
eggs. Potato prices remained at the season's high level,
while beef cattle, chickens, horses, hay and cotton seed

showed small price increases. The Department, under date
of March 30, also says:

Grain prices on March 15 this year were 133% of prices in the pre-war
period; 140% on February 15 this year, and 172% a year ago. Wheat
prices at 165% of pre-war, on March 15, were offset by corn prices at 104%
oats at 97%, barley 88%, and rye 102% of pre-war.
Meat animals were 147% of pre-war compared with 146% last month

and 145% last year; fruits and vegetables 220% compared with 218% last
month, and 138% a year ago.
The drop in dairy and poultry products is to be expected at this time of

year, the department says. They dropped 7 points from 144 to 137 from
February to March this year, compared with a drop of 8 points from 142 to
134 a year ago. Cotton and cotton seed prices were 133% of pre-war on
March 15 thLs year, compared with 142% last month, and 195% a year ago.

Co-Operative Marketing Organizations Show Continued

Growth.
There are now more than 12,000 active farmers' business

organizations in the United States, the Department of
Agriculture estimates on the basis of a recent survey.
This number is more than twice that in 1915, when the
first nation-wide survey of cooperative associations was
made by the department. In its advices under date of
Feb. 16 the Department says:
The associations include those selling farm products, buying farm

supplies, operating creameries, cheese factories, canning plants, grain
elevators, stockyards, warehouses, or rendering some one or more of
the essential services connected with the conduct of farmer's enterprises.
The figures do not inolude farmers' cooperative banks, credit associa-
tions, nor insurance companies.

Fifty-four of the associations listed are federations with local units,
49 are sales agencies operating in central markets, 35 are bargaining
associations, and 98 are large-scale organizations of the centralized type.
Of the total number of associations listed by the department, 3,325
are primarily engaged in marketing grain, 2,197 handle dairy products,
1,770 ship livestock, 1,250 market fruits and vegetables; 121 perform
various functions in the marketing of cotton, 91 in marketing wool, 71
in marketing poultry or poultry products, and 24 in marketing tobacco.
More than 70 % of all the associations are in the North Central

States. Approximately 6% are in the 3 Pacific Coast States, and less
than 3% in the 6 New England States. The largest number of asso-
ciations reporting from any one State is 1,383 front Minnesota. Iowa
is credited with 1,094 associations, Wisconsin 1,092, and Illinois 822.
Missouri has 537 associations; Nebraska, 488; Kansas, 466; California,
350 and New York, 286.
The grain marketing associations are largely in the 12 North Central

States, as are also the greater number of the livestock shipping associa-
tions. The organizations engaged in marketing dairy products are
scattered through the country with a fair percentage of the total num-
ber in Minnesota and Wisconsin.

National Industrial Conference Board, Inc. on In-
equality of Farmer's Economic Position as Com-

pared with Persons in Other Occupations.

The inequality of the farmer's economic position, as com-
pared with that of persons engaged in other occupations, is
llustrated by the fact that the farmer, for every dollar of
national income received by workers in other activities,
receives less than half a dollar per capita, according to a
report on the agricultural problem just completed by the
National Industrial Conference Board, 247 Park Ave., New
York, after nearly a year of study of the agricultural situa-
tion. The farmer's economic status, moreover, according to
the Board's report, has shown a progressively declining ten-
dency ever since 1900, excepting during war years, when he
had a temporary respite. For every dollar of national in-
come received by persons in other lines of occupation, the
farmer, the Board says, received in 1850, 31 cents; in 1860,
38 cents; in 1870, 40 cents; in 1880, 31 cents; in 1890, 36 cents;
in 1900, 46 cents; in 1910, 41 cents and in 1920, 39 cents.
Indications are, it adds, that his share has not materially
increased since. The agricultural probleth is essentially an
economic problem, the Conference Board emphasizes, and
any effective program for the solution of it in order to em-
body a sound, far-sighted and well balanced policy can be
arrived at only on basis of a most thoroughgoing study of
underlying facts. The Board has the following to say,
on Mar. 8, regarding its survey:
In preparation for such comprehensive, thorough treatment of the situa-

tion, the Conference Board for nearly a year has been studying the agri-
cultural problem with a view to analyzing the difficulties responsible for
"the farmer's plight." In the opinion of the Board, however, it is no
more a question of what ails the farmer than of what will be the conse-
quence for all the rest of the nation, for industry, finance and general
business, for all the urban population, if American agriculture continues
to lag behind in comparison with the general economic development of the
country.
The following sums up a few of the cardinal findings of the Conference

Board's report on the agricultural problem, Just completed, setting forth
symptoms and causes:

Lagging Behind.
Tracing the development of American agriculture since before civil War

days, the Board's report notes a distant tendency of the farming industry
and farm production to decline, relatively to our population growth, begin-
ning with the year 1900. Whlle farm land acreage increased faster than
the population up to 1860, the acreage of farm land per inhabitant since
then has decreased 30%. Improved acreage continued to increase faster
than population up to 1880, but per capita acreage of improved farm land
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has decreased by about 16% since that time. The acreage of har-
vested crops increased faster than the population up to 1900, but crop
acreage since 1900 has decreased about 8% per capita of population. In
addition, the yield per acre of principal crops, which had increased rapidly
until about 1900, has declined by about 4% since.
Thus, farm production in proportion to urban population has been de-

creasing since 1860, and has declined by 20% since 1900 alone. All of
these facts indicate, according to the report, that since the beginning of the
century the cost of agricultural production, prices and markets have not
been such as to make it pay to maintain the same rate of increase of farming
production for our growing population as existed before that time.

World Competition.
We do not have far to seek for at least one of the reasons for this situation,

according to the Board's report, if we examine agricultural exports and im-
ports. Slime 1900, farm exports show a distinct downward trend, while
agricultural imports are increasing. Our agricultural exports declined 20%In volume from 1900 to the beginning of the war, and while in 1900 the
value of our agricultural imports amounted to less than one-half of that
of our exported farm products, our agricultural imports by the time the
war began amounted to 83% of our agricultural exports, in value. War
demands interrupted these trends. and American farm exports, stimulated
by diminished foreign production, and by foreign purchasing power sus-tained by American credit, rose again although not to the level that existed
previous to 1900. These facts, the report declares, testify to the increasing
effectiveness of foreign agricultural competition both in domestic and foreignmarkets. Up to 1900 the capacity and production of the farm industrywere able to expand more rapidly than the domestic population, becauseproduction costa permitted the profitable sale of agricultural surplus abroad.Since then the expansion of our farming industry has not been able to keepstep with our population growth, and agricultural imports are increasingdespise the fact that tariff protection has been given some branches ofdomestic agricultural production.

Farmer Pays More, Gets Less.
The farmer's weakened position in meeting foreign competition at homeand abroad, the Board points out, has resulted from a tendency of hisexpenses to rise more rapidly than the prices he receives for his products.Overhead capital costs, including all taxes and interest charges of farming.which rose lass than 60% from 1880 to 1900, increased about 100% from1900 to 1910. and nearly 600% between 1900 and 1920. Farm labor costain the 20 years increased 90%. Operating costs per unit of production,covering all materials and products of other industries purchased by thefarmer, practically unchanged between 1880 and 1900, rose 116% between

1900 and 1920. Combined costs per unit of product rose over 300% inthese twenty years. But wholesale prices of farm products increased only120% during the same time.

His Income Dwindles.
The return on the total capital invested in agriculture the Board finds,

Including the value of the food, fuel and shelter supplied by the farm,during the five years prior to the war averaged 5M%, but during the fiveyears since 1920 averaged only 4%, and the net return on the individualfarm operator's investment only 2%.
The average return to the farmer for his labor and management, afterallowing a nominal return on capital invested. including. the food, fuel andshelter supplied him by the farm, in the five years preceding the war,

averaged $470 a year; in the five years since 1020, 3600 a year. But taking
into account the increase in the cost of living for the farmer, the reportfinds the purchasing power of his annual income since 1920 about 4% below
that earned by him in 1914. This the Board contrasts with the average
Increase of 22% in the "real" annual earnings of workers in other industries,
Including wage earners and clerks in manufacturing and transportation,
ministers, teachers and government employees.

Works on Narrow Margin.

Actual earnings of the farmer in 1924 in return for his labor are com-
puted by the Board at $730 on the average, as against average earnings of
$1,256 per wage earner in the manufacturing industries in the same year,
average earnings of $1.572 by transportation workers, $2,141 earned by
clerical workers, an average of $1.678 earned by ministers, $1,295 by
teachers, about 31,650 by government employees, and an average of $1,415per worker in all groups other than farmers.
The food, fuel and housing supplied by the farm the Board's report

appraises at about $630 per year, which, the report points out, leaves the
average farmer a cash Income of about 3100 out of the $730 earned by his
labor during the year 1924. An average return of about $400 is allowed
on the capital invested, making the total average cash income per farmer
operator about $500 a year. Since the cost of food and clothing purchased
by the average farm family during the year runs to about $475, the average
farm income, the Board points out, is only slightly more than enough to
purchase the necessities of life.

Since these figures represent averages, the Board's report declares, there
must be as many worse cases as there are better ones, and in many instances
therefore farmers must have had to forego payment of interest on debt or
taxes, to say nothing of repairs, equipment and maintenance and proper
care of the fertility of the soil, in order to pay ordinary living expenses.
This situation, the report states, is illuminatingly reflected In farm bank-
ruptcy statistics. The rate of farm failures from 1910 to 1924 shows an
increase of over 1,000%, in contrast to that of commercial failures, which
has remained practically the same per year during the same period. Capital
invested by farm operators decreased from $47,000.000,000 in 1920 to
$32,000,000,000 In 1925, a loss of approximately $3,000,000.000 per year.

Per Capita Income.

Striking is the comparison made in the report of the income per capita
of the non-farming population with that of farm inhabitants. While the
Income per head of urban population in 1919 was $723, $816 In 1920 and
$701 in 1921. the per capita income of the farming population was $362 in
1919, $298 in 1920 and $186 in 1921. Whlle this in a measure reflects the
larger family usually prevalent on farms, as compared with the city popu-
lation, It does not make the feeding of these additional mouths any easier,
In view of the authors of the report.
In summing up the causes of the farmer's difficulties, the report declares

that while 50% of the farmer's income depends on world conditions of supply,
demand and costs, which are out of his control, most of the elements enter-
ing Into the expense of operating the farm, that is the cost of agricultural
production, are determined by domestic conditions which place the costs
for the farmer on a higher level of values than the world level of values
which determines the bulk of the farmer's income. Having to produce at
a level of high costs, the farmer must meet competition which, producing
at lower cost, limits the market for his surplus in accordance with the
abundance or scarcity of world crops.

Investigation by Department of Agriculture into Farm
Earnings and Living Standards.

Standards of living among farmers are determined in
part by earnings, and in part by farmers' Ideas as to what
they should buy with their earnings. In an effort to show
which of these factors is the more important, the Depart-
ment of Agriculture made an investigation into the living
standards of 861 farm families of Kentucky, Tennessee and
Texas. No conclusive results could be obtained from so
limited a quantity of data. Yet the study revealed a num-
ber of interesting facts about the influences that determine
living standards on the farm, according to a statement made
public by the Department on March 25. This statement
says:
In the first place it apparently established that there is a fairly close

relation between farm earnings and living standards. This is not a point
that can be taken for granted. Indeed, it has been challenged by many
economists, who believe that traditional habits, education and general in-
telligence are as big a factor as earnings in deciding how well or ill farm
families shall live. Then, too, many farmers, as they advance economically,
increase their production capital at the expense of their families' welfare.
No statistics are available to show how far this practice counteracts the
power of increased incomes to raise living standards. While the Depart-
ment's study does not prove that farm living standards are determinedprimarily by incomes, it does indicate that they vary with income.
One interesting fact demonstrated by the study was that as farm incomesincrease a larger part of them is expended for other purposes than food,

rent, fuel and the so-called necessities. More is spent for non-material
values, such as education, recreation, reading matter, travel, social objec-
tives, charity and religion. In this respect the finding confirms previous
studies made among wage earners. There appears to be a uniform ten-
dency, as incomes increase, to devote more and more expenditures to thesatisfaction of cultural wants. It is believed that the best measure of liv-ing standards among families in different localities and in different occupa-tions will be found in comparisons of their expenditures for what aretermed "advancement goods."
In the Department's study of farm families, for example, the annual ex-penditures, including purchases and items furnished by the farm, of farmowner families averaged $1,635. The annual expenditure of the tenant

families was $1,377, and of the cropper families $946. Expenditures forfood among these groups did not vary so much as their total expenditures
varied. Owner families spent for food and groceries $651; tenant families$059, and cropper families $499. For advancement, however, the expendi-
tures by groups varied widely. Under this head the owner families disbursed
$130, the tenant families $51, and the cropper families $21. How far this
difference was related to differences in economic standing and how far to
other factors entering into the determination of living standards was not
ascertained.

It will be noted that the owner familes expended slightly less for food
than the tenant families. This may have been due to the fact that the
owner families averaged slightly less in sirs. They lived as well as, and
perhaps better than, the tenant families. They occupied better houses andspent more money for other purposes. Curiously, however, the percentage
of expenditures for clothing was the lowest among the owner families.

Taking the 861 families as a whole, the Department found that their
expenditures for food decreased from 61% to 30.3% as their average totalexpenditure rose by $300 stages from below $300 to $3,000 and more. In
other words, the rule held good for the entire group that their percentage ofexpenditure for advancement and other non-material purposes increased as
their incomes increased. A comparison of this group with a group in
another State illustrated the same principle. This other group, whose liv-
ing standards were investigated by the Department two years ago, had aslightly higher average income than the Kentucky, Tennessee and Texasfamilies. Their outlay for food and clothing was a smaller percentage oftheir total outlay. In fact, every living standards investigation the Depart-
ment has made has shown that proportionately less is spent for so-called
necessities and proportionately more for social, education and religious
purposes as the level of prosperity rises.

While drawing no hard and fast conclusions from this study, the Depart-ment says it indicates that economic advancement and the development of
new desires and demands are obviously interdependent. Some economists
have maintained that farm living standards will rise of their own accord asfarmers obtain larger incomes. Others have held that the desire for higherstandards of living results finally in larger incomes. On this questionthe Department takes a middle ground by declaring that higher standardsof living and ability to pay for them go hand in hand.

Senator Norris to Demand Vote on Farm Bill—Says
President Coolidge Does Not Favor Any Measure

Except Co-operative Bill.
Regarding proposed farm legislation we quote the fol-

lowing Associated Press advices from Washington March
29, reported by the New York "Journal of Commerce":
As House hearings on the corn belt farm relief bill neared an endtoday, and the Senate Agriculture Committee discussed its provisionspreliminary to examination of witnesses, Chairman Norris announcedin the Senate that Congress would be called on to vote at this session onthe crop surplus questions.
Promising that his committee would bring in a bill, the Senator saidthat none of the measures thus far proposed meet with the approval ofPresident Coolidge.
"I am told," he added, "that neither he nor the Secretary of Agri-culture favors legislation on the farm surplus problem. They favorthe co-operative bill and that's all."
Senator Norris' statement was made after proponents of the CornBelt bill closed their MC before the House Agriculture Committee, withS. H. Thompson, president of the American Farm Bureau Federation,submitting the final statement in its behalf. The committee met tonightto begin a cross-examination of the proposal's supporters.
During the day the committee had been notified by Governor Hammill,of Iowa, one of the leading champions of the bill, that he would be un-able to return for cross-examination as requested. He thought no goodpurpose would be served, as he already had made known his views to thecommittee.
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At the outset of the discussion before the Senate committee Senator

Capper, Republican, Kansas, gave warning that American millers were

making an organized effort to defeat the bill which has been indorsed by

the committee of twenty-two from corn belt States.
He said he had received letters of protest from Kansas millers and had

been informed millers in other States also were disturbed over the

equalization fez feature of the measure.
Chester C. Davis, representing the committee of twenty-two, assured

the committee, however, that the proposal would not work to the dis-

advantage of the American miller, and insisted that the fee would be

returned on all exports.
Concluding direct testimony before the House Committee, Mr. Thomp-

son explained that its object was to secure a greater degree of stability
in the price levels of the principal cash crops.
"It is proposed to do this by placing at the disposal of the producers,"

he added, "a mechanism with the assistance of which they can control
the handling and marketing of cross surpluses, thereby preventing violent
price fluctuations and securing in domestic markets the price benefits

of the import duties."

Non-Partisan League Mill Unsuccessful—State-Owned
Grain Elevator in North Dakota Shows $183,044

Loss, Refuting Senator Nye's Optimism.

The following special advices from Minneapolis appeared
in the "Wall Street Journal" of March 30:

Almost coincident with the statements in Washington of Gerald P. Nye,
the new North Dakota Senator, that the Non-Partisan League's State-owned
business enterprises in North Dakota have on the whole been successful, comes
Governor A. G. Sorlie, issuing at Bismarck, N. D., the annual statement of
the State-owned flour mill and grain elevator, which lost $188,044 for the
period.
Senator Nye's optimistic statements have evoked considerable interest in

Minneapolis, St. Paul, Grand Forks, Fargo, and other more important cities.
The $2,000,000 capital of the State-owned bank has virtually been wiped
out. There is no State enterprise of the several that makes a successful
showing except as taxation, direct or indirect, has kept it up.
The State flour mill and elevator is capitalized at $4,600,000. Operat-

ing earnings last year totaled $143,482.
In addition to the fixed charges for interest, the Governor listed the

financial factors affecting the condition of the mill as follows:
Bond interest to Jan. 1 1925  $406,152
Depreciation to Jan. 1 1925  141,006
Operating loss to Jan. 1 1925  91,110

Total  8637,288
Bond interest (1925)  $263,915
Depreciation (1925)  67,610

Total    $331,626
Operating earnings (1925)  143,482
Lena (1925)  $188,043

Business Conditions Not Affected by Stock Market Break,
According to Administration at Washington.

The renewed break in the stock market this week is ap-
parently not looked upon by the Administration at Wash-
ington as a disturbing factor, so far as business conditions
are concerned, judging from the following advices to the
New York "Times" from Washington March 30.

Reports to the Government indicate, it was said at the White House
today, that business conditions are practically the same as they have been
in the past month and are not affected by the stock market deflation.

President Coolidge has been told by Cabinet members that work is
plentiful and wages are generally satisfactory, although there are a
few strikes.
That business is going ahead on a solid basis is the belief of Govern-

ment experts. Late reports show increased activity in the building
trades, and since this is a basic industry, the effect has been good on
the general situation. With building increasing the President believes
the coming months will show a forward movement in all lines of industrial
activity.

New York Stock Exchange Asks Co-Operation of Members
in Preserving Listing Applications,

President Simmons of the New York Stock Exchange
has addressed the following letters to members with re-
gard to the preservation in a permanent tile of listing ap-

plications.
NEW YORK STOCK EXCHANGE

March 31, 1926.

To the Member Firms of the New York Stock Exchange.
Gentlemen:

It is the practice of the New York Stock Exchange to send to its
Member Firms the listing applications for securities as soon as they are
approved by the Governing Committee.
In its endeavor to stabilize investment and to protect American in-

vestors, the Stock Exchange makes a most seriogs effort to obtain from
applicants for a listing, the significant and essential details concerning the
security issues in question. In many respects, these listing applications
are the most exhaustive and information documents of the sort in
existence. But there remains the further problem of rendering this de-
tailed information readily available to American investors throughout
the country.
I would therefore request your cooperation in carefully preserving, in

a permanent file, these listing applications as they are received. The
attention of your customers should be called to the fact that these appli-
cations are available at all times for public reference.

Yours very truly,
E. H. H. Simmons,

President.

Consolidated Stock Exchange Resumes Trading—Justice

Ford Dismisses Injunction Proceedings But Dis-
avows Responsibility of Supreme Court

for Future of Defendants.

Trading was resumed by the Consolidated Stock Ex-

change of New York on Tuesday of this week, March 30.
The previous day, Monday, Justice Ford of the New York

State Supreme Court, after hearing the details of the plan

for the reorganization and regulation of the business of the
Exchange, which, as reported in our issue of March 27,

page 1704, was recently submitted to him for approval, dis-
missed the injunction proceeding instituted several weeks

ago against the Exchange by the State Attorney-General
under the Martin Anti-Stock Frauds Act, but refused to sign
the agreement without adding a memorandum setting forth
that the Supreme Court was not thereby "committed to
any semblance of a guarantee that this concern is going

to be lily white." In accordance with his announcement
from the bench on Monday, Justice Ford the following day
(Tuesday, March 30) filed a memorandum to his dismissal

of the State Attorney-General's injunction proceedings.
This memorandum read:
In approving the stipulation upon which this action la discontinued, I

desire expressly to disavow on behalf of the Supreme Court any re-
sponsibility for the future of the defendants. The terms of the stipula-
tion (a reorganization plan for the Consolidated agreed to by the State
Attorney General) reflect the earnest desire of the Attorney General
not to harass legitimate business; to build up rather than tear down.
The defendants promise much. I share the confidence of the Attorney

General that they honestly intend to conduct an honest and honorable
business in the future. They have manifested their good faith in the
terms of the stipulation. I believe these terms are wise and salutary.

Certainly they give promise of a satisfactory future. That they will be
observed is my confident hope, but this court can given no further assur-

ance that they will be observed- The defendants, upon the discontinu-
ance of this action, pass out of the jurisdiction and control of tit* court.
Their future rests with themselves.

Robinson Bill Changing Method of Taxing Banks
Passed by New York Legislature—Moneyed Cap-

ital Tax Repealed—E. C. McDougal's In-
dorsement of Legislation.

The Nicoll-Robinson bill, repealing the existing law under
which a State tax of 1% is imposed on the capital and surplus
of banks in New York State, was passed by the New York
State Senate and Assembly on March 31; the Robinson bill
had been favorably reported on March 25 by the Assembly
Taxation Committee, of which Assemblyman Davison,

Republican, of Nassau, is Chairman. The measure provides

that all banks, including national banks, shall be taxed on

an income basis. The present law (the so-called Moneyed

Capital Tax Act), which the bill would repeal, had only the

previous day (March 30) been held valid by the New York

Court of Appeals and the decision is referred to in another

item in this issue. Regarding the passage of the bill by

both branches of the Legislature, the New York "Times'
advices from Albany, March 31, said in part:
With such speed did the two houses act that it provoked a charge from

the Democratic minority in the Senate that the measure, sponsored by
Senator Nicoll of New York and Assemblyman Robinson of Tompkins
County, had been "railroaded" through.

Senator Sheridan of New York, a Tammany member and author of the
present law, attacked the Nicoll-Robinson bill and the haste with which it
was rushed through. He declared that by passing the bill the Senate would
run the hazard of having another bank tax law taken into court on a con-
tingent fee by legal "tax sharks," and declared unconstitutional, as had
happened in the case of the Bank Tax Law which was in effect from 1901
to 1919.

Senator Sheridan made it appear that private bankers of the "Morgan
or Kuhn, Loeb groups" would benefit greatly from the repeal of the present
law and the enactment of the bill under discussion. The Senator urged
delay and a public hearing to receive protests which the New York City
Administration was preparing to present on tbe ground that the new law
would cut down the city's revenue from the bank tax. . . .
Senator Fearon, Republican, of Onondaga, recalled the fact that when the

bankers had volunteered to make a settlement of $8,000,000 with New
York City in lieu of back taxes a year ago, the Legislature had pledged Itself
to enact a measure placing the bank tax on an income basis.

Senator Fearon pointed out that the present law provides for a tax of 434%
on the income of banks and trust companies. This is the rate levied against
manufacturing and mercantile corporations. Private bankers, like those
referred to by Senator Sheridan, whose institutions are not incorporated,
escape the tax, and will be taxed under the personal income tax law, which
provides for levies of 1, 2 or 3%, according to the amount of income

The "Wall Street Journal" of March 26 pointed out that
the passage by Congress of the Pepper-McFadden "moneyed
capital" amendment to Section 5219 of Federal Revised
Statutes (noted in our issue of last week, page 1710), re-
moved the last serious obstacle to the passage at Albany
of the Robinson bill now pending for uniform State taxation
of national and State banks and other moneyed institutions.
The fact that the measure has been opposed by the cities of
the State, and is favored by the banking institutions, was indi-
cated in the New York "Times," which, in an Albany
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dispatch on March 25 announcing the favorable report on
the bill, said:
On March 25 the Robinson bill, repealing the existing

law under which a State tax of 1% is imposed on the capital
and surplus of banks in New York State was favorably re-
ported by the Assembly Taxation Committee, of which As-
semblyman Davison, Republican, of Nassau, is Chairman.
The measure provides that all banks, including national,
banks, shall be taxed on an income basis. The fact that the
measure is opposed by the cities of the State, and is favored

• by the banking institutions, was indicated in the New York
"Times" which, in an Albany dispatch on March 25 announc-
ing the favorable report on the bill, said:
The cities are strongly opposed to the measure because its enactment

would mean a loss of revenue to them. Through the Mayors' Conference the
bill will be fought to the last ditch. The fact that it has been reported
does not mean, it is said, that the Republican leaders have agreed to pass
it. Representatives of the cities have hopes that if the measure should be
passed in the Lower House they will be able to have it killed in Commit-
tee in the Senate.
Assemblyman Davison said the Robinson bill would not have been re-

ported were it not for the fact that early this week a bill was passed by
Congress permitting the States to tax national banks.
"While the bill passed in Congress has not yet been signed by the Presi-

dent we have been assured that it would be," said Assemblyman Davison.
"Under the present law this State could not levy an income tax on national
banks."
The Robinson bill, should it be passed and signed by the Governor, would

not become effeotive until March 31 1927. Mr. Davison explained that this
provision was included so that the passage of the measure would not make
any difference this year as to the tax returns for either the State or the
cities.

Bankers throughout the State strongly favor the Robinson bill and are
planning to bring every possible pressure to bear for its adoption.
In a circular to banks and bankers of the State, Elliott

C. McDougal, Chairman of the Board of the Marine Trust
Co. of Buffalo, calling attention to the proposed legislation,
states that "for banks, both State and national, doing busi-
ness in the State of New York, this subject is of more impor-
tance than the McFadden bill, or any other pending legisla-
tion at Washington or Albany." We quote his letter here-
with:

THE MARINE TRUST COMPANY OF BUFFALO.
Buffalo, N. Y., March 10 1926.

Let me add my unqualified personal endorsement to the admirable cir-
cular of Feb. 15 issued by Mr. M. H. Cahill, Chairman State Legislative
Committee. New York State Bankers Association.
The circular refers to the Robinson Tax Bill (Assembly Bill Int. No. 732,

at Albany), which proposes to correct the present unjust method of taxa-
tion and the consequent excessive taxation of banks and trust companies
doing bzudness in the State of New York. Although this matter has been
under consideration for several years, I cannot recollect one single good
reason that its opponents have offered against it. They do not come out
In the open and argue against the bill on its merits, they quietly see to it,
as Mr. Cahill says in his circular, that it is "killed in the committee."
Banks and trust companies of this State are taxed ad valorem upon the

entire amount of capital and surplus. In addition they also are taxed upon
any part of capital and surplus which may be invested in real estate. On
its face this is double taxation. While trust companies are taxed upon one
theory and banks of discount on another theory the tax is the same, 1%
,on capital and surplus.

One per cent sounds like light taxation, but taking the banking institu-
tions that pay taxes in this State it works out on the average at the rate
of approximately 71/2% on net earnings. A few banks with small capital
and high earnings may pay a little less, very many pay more, and some
very much more. Banks and trust companies should be taxed upon the
same basis as other corporations—no higher and no lower. Banks and trust
companies claim that it is not equitable that they should be singled out,
put in a special class, and taxed upon an entirely different basis from other
corporations, and much higher. The justice of our position is so self-evident
-that as previously stated, its opponents have no valid argument to advance
against it.

The special danger of the present situation is that the tax of 1% sounds
AO small that the great majority of legislators and the general public may
misunderstand it, and that some day some legislature may say that 1%
is too low and raise the tax to 2%, which in the newspapers and to the
general public would not seem at all unreasonable, as the distinction between
2% ad valorem and 41,4% on net earnings would not be appreciated by
the legislature or the public. The present average tax on earnings being
estimated approximately at 736%, this would double that percentage and
make it 15%. Adding to this the 131/2% that corporations will pay the
Government on their earnings from now on would make a total average of
281/2%, in addition to taxes on real estate, which, without exaggeration,
is a staggering charge UT any business.
But this 2811/2% represel ts only the average. It would not surprise me if

In many cases this would i.gure out to be at least 33 1-3%, or in other
words, one-third of the bank's net earnings, and in some cases possibly as
high as 50%, or one-half of the bank's net earnings.
For banks both State and national doing business in the State of New

York this subject is of more importance than the McFadden bill, or than
any other pending legislation at Washington or Albany. It needs the
attention of every banker, and it needs his attention now.

Country bankers are just as much interested in this problem as are city
bankers. Country bankers have more influence with their representatives
in the State Legislature. The average city banker hardly knows by sight
the representative of his district. Country bankers know their representa-
tives well, are in constant touch with them, and on that account probably
are more trusted by their representatives than are city bankers. Should
every country banker do his duty and back up the State Legislative Com-
mittee of the New York State Bankers Association by seeing his represen-
tatives both in the Assembly and Senate, and do it now, with as much
Interest and energy as if the success of the bill ciOpended upon himself

alone, the bill may pass. If, on the other hand, should individual bankers
"pass the buck" to the State Legislative Committee and throw the whole
burden upon it the bill probably will not pass, no matter how great its
merits.

Providing my suggestion should meet with the approval of the member
from western New York of the Committee on State Legislation, and the
Chairman of Group One, it is my intention to bring this matter up at the
business meeting of Group One soon to be held in Buffalo.
I would appreciate it very much if your institution would figure the per-

centage of its earnings it is in the habit of paying to the State on account
of its 1% taxation, and then add to this percentage the 131/2% which the
Government will take, and see what the total taxes on earnings in the future
probably will be. I am inclined to believe that the figures will surprise
you. I am inclined to believe that the average banker possibly does not
realize what a heavy tax he may have to pay, perhaps has been paying.
In order that what I have to say in public may be based upon facts, I

would appreciate it very much if after making these figures you would
advise me as soon as possible what your percentage would be. If you wish
me to do so, I will keep your figures confidential, that is, I will not let
anyone know to which institution they apply, but I am sure they will very
useful in awakening the great mass of bankers in New York State out of
their present trance.
As a last word let me emphasize this point.—some banks which have

very small capitalization and large earnings may feel that they are per-
fectly satisfied with their present situation as to State taxation. Are theysecure in their position? Are they not in danger every year of a verylarge increase in their taxation, and will not this danger exist so long asthey are taxed as at present, upon capital and surplus rather than uponearnings? An addition of 1% to a tax figured on earnings would be a verymoderate increase, an addition of 1% to the present tax of 1% ad valoremwould be 100% increase.

Yours very truly,
ELLIOTT C. McDOUGAL.P. S.—This circular was ready on March 10, but was held until after themeeting of Group One so that the sentiment of the Group on this subjectmight be clearly ascertained.

March 22 1926.

New York Court of Appeals Upholds Constitutionality of
Moneyed Capital Tax Law—Bill Repealing Act

Passed By State Legislature.
While the constitutionality of the New York State

Moneyed Capital Tax Law of 1923 was upheld on March 30
by the Court of Appeals at Albany, the State Senate and
Assembly passed on March 31 the Nicoll-Robinson bill,
which would impose a 4%% tax on profits of banking insti-
tutions, instead of levying a tax on capital and surplus, as
provided under the law upheld this week. Further refer-
ence to the proposed legislation is made elsewhere in this
issue. It is stated that under the finding of the Court of
Appeals approximately $30,000,000 collected as moneyed
capital tax under the Walker-Donahue Act of 1923, will
not have to be refunded. The court held that this law
"legally and sufficiently" provided for the taxation of
moneyed capital coming into competition with the business
of national banks as required by Congress as a condition
of allowing the States to tax national bank shares.

According to the "Knickerbocker Press," of Albany,
March 31, the constitutionality of the law was attacked by
John W. Davis, in behalf of eleven New York City brokers
dealing in investment securities, alleged to be competitors
of national banks. Regarding the conclusions of the Court,
the "Press" says:
The legislation under review was the result of a decision of the

Court of Appeals in the Hanover bank case of 1922 holding that since
the state adopted the policy of taxing incomes derived from bank shares,
the assessment and taxation of the shares as personal property was
invalid. This decision required the return of about $30,000,000 paid
in taxes on bank shares in 1920, 1921 and 1922, a part of which went
to the various municipalities.
The law was an amendment to the tax law providing for the taxation

of monied capital coming into competition with the business of national
banks as required by congress as a condition of allowing the states to
tax national bank shares, and the highest court now holds that it has
accomplished its purpose. Mr. Davis, in argument before the court
several weeks ago, declared the law to be unconstitutional because ofits indefiniteness and uncertainty of application; that it is arbitrary andunreasonable in its classification, denies the equal protection of the lawsand especially violates the state constitution in not stating the purposeand object of the proposed tax. The defendants are investment brokersand members of the New York stock exchange, who denied they hadcapital used in competition with banks but that they dealt in securitiesfor resale to their clients.
The majority opinion of the court was written by Chief Judge FrankH. Hiscock, with which Judge Frederick E. Crane concurred in aseparate memorandum, and Judges William S. Andrews and IrvingLehman dissenting.
Chief Judge Hiscoek discussed at length the objections raised andpointed out the wide discretion of the legislature in classifying differentkinds of property for different rates and methods of taxation and as-serted the classification adopted was well within its powers. The pro-vision that the moneyed capital to be taxed shall be that which comesinto competition with the business of national banks is also held to besufficiently definite to comply with the constitution nail to guide assessors."Under decisions of the courts," he says, "and by custom, the kindsof properly constituting such moneyed capital have become well definedand understood and generally speaking include those forms of obliga-tions and investments in which the money of banks is generally invested.The business powers conferred upon national banks by congress arestated at length and it is held that moneyed capital comes into com-petition with this business when it is devoted with continuity and regu-larity to employment and operations which have for their primary andcharacteristic purpose the transaction of some branch of business whichmay be carried on by national banks.
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The opinion is given in part as follows in the New York

"Times":
The realtor for the year 1923 was assessed under the provisions of

Chapter 897, Laws of 1923, for an interest owned by him in a firm
conducting a banking and other kinds of business, on the ground that
it was "moneyed capital—coming into competition with the business of
national banks," and not exempt under certain provisions of the
statute. * • "
The appeal of the realtor challenges not only the application of the

statute for the year in question and the method of computing the assess-
ment, but, much further than this, attacks the validity of he statute
for unconstitutionality manifested in various ways. He complains that
the statute is unconstitutional because it is so indefinite in its descrip-
tion of the property to be assessed that it cannot be intelligently enforced
by assessors; that it indulges in arbitrary and unreasonable classification
and discrimination; that the property subject to tax is fixed not by the
State Legislature but by action of Congress in a matter unconnected
with the tax sought to be imposed; that there is failure of a refunding
provision of the statute, which is so essential to the act as an entirety
that it must be assumed that the Legislature would not have enacted
the statute except for the belief that this particular provision could be
carried out. • " •

Says Law Was Not Too Late.

It is contended that the act became a law too late to be applicable to
the year 1923, for which year assessments were made; that the method
of computing the assessment was erroneous, and that a provision for the
refunding of taxes on personal income for the year 1922 was defective
and thus destroyed and invalidated the entire act. We do not think
that these contentions are well made. " • •
!It is urged that the statute is unconstitutional, first, because, as

stated in the realtors' belief, "the property subject to tax depends not
upon the legislative body imposing the tax but upon the action of
Congress upon a matter unconnected with the tax sought to be imposed";
and, second, because its classification of property to be taxed is arbitrary
and unjustifiable. It seems to us that there is no sound basis for either
of these contentions.
The first claim rests upon the reasoning that the Legislature has

abdicated its powers and violated the Constitution by providing that the
capital to be taxed must be in competition with the business of national
banks, and which business may be enlarged or diminished by act of
Congress, thus giving to that body the indirect power to determine what
shall be the subject of this taxation.
We are unable to accept this view, which seems extreme and unten-

able. If we are right, as we have no doubt we are, that the Legislature
had the power to classify the particular kind of property to be taxed
by this statute in part by reference to the uses in which it was em-
ployed, the exercise of that right would not be invalidated because the
use thus described might thereafter be changed or enlarged by custom,
usage or statutory provision. The Legislature does not surrender any
of its essential and constitutional powers.

Calls Claim Inconsistent.

The claim that the statute has been invalidated because of the form
of Section 27, providing for refunding income taxes for the year 1922,
seems to us to take rather inconsistent forms. First, it is urged that
this provision was a vital one, that it failed to comply with the Con-
stitution because it did not make appropriation for paying the taxes
to be refunded, and therefore destroyed the statute, and, second, it is
argued that the section, because it did provide for the refunding of
these taxes, violated the Constitution and rendered the entire statute
invalid.
The first contention is based on the theory that a refund of income

taxes for the year 1922 was essential to avoid double taxation and that
an appropriation should have been made by the act, and was not made,
for repaying these taxes, and that, unless it believed such provision
had been made, the Legislature would not have passed the act. Under
the provision of the State income tax statute:

It is possible that there may have been some cases of double taxation
through payment of income taxes for 1922 and the taxation of moneyed
capital for the year 1923, but, if we should assume that there were in
exceptional cases double taxation which the Legislature intended to
correct and that this section was unconstitutional either because it did
not appropriate money for refunding income taxes or, under the contrary
view, because it did accomplish an effective refunding of them in vio-
lation of the Constitution, we do not think that this feature operated to
destroy the statute.

This brings us to the constitutional objections to the statute, which
are fundamental and, if well made, are probably fatal to this form of
taxation.

ticular case bring it within the rule, however well definied the latter

may be.
Meaning of "Business."

The first question of importance which suggests itself in construing the
reference of the statute to the "business" of national banks is the one
whether the statute means the business which national banks are author-
ized to transact or the business which it may appear in any given case
of alleged competition a particular bank or group of banks is actually
transacting; whether the basis of this test is potential business or actual
transactions:
We think that the former interpretation is to be placed upon the

statute, and that it was the intent of Congress and of the Legislature
that this test of taxation should be the one whether money capital was
engaged in competition with the business which national banks are
authorized to carry on, rather than the one whether it was being used
in operations which -brought it into direct competitino with actual trans-
actions then and there being carried on by a national bank. • •
We must interpret the statute in the light of the purpose which led to

its enactment. The Federal statute concededly proposed to protect the
business of national banks from the handicap which would follow if
their shareholders were taxed at greater. rate than was imposed upon
competing moneyed capital in the hands of individuals, and we must
assume that our Legislature fully recognized and intended to comply
with the requirements imposed by the Federal statute to prohibit such
handicap as a condition of allowing taxation of national bank shares,
this purpose seeming to us to require an interpretation which paotects
generally the business which national banks are authorized to carry on
and may at any time engage in, and not the business represented by
actual transactions occurring at any time or place.

Certainly the statute would utterly fail of its purpose if, as the result
of discriminatory taxation, a national bank had been driven out of a
particular line of business in some locality by other moneyed capital.
And then it could be said that there was no competition by the latter
with the former requiring equality of taxation. • * •

To Establish Competition.

It would be difficult, and we shall not attempt to catalogue in advance
the specific circumstances and features which will establish a competitive
use of capital which is so substantial, continuous and regular and so
distinguishable from isolated transactions as to bring it within the
contemplation of the statute. We believe that in the great ,majority of
cases the facts will be decisive enough to avoid any great doubt. • • •
The fact that a statute is difficult of application and that the admin-

istration of a definite rule does not always lead to uniform results has
never been regarded as a reason for holding the statute unconstitutional.
The statute prescribes the rule of conduct; the administrative officials
decide as a matter of fact whether a given case comes within the rule,
and they may differ in their conclusions. * • •
If [the statute] represents a deliberate and carefully considered at-

tempt of the State to secure a fair and equitable assessment of national
bank shares through compliance with the requirements and conditions
imposed by Congress. It may be that that body, with greater considera-
tion of the rights a the States, might have prescribed more simple
standards and tests. But this it has not done, and unless this statute
in constitutional form embodies its conditions, it is difficult to see bow
any statute can be framed which will do so, for, of course, it would be
impossible for a statute to prescribe in detail all of the kinds and forms
of money capital which should be considered in competition with the
business of national banks.

Certainly under such circumstances, this court ought to be reluctant
to hold that the statute is so vague, indefinite and defective that it is
constitutionally unintelligible and unenforcible. We do not think that
it is.
In our issue of July 18, 1925, page 280, we referred to

the opinion of the Appellate Division of the New York

Supreme Court, affirming the decision handed down the

previous year by the State Supreme Court upholding the

constitutionality of the law. The latter had, in the dozen

cases before it testing the validity of the assessments, de-

clared all of these void, except in one case—that of Dallas

B. Pratt, of Maitland, Coppell & Co. In that case the

Court held that Mr. Pratt owned moneyed capital in com-

petition with national banks—that his firm enjoyed the use

of deposits aggregating nearly $5,500,000, and that the

capital was largely put out in loans identical in character

with those appropriate of a national bank.

Power of the Legislature.

The power of the Legislature to classify different kinds of property
for different methods and rates of taxation, if it treats alike all persons
belonging to the same class, is so broad and well established that we
see no such constitutional objection to the present classification 28 is
claimed. Independent of the fact that the Legislature had the right
to take into consideration a policy of taxation which would secure the
privilege of taicnig the national bank shares, its enactment that all the
persons engaged in a certain kind of business should be subjected to a
certain rate of taxation was well within the principles laid down by
many authorities.
There remain the objections that the statute is unconstitutional because

of its indefiniteness and uncertainty in the description of the property
to be assessed, and it would be disingenuous to deny that these are the
most formidable objections to its validity. Giving to them, however, the
careful consideration which they deserve and have received in the elab-
orate briefs filed by counsel, a majority of the court have reached the
conclusion that they are not sustained.

It seems to us that when this statute having reference to intangible
forms of personal property speaks of "moneyed capital," and further
characterizes such money capital by its use as that kind "which comes
into competition with the business of national banks," it gives a descrip-
tion of property to be taxed which is sufficiently understood, definite and
explicit for a taxing statute. • • "

Finally we come to the claim made by the relator that the phrase in the
statute fixing the money capital which is to be taxed as that "coming
into competition with the business of national banks" is also so general
and indefinite as to furnish no sufficient guide to the taxing authorities,
and that the latter cannot tell what is meant by "competition." Again
we disagree with the relator's contention and reach the conclusion that
this definition of the capital to be taxed furnishes a sufficiently definite
rule for the guidance of assessors, although, of course, realizing that at
times there may be difficulty ht determining whether the facts of a par-

E. H. H. Simmons, of New'York*Stock Exchange,

Discusses Exchange airStahilizing Facter•

in Business.
•

Before the Advertising Council of Chicago, at the Hotel

La Salle, on Feb. 25, E. H. H. Simmons, President 'of the
New York Stock Exchange, discussed "The Stock Exchange

as a Stabilizing Factor in American Business," saying in

part:
One of the greatest services in behalf of business stability which the

New York Stock Exchange performs, lies in the important part it plays in
directing investment capital into the particular lines of business where it
is needed and can be profitably employed, and diverting it from other busi-
ness activities where additional capital is neither required nor justified.
Economists tell us that business depressions are to a large degree due to a
disproportion and maladjustment of capital between the many departments
of modern business. To-day there are over 1,000 separate stock issues and
nearly 1,400 separate corporation bond issues listed on the New York Stock
Exchange. Thus a vast panorama of American and even foreign commercial
and industrial enterprise is set before the countless thousands of modern
investors, with current quotations available on the tape or in the newspa-
pers. More and more the stock market tends to rise and fall by groups of
securities rather than as a whole. In a given year, steel securities—let us
say—may be dull, while railway securities experience an active and rising
market. In a general way, such a development would indicate that more
investment capital is needed in railroading but not—for the time being
at least—in the steel industry. During every so-called "boom" in the stock
market, certain groups of securities will lag behind, while during every
stock market depression certain groups will decline very little. It is the
Stock Exchange which brings out these inevitable economic tendencies
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into the light, which makes them evident to the man in the street, and
thereby provides the machinery for a swift and intelligent mobilization of
public opinion in regard to the proper direction of the nation's investable
funds. The consequence of this perfectly normal and therefore frequently
overlooked process is, that American industry more and more is able to
avoid a glut of capital in one place and a famine of capital in another.
The steady and accurate guidance of investment funds into the different
departments of American business is a major stabilizing force in prosperity,
and the New York Stock Exchange proves each year a principal factor in
facilitating it.
But stabilization, as I have already pointed out, should by no means in-

volve inflexible and unchangeable prices. It is because prices on the
Stock Exchange are ever changing, that the Exchange is able to increase the
efficiency with which the savings of our people are employed in industry.
Any artificial and uneconomic stabilization of Stock Exchange prices would
consequently vitiate one of its most important services in the larger stabili-
zation of all American commerce and industry.
A second important contribution to the cause of business stability made

by the Stock Exchange is the steadily increasing public knowledge regard-
ing corporate affairs which it facilitates. For many years the Exchange
has led the fight for wider and more complete corporate publicity. Recently
the listing requirements of the Stock Exchange have been again expanded
and particularized, to embrace foreign Government bonds as well as domes-
tic and foreign corporations. One does not realize how far we have all
progressed in the dissemination of current and accurate information regard-
ing our leading business companies, until he examines the business informa-
tion available to the average investor 50 or 60 years ago. The old pros-
pectuses of railroad securities back in that period are very illuminating
and curious to us now. The investor used to be told how large the new
issue WM to be, how many miles of track the company operated, and a
few other scattered and inconclusive scraps of information. There were
no balance sheets and income statements regularly published. There was
no regular and dependable information regarding dividends. Anyone who
purchased securities on this basis—even when the securities represented the
largest and most substantial business companies in this country—had to
depend en gossip and blind faith rather than upon analysis or sober business
judgment.
But we have not yet by any means reached the end of this constantly

growing demand for wider corporate publicity, and the Stock Exchange is
still doing all it can to further and assist the movement. There can be
little stability in general business without stability of investment condi-
tions, and stable investment is completely dependent upon knowledge and
upon facts. An important element in the depressions which we are all de-
sirous of minimizing or avoiding in the future, is the tendency of business
In prosperous periods to build up large capital structures out of proportion
to future earning power. It Is questionable whether public law or private
example can over wholly eliminate this perennial enemy of stable business.
But it can be checked and—compared at /east with former periods—it is
being checked by the more complete and accurate information regarding
business companies for which the New York Stock Exchange has so long
striven.

Perhaps the most serious menace to stability in the American investment
markets is the very old and very widespread problem of fraudulent securi-
ties. I do not hesitate to assert that the enormous sums which inexperi-
enced American investors are each year persuaded to pour into worthless
and crooked business enterprises is not only a serious drain upon the re-
sources of American business but also a prime factor in hampering and
limiting the proper stabilization of our national business conditions. In
recent years the New York Stock Exchange has made a persistent and
strenuous attempt to warn the investors of this country against security
swindlers, and by close co-operation with Government and private fraud-
fighting bodies and institutions, to render the prosecution of security frauds
more certain, more severe and more effective. Not until this most important
task of fighting the security swindler and all his works is actively taken up
by business men all over this country, can this constant and serious danger
to stable business in this country be effectively eliminated.

Probably the most obvious service performed by the Stock Exchange in
the interest of beefiness stability consists in the high degree of ready mar-
ketability which it lends to the enormous aggregate amount of securities
listed on the New York Stock Exchange at the present time totals nearly
seventy billions of dollars—a sum approximately a quarter to a fifth of our
total national wealth. On the whole, the New York Stock Exchange has
been remarkably successful for over a century in this work of maintaining
a reliable open market for the leading American securities. In connection
with stabilizing business, this main function of the Stock Exchange—to
render its listed securities always salable and purchasable—is exceedingly
important. In the past, the panics in this country have not been due so
much to any actual poverty or lack of property, as to a sudden illiquidity
or unsalability of property. Due mainly to the New York Stock Exchange,
'docks and bonds have proved the most readily salable commodity that we
have. Time and again when raw materials, real estate and even staple
merchandise have suddenly proven unsalable, business men have been able to
tide themselves over with cash derived from the sale of their securities on
the Stock Exchange. It is especially important from the standpoint of
national business to have a market of this sort where securities can be
speedily sold. For securities, as far as their bolder is concerned, represent
a surplus, and in consequence the New York Stock Exchange represents a
market for the national surplus of wealth. Like all other surpluses, it
grows in times of prosperity and is drawn upon in days of adversity. In
fact, the same economic forces which cause the upward and downward
movement, in our individual surplus wealth are responsible for the major
upward and downward movements in security prices on the Stock Exchange.
It is of cturse desirable that these alternations between increasing and
decreasing our surplus should be attended with as little siolence or strain
as possible—or, to put the matter in a slightly different way, that the
movement of the stock Exchange security prices should be stabilized. But
we must realize at the outset that any program for such an extreme stabili-
zation of security prices as would prevent the full usefulness of our surplus.
would be a delusion in the first instance and tremendously harmful to all
business in the second. As a prominent financier of the preceding genera-
tion used to point out, the only reason for maintaining a surplus is to use
it. If American business in times of adversity expects to gain Stability
for itself by dumping its surplus security investments on the Stock Ex-
change markets, it must not complain if the prices in these markets expe-
rience a considerable fluctuation as a result.

It is important to note that the Stock Exchange performs the same
stabilizing services in this regard for banks that it does for individual in-
vestors. The banks of this country hold very large amounts of Government
and corporate bomds, and these are mainly liquid assets because so many of
them can be instantly sold upon the Stock Exchange. Just as the stability
of general business Is largely dependent upon the liquidity of our banking
system, so the latter is in tarn due to an important degree to the smooth
and efficielit operation of the securities market. But the Stock Exchange

market is essentiallly democratic. It is open to all investors, large or
small, on precisely the same terms. A considerable drop in security prices
on the Exchange thus arrays almost automatically the buying power of
Investors all over the United States behind our listed issues. The work
which the Stock Exchange has done in thus arraying and mobilizing the
buying power of the American investing public, is consequently a major
contribution to the cause of general business stability.
An equally important service to American banking, and through Ameri-

can banking to American business generally, is the call loan market on
security collateral whose present-day development has been possible only
through the existence of the New York Stock Exchange. At this point it
is timely to mention security collateral loans, because of the recent step
taken by the Federal Reserve Bank of New York and the New York Stock
Exchange, to co-operate in making public the approximate amount of out-
standing brokerage loans. The work of distributing securities performed
by members of the Stock Exchange requires the use of bank credit in much
the same way that the distribution of any other kind of property does.
Members of the Exchange obtain credit through what are known as time
and call loans. The time loan, as its name implies, is made for 30 days,
60 days, or some other fixed period of time, and at a fixed rate of interest.
Call or demand loans, however, are made for the day only, and their rate
may be, and often is, readjusted each day. The broker who obtains a time
or call loan delivers to the lender security collateral whose market value
exceeds the face of the loan by 20 to 35%. The lender can also require the
borrower to substitute more or less desirable securities in the collateral,
or to increase the total amount of collateral securing the loan. Since in
New York the bulk of security collateral on which money is borrowed rep-
resents issues listed on the New York Stock Exchange, it is at practically
all times perfectly liquid and salable, and the lender has the privilege of
selling it in case the borrower does not speedily furnish more or better
security collateral on demand to protect the loan. It is a fair statement
that no safer investment for banks exists than these security collateral
loans, and that losses entailed by them have long been inconsiderable com-
pared with practically any other form of short-term American banking
investment. Due to their safety, these loans have enjoyed a natural and
a steadily increasing popularity among American banks all over the United
States for many years. Moreover, the banking funds thus liberated through
the stock market have enabled the swift and constant financing of cor-
porate business enterprise in America. One highly important factor in the
amazing rise of American commerce and industry during the past 25 or 30
years, has been the ready funds available for issuing and distributing new
security issues in Wall Street.

Before the advent of the Federal Reserve System, the call loan market
afforded practically the only liquid and centralizing factor in the American
money market. When depressions came on, American banks stabilized their
positions to a large extent by calling their loans in Wall Street. In this
way the burden of stabilizing American banking, and American business
generally, was in the last analysis thrust upon the New York Stock Exchange
security market. The system was far from ideal in and of itself, yet for
many years the call loan market constituted the greatest single stabilizing
factor that there was in the American money market. The establishment
of the Federal Reserve System has, of course, taken much of this under
burden off the Stock Exchange market, by providing rediscount facilities
for American banks, where commercial papers, bills and other commercial
short-term banking investments can be exchanged for cash. Nevertheless,
as I will presently point out, even after the development of the Federal
Reserve System, the call loan market has proved a most valuable and impor-
tant factor of stability, particularly in times of pressere and strain. One
of the great advantages of call loans on security collateral has regularly
been that the collateral represented is what I have called a surplus com-
modity. Thus, as I have already remarked, security collateral loans have
been a sort of national surplus which could be drawn upon very effectively
and beneficially. Under prosperity call loans have usually increased, yet
their deflation at the first indications of commercial or industrial depres-
sion has regularly lightened the check of deflation to business itself. In
consequence, the alternate rise and fall of security collateral loans has
regularly proved a natural balance wheel to American banking and Ameri-
can business.
The security collateral call loan market has had and still has many critics.

Undoubtedly certain of its aspects—as, for example, its ever-changing in-
terest rates—are a proper subject for constructive criticism and sugges-
tions. Yet it will not do for us to overlook the great compensating services
which the call loan market has long rendered to American business and
finance, or to apply to the call loan market canons of criticism which are
not applied to other forms of banking investments also. Some critics of our
call loan system have, for example, made the accusation that these loans
are not really demand loans, since they could not all be called at once.
While undoubtedly catastrophe would follow any attempt to liquidate all the
call loan market at one time, we must be careful in such matters not to
counsel perfection simply to the call loan market. If every depositor in an
American bank should call at once for the payment of his deposits in gold,
we all realize that catastrophe would also follow. Yet nobody thinks of
using this entirely theoretical case as a criticism of modern deposit bank-
ing The call loan market, if it is to progress, of course needs keen and
unsparing criticism. But it is entirely too important a factor in our finan-
cial organization to-day to remain a matter of public misunderstanding or a
subject for any but the most thoroughgoing and impartial criticism and
analysis.

Hitherto the total amount of money involved in security collateral loans
—and especially that part devoted to brokerage loans—has been a subject
of conjecture rather than definite knowledge. Owing to the fact that the
nation's leading security market is located in New York, a considerable
proportion of loans on security collateral are made there, and the collateral
is held there. Nevertheless the time and call loan markets are national
In their scope. The thousands of interior banks send a large aggregate
amount of money to New York to be loaned on security collateral, while the
loans made in New York are contracted in behalf of institutions and indi-
viduals located all over the United States,
During the recent war, the tremendous and delicate task of floating ourgigantic Liberty loans made it necessary to ascertain the outstanding

amounts of these obligations in the New York financial centre, and for thefirst time in the annals of American finance this was done through theready co-operation of the New York Stock Exchange and the Loan Com-mittee of the New York banks headed by the Reserve Bank of New York.The latter institution gathered figures regarding the total loans made byits member banks to brokers, while on the borrowing aide the New YorkStock Exchange collected a similar total of the outstanding loans of itsmember brokers' firms. At that time it was obviously undesirable to makesuch figures public, owing to the existence of war conditions throughoutfinance, and the still impending Government loans of enormous and unprece-dented size. As in the case of so many other business innovations due essen-tially tro the existing national policies of war control, this practice of col-lecting aggregate figures on brokers' loans was subsequently abandoned some
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years after the armistice, when normal economic conditions of peace re-

turned. Recently, however, both the Federal Reserve officials and the New

York Stock Exchange have come to realize that much of the confusion of

thought which apparently exists regarding brokers' loans has been due to

the lack of definite and authoritative current figures of their amounts.

This winter, therefore, the Reserve System and the Stock Exchange, again

working in close co-operation, resolved to remedy this situation as far as

possible by collecting and for the first time making public the total figures

as to brokers' loans collected both from lenders and borrowers in New York.

The resulting figures, which have since appeared in the press, have very

naturally revealed the fact realized by many of us all along, that the sep-

arate compilations as to brokers' loans made by the Federal Reserve Bank

of New York and by the New York Stock Exchange are gathered on a dif-

ferent basis, and therefore very naturally do not coincide. For the member

banks of the Federal Reserve Bank of New York make loans to security

brokers and dealers other than members of the New York Stock Exchange,

while New York Stock Exchange members obtain loans from sources other

than the member banks of the Federal Reserve of New York. Nevertheless,

indications are not lacking that the regular publication of these two sep-

arate compilations as to brokers' loans will in the future provide a fairly

adequate indication, not only as to the actual total of such loans outstand-

ing, but also the useful economic functions of such loans as a stabilizing

factor in American finance and industry.
There is a final aspect of the services which the Stock Exchange regularly

performs in stabilizing American business conditions, that I must mention

before concluding my remarks. Until approximately 1915 or 1916, the
United States was a debtor nation internationally. We regularly imported
capital from abroad, and in consequence many of the security transactions
involved by the tremendous upbuilding of American industry occurred not
on the New York Stock Exchange, but on the stock exchanges of foreign
creditor nations. England, France, Holland and Germany—for example—
invested tremendous total sums of money in American industry, and thus
it followed that many American securities were actually traded in and
largely carried by the stock exchanges of London, Paris, Amsterdam and
Berlin and other such European credit centres. The day was, in fact, when
every Wall Street man was practically compelled by circumstances to study
carefully the transactions in American securities occurring in the London
market, before he felt content to deal in the same securities on the New
York Stock Exchange each day.
One effect of the recent war has been to reverse completely this situation.

To-day the United States is the greatest creditor nation in the world. Not
only must all American financing be carried on to-day in security markets
within our own borders—and of course to a large extent on the New York
Stock Exchange as the leading American security market—but also much
European financing on behalf of the now debtor nations of Europe must
similarly be carried on here. The economic consequences of this momentous
change in the international status of the United States from a debtor to a
creditor nation, is not yet adequately realized even by leading American

business men. It has, however, affected the stabilizing functions of the

New York Stock Exchange market in three fundamental ways.
In the first place, it seems unlikely that in the future this country will

suffer from the intense shortages of money and credit which we so often

experienced in the past. It is therefore probable that the Stack Exchange

will in the future be relieved to a considerable extent of the necessity of

bearing the brunt of the old-fashioned type of American money shortage.
In the second place, the future of American industry, dependent as it

always is upon obtaining adequate capital for growth and expansion, is now
plainly up to the American investing public alone. Certainly for many years
our domestic business enterprises cannot look for assistance in the capital
markets of Europe. The financial machinery of this country must there-
fore be made ample and sufficient to provide capital regularly and smoothly
for the steady normal growth of American business.

In the third place, the New York Stock Exchange security markets have
become a stabilizing factor not only to business and economic conditions
In this country, but in a measure to the whole modern world. In recent
years no class of listed securities has experienced a more rapid proportional
growth than that which represents the borrowings of foreign Governments
and foreign business enterprises in the United States. On the first of
January 1926 there were 116 foreign Government bonds listed on the New
York Stock Exchange, of which 3 were Asiatic, 7 were Australasian, 58
European, 17 North American and 31 South American. In addition there
were listed on the same date 44 security issues of foreign railway com-
panies, and 46 imams of foreign non-railway companies—making a total of
206 foreign issues listed on the Exchange. Many economists believe that
this section of our listings is destined to experience a broad growth in
future years. In proportion as the New York Stock Exchange undertakes
to market and to carry such foreign securities, it perforce becomes subject
to the economic strains and crises arising in foreign countries, and thereby

extends its influence as a stabilizing factor in finance and in business to

the debtor nations of the world. For many years just this situation obtained

on the Stock Exchange in London. In 1907, because of the great interna-

tional interests of the British credit centre in the then debtor United States,

our own panic was immediately reflected by conditions of strain in London,

and London on that occasion did much to mitigate the force of the panic

as it was felt in this country. It is unlikely that, for many years at least,

foreign securities will prove anything like as great a proportional influence

In New York as they were in London before the war. Nevertheless, the

International creditor position of the United States to-day compels Ameri-

can business men to realize that upon the staunchness and efficiency of our

own machinery of credit, both stability and prosperity in the foreign debtor

nations must in coming years largely depend. The stability of American

business has thus become a fundamental factor in the stability of conditions

throughout the modern world, and in few places in this country is this
new development more clearly and immediately manifested than upon the
floor of the New York Stock Exchange.

Public Watching New York Stock Brokers Loan Data—

House Banking Committee Chairman Traces

• Market Reaction to This Cause.

Washington, March 31.—The publicity given by the Fed-

eral Reserve Board to the amount of brokers' loans out-

standing in New York and possible indication that the

country banks, noticing conditions in the money market,

might be inclined to withdraw their funds, were indicated

.by members of the House Committee on Banking and Cur-

rency as being in part responsible for the present situation

in the stock market, says the New York "Journal of Com-

merce" in special advices from Washington, March 31. It

likewise says:

For some days this committee has been giving attention to proposals

for stabilizing the dollar. Economists from all sections of the country

have, or will give their views on this subject, and Chairman McFadden,

of the committee, declared that the committee would go into the whole

subject very thoroughly, not perhaps with the idea of recommending

hasty legislation at the present session, but with a view, as the result of

such a study, of presenting some definite ideas at the next session.

Market Slump Considered.

The attention of the committee was directed to the sudden deflation in

the stock market prices during a statement by Dr. Wolfe, economist,

Bureau of Standards, testifying on the Strong bill designed to instruct

the Federal Reserve Board to use the powers of the Reserve system for

promoting stability in the price level for commodities in general.
The recent request of the Federal Reserve Beard for information in

regard to the total amount of outstanding stock brokers' loans is, to a

large extent responsible for the reaction, Chairman McFadden suggested.

This is because of the fact that it has called the public's attention, and
particularly the country bankers, to the fact that there was so large a

concentration of loanable funds, funds used in stock market transactions,

in the City of New York and that the recent increase in prices was made

possible by the large amount of idle loanable funds which had been

concentrated in New York.

Mr. McFadden's View.

Notwithstanding the fact that the sponsors of the Federal Reserve Act

had claimed that one of its main objects was decentralization and control

of money and banking operations, and was intended to stop pyramiding

of bank reserves, the operations of the system have been ineffectual, Mr.

McFadden and other members of the committee commented. On the con-

trary, it was held, because of the great plethora of money and credit not

being used by commerce, agriculture and industry during the past nine

months, and because of the tremendous world-wide and domestic cen-

tralization of financing and security of all kinds in the New York mar-

ket these transactions have centralized this idle money in the form of

surplus bank reserves into this market.
Representative Otis B. Wingo, ranking Democratic member of the

committee, remarked that there are certain forces that are superior to

the wisdom or stupidity of Congress and that whenever that body enacts

legislation that puts an impractical restraint upon them, they seek other

outlets to accomplish that which is forbidden. He holds the opinion that

the Strong bill is impractical; that it is socialistic in its aim, that price

fixing of commodities, as would actually be the result, is not for America

to adopt.

Hearing on Bill to Stabilize Dollar—W. T. Foster, of

Pollok Foundation, Says Reserve Board

Cannot Control Prices.

With regard to the hearing on March 31 on the bill de-

signed to stabilize the price level by requiring Federal Re-

serve Banks to establish minimum rates of discount re-

ferred to in our issue of Saturday last (page 1077), we

take the following from the "United States Daily":

Th Federal Reserve Board has not the power to control the price level,

Dr. W. T. Foster of Newten, Mass., director of the Pollok Foundation,

told the House Committee on Banking and Currency, March 31. His

testimony contradicted that of other economists who have told the com-

mittee that the board could fix the price level of the world.

"The Federal Reserve Board undoubtedly has the power, and has used

it, to affect the price level," he said. "In 1923, by open market transac-

tions and changes in the rediscount rate, it did curb an inflationary period

and had a definite part in bringing about a period of relative stability.

That should be the avowed purpose of the government. These powers,

although sufficient to help, are insufficient to control the situation. Other

conditions must be favorable to permit the board to take the leadership in

stabilization.
"It is impossible to bring about stabilization by a simple control of the

gross mcney in circulation, regardless of how the money is used. It the
Secretary of the Treasury can interfere by obtaining an artificially low
rate of interest as he did in 1919 to float the Victory Loan, the efforts

of the board to create stabilization would be defeated. There should be
a declaration on the part of the board to prevent such purposes.

Controlled Insufficient Money.

"The Federal Board was powerless to prevent deflation in 1921, be-
cause the volume of money over which they had control was too small.. A
period of rising price levels, such as the period from 1914 to the middle

of 1920, results in prices inevitably getting to a point where buyers can't

get enough money to sustain the price level; therefore, the price level

must go down, regardless of the Federal Reserve Board.

"The time is sure to come," he continued, "when even with plenty of

gold, the Federal Reserve Board with its present powers can not prevent

deflation."
"Are there powers that can be given to the Federal Reserve Board to

give them the desired control?" Representative Strong (Rep.) of Blue

Rapids, Kan., asked. Mr. Strong explained that he was the author of
the bill the committee was considering, which would attempt stabilization

by requiring the Federal Reserve Board to fix the discount rate so that

it would maintain the price level, but that he was not convinced there

were not better methods.
"It is not possible to attain an absolutely stable price level, of course,"

Dr. Foster said, "but I judge that you refer to powers preventing ex-
cessive fluctuation. There is no way in which the level can be perma-
nently stabilized by simply' controlling the gross volume of money in

circulation, regardless of use; because the time is sure to come when the

flow of money to consumers is not sufficient to take away consumers'

goods on the markets. Then you must continue to accumulate stocks of

unsold goods or have a recession. A fall in the price level is the only

way of distributing these goods. When we expand money we expand it

on the producers' side. Little is done in the way of financing consump-

tion. There has been more along this line in the last two years because

of the unprecedented increase in installment sales. The automobile has
done for us in the way of prosperity in the last ten years what the railroad

did prior to that period."

' Beginning Period of Deflation.

"Are we in a period of inflation now?" Mr. Foster was asked.
"No," he replied; "we apparently are in the beginning of a period of

deflation. We could produce, with our present capital facilities, 50%
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• additional if we had the market. In the tire industry alone there are• 216 producers where six could satisfy the demand."

"There is plenty of money to be loaned on anything that appears tobe a sound investment," Dr. Foster said. "All the banks want is security.There is an undue amount of capital invested in almost every industry.There has been plenty of money for the last five years. Statistics do notshow that increased taxes have hurt the volume of money available.""The Federal Reserve Board already has powers;" he continued,"which can be used effectively. They have been intelligently used dur-ing the last three years. It is advisable to put Giese powers under thedefinite direction of Congress."
He said, in answer to a question from Mr. Strong, that he thoughtthere was a more effective plan for bringing about stabilization than hadbeen suggested, and that he would present it to the committee as soonas possible.
"Is there an economic foundation which justifies the arguments of the'discontented masses,' resulting in socialistic and communistic tenden-cies?" Representative Beedy (Rep.) of Portland, Me., asked.
"There is," Dr. Foster answered. "Our present organization of in-dustry and finance is such that we are constantly creating facilities forproduction in excess of the needs of available consumers. The averageperson can not understand why, with all the new improvements in pro-duction and waste-saving devices, his dollar will not buy much more.Therefore, there is a real reason for him not being entirely satisfiedand a responsibility on the people who think, to see that a remedy isprovided that will retain the good in our present society—and most ofit is good."
Dr. Frank A. Wolff, physicist of the Bureau of Standards, who testi-fied March 30, made a brief statement, answering what he consideredobjections to stabilization on the part of Representative Wingo (Dem.)of De Queen, Ark.
"Mr. Wingo seems opposed to Federal control," he said. "The Fed-eral Reserve Board is already Federal control to a certain extent. Under

the proposed bill you will have a state of stable equilibrium. The pricelevel will change but the action of the board will bring it back to normal.
He also objects to the restriction on the use of theoretically availablecredits. Under our present system the credits can be almost doubled."Dr. Wolf said that the full cost of retirement legislation for the lastthirty years has been paid by the comparative reductions in the salariesof government employes from 1914 to 1920.
The hearings will be continued April 1.

McFadden Branch Banking Bill and Strong Bill to Stabilize
Prices—Both Deemed Unlikely to Pass.

From the "Wall Street Journal" of March 30 we take
the following Washington account:
Two legislative proposals of vital interest to the Federal Reservesystem now are before Congress. One is a Senate amendment tothe McFadden bill to make Federal Reserve charters permanent. Theother proposal is the Strong bill, named for Representative Strong ofKansas, which directs the board to operate so as to promote a stableprice level.
A casual study shows no connection between the proposals. Hoever, there is some idea that the Strong measure was put underas a sort of back fire to the perpetual charter idea.
It may be doubted whether either proposal will be adopted at thissession of Congress. The House is understood to be ready to resistSenate amendments to the McFadden bill, even though that measureshould be acted upon by the Senate, before adjournment, which is byno means a certainty. As yet the Senate has not acted on the billin any way.
A House committee is holding hearings on the Strong bill and anumber of prominent economists are to appear as witnesses. TheReserve Board is following the matter with some interest also.

Board Against Strong Bill
It is understood that the Board's attitude is likely to be adverseto the proposal. It doubts whether it should control prices or, forthat matter, whether it could, thiough operating the discount rateas the bill specifies. If this is true, the bill when written into statutewould be only a gesture. Little would be accomplished except thatthe Board would come in for censure when prices were not keptstable.
Witnesses before the House committee have testified to the generaleffect that the board can control price fluctuations by raising andlowering rates. When prices give evidence of rising, the rate wouldbe raised. When a lowering price level sets in, rates would belowered. Raising rates would curtail speculative activity and restrictcredit so that overexpansion would not take place. Lowering rateswould cheapen money and encourage an expansion in operations.The attitude of the Reserve Board is likely to be that, to a certainextent, business can be stabilized by credit control and that stabilizedbusiness makes for a stabilized price level. As for actually contrellingprices, however, many other factors enter into the picture.

1925 Didn't Bear Out Theory
Thus through most of 1925 prices declined. However, there wasn9 credit stringency. If the process worked according to theory,easy credit conditions should have encouraged rapid expansion andperhaps inflation, and instead of falling, prices should have risen veryrapidly. As a matter of course, business did not borrow money andenter into a large expansion program merely because it could do soat a good rate, but it took into account another essential factor,namely, what the consuming capacity might be. Business is likelyto do that again.
There also arises the question of the level of prices. If they canbe stabilized, at what level should they be set? If it is the presentlevel, there is the consideration that prices for some commodities arefar out of line. If they are brought into line, the general level willbe raised. If they stay out of line, producers of them sooner or latermust go out of business.

Federal Intermediate Credit Bank of St. Paul Reduces
Rediscount Rate to 5%.

It was announced in Associated Press advices from St.
Paul March 31 that the Federal Intermediate Credit Bank
of St. Paul has reduced its rediscount rate from 5% to 5%,
effective April 1.

Illinois Bankers' Association Urges Return of Hull Amend-
ments to McFadden Branch Banking Bill.

From its staff correspondent at Chicago, th0 New York
"Evening Post" on March 30 reported that strong ground
against branch banking is taken in a statement issued by
the Illinois Bankers Association urging its 2000 members
to petition Senators and Representatives that branch bank-
ing is not wanted and never will be in this State. Return
of the Hull amendments to the McFadden bill is demanded,
says the "Post" advices, which reports the statement as
saying:
On the face of it the bill as reported to the Senate seems harmless,

but it would permit the combined interests of the national banks and
large State banks at some future time to influence State Legislatures to
permit branch banking. With the Hull amendments these two groups
would forever be separated and work against each other should branch
banking ever be suggested in Illinois.

Bill to Limit Use of Word "Reserve" Favorably Reported
to Senate.

A favorable report was made to the Senate on March 31
on a bill to prohibit the offering for sale as Federal farm
loan bonds any security not issued under the terms of the
Farm Loan Act, to limit the use of the words "Federal,"
"United States" or "Reserve" or a combination of such
words, and to prohibit false advertising, says a special dis-
patch from Washington to the New York "Journal of Com-
merce," which adds:
This bill has the approval of the Federal Reserve Board which in-

formed the Banking and Currency Committee that the use of these
words in an unauthorized manner has the effect of giving an impression
to the public that the banks in question are Federal Reserve banks or
organized under the Farm Loan Act.
"In most of the instances," says the board, "it is obvious that such

words have been used in an attempt to take advantage of the prestige
enjoyed by the Federal Reserve Banks, to arrogate to the firms or cor-
porations using such words part of the benefits accruing from this pres-
tige and lee board has felt that not only is this purpose in itself objeo•
tionab but also that such use of these words is likely to mislead the
pub and to cause confusion."

Senator Heflin in Summary of Congressional Activities
Asserts He Was Responsible for Elimination of
Gov. Harding From Federal Reserve Board.

In a statement presented in the Senate on March 9 show-
ing the number of measures with which he has been identi-
fied, Senator Heflin stated that he was responsible for the
failure of Governor Harding to receive a reappointment as
Governor of the Federal Reserve Board. We quote here-
with what he had to say:
I was the first man in the Congress to suggest that a limitation should be

placed upon the amount of money that the Federal Reserve banks should
use in constructing Federal Reserve Bank buildings. They had expended as
high as fifteen and twenty-odd million dollars on one bank. I opposed that,
and during the fight that I led in this matter I made the suggestion that
an amendment should be passed and stated that I intended to offer an
amendment to that effect. My friend, the Senator from Georgia, offered
such an amendment. I supported it, and we adopted it. His amendment
provided that they should not expend more than $250,000 on one of these
bank buildings unless Congress consented.
I suggested that Democrats ought to be represented on the Debt Settle-

ment Commission, and an amendment to that effect was placed upon that
Act. The Senator from Georgia (Mr. Harris) introduced that amendment.
I supported it, and we adopted it.

Mr. President, probably the most laborious and difficult task that I have
ever undertaken was that of relieving the Federal Reserve Board, the Fed-
eral Reserve Banking System and the country of Governor Harding as the
head of the Board. I led the fight against him, assisted only by the Sen-
ator from South Carolina, Mr. Smith, Senator Harris, of Georgia, Senators
Simmons and Overman, Senator Fletcher, of Florida, and the former Senator
from Oklahoma, Mr. Owen. I succeeded in driving Governor Harding off
the Board. President Harding sent word to the Senate that if Governor
Harding could be confirmed, he would reappoint him. A poll was made
of the Senate. They reported to the President that I had made hie con-
firmation impossible. The President then declined to reappoint him. He
was literally driven from the Federal Reserve Board by the fight I had
made. Senators on both sides congratulated me upon the outcome of that
hard and bitter fight. I think that it is probably the greatest service Ihave ever been able to render, not only to my State and the South, but tothe whole country.
Governor Harding, through deception and misrepresentation, secured theadoption of an amendment to the Federal Reserve Act, an innocent-lookingthing, providing for a progressive interest rate. The Senator from SouthCarolina (Mr. Smith) told him that if that amendment should be adoptedand it should be applied to the South and West it would produce a panic,'and he told him the truth. Governor Harding told the Senator from SouthCarolina that he did not intend to apply it to the South nor to the West,but only to the East; that they were getting more money than they shouldhave. When he got the amendment on the law, however, he applied it tonowhere except in the South and West, and he, with his fellow-conspira-ors, well-nigh ruined both those sections.
The power in that amendment was never applied to New York or other-wise in the East. And, Mr. President, I am the author of the amendmentwhich repealed that destructive progressive interest amendment underwhich the panic of 1920 and 1921 was produced—one of the worst panicsthat ever cursed the country. I am proud to be able to say that I wassuccessful in cutting that dangerous and deadly amendment off of the bodyof the great Federal Reserve Act
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New York State Senate Passes Bill Extending to National
Banks Personal Properties Law Relating to

Investment of Trust Funds.
It was announced on March 30 that the New York Sen-

ate had passed the bill of Senator Earle amending the
personal property and decedent estate law so as to make

applicable to National banks the provisions relating to the

Investment of trust funds.

Survey of State Banking Laws by State Bank Division

of A. B. A.—Movement for State Guarantee
of Bank Gone Into Eclipse.

A survey of state banking laws conducted by the State

Bank Division of the American Bankers Association shows

marked progress toward greater uniformity and more efficient

bank supervision, it is declared by Frank W. Simmonds, in

charge of the Division, in a statement giving the results of

the investigation made public March 28. He says that the

movement for state guaranty of bank deposits appears to

have gone into eclipse, his conclusions on this point being

as follows:
"The question of state guaranty of bank deposits appears this year to

have passed into an eclipse, so far as the extension of the idea is concerned,

notwithstanding the fact that state guaranty laws were recommended by

the governors of two states, and bills were introduced in several of the

states, all of which were defeated. The general tendency, so far as state

guaranty of deposits laws are concerned, is distinctly the other way, the

indications being that several states now having guaranty laws are trying

to free themselves from this legislation. Oklahoma has abandoned the plan

of state guaranty of deposits, and this year the South Dakota legislature

has repealed the state guaranty law and has referred the repeal to the

people at the next general election for ratification."

Mr. Simmonds also says:
The Division has urged that the office of bank commissioner be freed

from politics and all other functions of state government and tenure be

made more secure with sufficient compensation and discretion to attract

men of outstanding ability," Mr. Simmonds says. "Gratifying progress

has been made during the past year in important bank legislation in many

states. Idaho, Wyoming and Oregon led the list by adopting entirely new

modern banking codes, while Texas and Montana have new codes in

preparation.
Uniformity Among State Laws.

"The survey shows that it is generally agreed there should be a high

degree of uniformity among' the states in laws dealing with certain funda-

mental principles of bank organization, regulation and supervision, and

that there is a strong tendency in this direction. We find a very definite

trend toward increasing the minimum capital requirements of banks to

$25,000; creation of banking boards to act in an advisory capacity with

the state bank commissioner, and legialstion empowering bank commis-

sioners to take complete charge of insolvent banks and to liquidate them as

distinguished from liquidation through the courts.
"We find also a trend towards legislation providing for closer supervision

and regulation of building and loan associations; more equitable taxation of

bank stock; legislation providing for merger, conversion or consolidation of

banking institutions; the legalizing and regulating of what is known as

'departmental banking': broadening the field for investment of funds of

saving banks and trust companies, andincreasing the power of the banic com-

missioner as to granting or denying charters for new banks, and authoriz-

ing his making reasonable rules and regulations governing bank manage-

ment and prescribing penlaities for the violations thereof.

"Additional general characteristics of state bank legislation are for in-

creasing the compensation of the bank commissioner and lengthening his

term of office of four, five or six years, with power to appoint necessary depu-
ties and examiners; legislation providing for the reduction of mandatory

bank calls to three and reducing the number of examinations required by.

law annually to one; making issuance of worthless checks a misdemeanor,

limiting or prohibiting an officer or director of a bank borrowing from his

bank unless his collateral is approved by a majority of the board of direc-

tors, and limiting or prohibiting the opening of branch banks.

Income Tax Receipts Under New Revenue Act Reach

$499,660,000 For March Quarter.

It was announced on April 1 that the final income tax

collection figures for the March quarter, the first under the

reduced rates of the new revenue law, showed a total pay-

ment to the government of $499,660,000. Associated Press

advices from Washington on the 1st inst. stated:
This is almost $60,000,000 more than was collected a year ago under

the higher rates and is $100,000,000 more than Treasury officials esti-

mated would be collected for this quarter.
The collections assure a surplus at the close of this fiscal year,

June 30, which probably will be applied to the public debt. The un-

expected increase in returns despite the reduced tax rates was at-
tributed today by Acting Secretary Winston to the unusual income
and profits resulting last year from the period of prosperity.
The New York Federal Reserve District reported the largest col-

lections of the twelve districts with $160,802,311. The latest figures
on collections by district, which do not take into account final tele-
graphic reports, follow: Chicago, $90,104,966; Cleveland, $43,080,713;
Philadelphia, $38,260,525; Boston, $36,264,331; San Francisco, $31,-
368,845; Atlanta, $22,958,029; Richmond, Va., $22,931,211; Kansas
City, $14,727,606; St. Louis, $13,928,855; Dallas, $9,947,255, and
Minneapolis, $9,816,284.
The collections take into account both personal and corporate income

tax payments. An increase also was reported in miscellaneous tax
collections but several of these which were repealed by the new law
did not go out until the end of March and the full effect of the reduc-
tions will not be felt until later, Treasury officials explained.

Earlier estimates of tax receipts were referred to in
these columns a week ago, page 1712.

Federal Reserve Board on Banking Conditions Since
First of Year—Analysis of Reports for All

Member Banks as of December 31 1925.

In discussing in its March bulletin banking conditions as
indicated by reports of member banks, the Federal Reserve
Board presents an analysis of reports of conditions of all
member banks on Dec. 31 last. We take occasion to give
here what the Board has to say:

Recent Changes in Banking Conditions.

Banking conditions in the country since the first of the year, as indicated
by reports of condition of member banks in leading cities, have been charac-
terized by a decrease in January of about $270,000,000 in the volume
of loans and investments, followed by an increase early in February.
During the last half of December, partly in consequence of seasonal demand
for currency and requirements for first of the year settlements, there had
been an increase of $250.000,000 in the volume of borrowing on stocks and
bonds, largely in New York City. The return flow of currency from cir-
culation and the settlement of interest and dividend obligations were
followed after the turn of the year by a decline of $320,000,000 in loans on
securities during January and the first half of February, almost entirely
in New York City. Loans chiefly for commercial purposes, which had
declined after the seasonal peak in the middle of October. increased during
the first half of February. Net demand deposits of these banks declined
sharply from the high point reached at the first of the year; the decrease
was chiefly in the New York district and reflected in large measure the
decrease in the balances of out-of-town banks and some reduction in de-
posits accompanying the repayment of loans.

Changes in Condition of All Member Banks During 1925.

Condition reports for all member banks as of Dec. 31 1925 have recently
become available, and are published on page 209 of this issue. [This we
give further below.—Ed.] In the following table figures are presented
for principal resources and liabilities of all member banks as at the end of
1925, together with changes for the last quarter and for the entire year:

PRINCIPAL RESOURCES AND LIABILITIES OF ALL MEMBER BANKS.

Dec. 31 1925.

•
Changes Since—

SW, 28 1925. Dee. 31 1924.

$

Loans and investments 31,199,000,000 +831,000,000 +2.173,000.000
Loans 22,275,000,000 +825,000,000 +2,094,000,000
Investments, total 8,924.000,000 +6.000,000 +79,000,000

United States securities 3,761,000,000 —24,000,000 —142,000,000
Other bonds and stocks 5.163,000.000 +30,000,000 +221,000,000

Deposits, total 34,228,000.000 +2,179,000,000 +1,867,000,000
United States Govt. deposits_ - 304.000,000 +26,000.000 +62.000.000
Due to banks 4,221,000,000 +343.000,000 —327,000.000
Demand deposits 19,050,000,000 +1,624.000.000 +1.284.000,000
Time deposits 10.653.000,000 +186.000,000 +848.000.000

On Dec. 31 1925 total loans of the 9,489 member banks of the Federal
Reserve System aggregated $22,275,000,000 and their investment holdings
$8,944,000,000, making the total volume of member bank credit outstanding
$31,199,000,000. This represents an increase of $831,000.000 in loans
and investments since Sept. 28 1925, and an increase of $2,173,000.000 for
the year ending Dec. 31 1925. The growth in member bank credit was
accompanied by an increase of about $436,000,000 in accommodation at
the Federal Reserve banks and by a growth in total deposits which for the
year amounted to $1,867,000,000; the increase in deposits consisted chiefly
of increases of $848,000,000 and $1,284,000,000 in time and demand
deposits, with a decline of 4327,000,000 in bank balances.

Member Banks in Leading Cities and Outside.

The growth in member bank loans and investments in 1925 was approxi-
mately the same in volume as in 1924. but was almost entirely in loans,
the banks having added only $80,000,000 to their investment holdings
during the year, whereas, in 1924 there were approximately equal increases
in loans and in investments. A comparison of figures for weekly reporting
member banks, which are located in leading cities throughout the country,
with figures for other member banks located for the meat part in smaller
centres, is presented in the following table:

PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS:
1923-1925.

Loans and Investments. Net Demand
Plus Time
Deposits.

Borrowings at
Federal Re-
serre BanksTotal. Loans. Investments.

All mem-
her bks

$ $ $ $ $

End of
1923_ 26,738,000.00019,052,000. $ $ 7,686,000,00024.415.000. 798.000,000
1924_ _ 29,026,000,00020,181.000,000 8,845.000,00027,684,000,000 314,000.000
1925_ _ 31,199,000,00022,275,000,000 8,924,000,00029,153,000, 750,000,000

Weekly
report'g
member
banks:
End of— \
1923._ 16,622,000,00012,067,000.000 4,555,000,00015,106,000.000 533,000,000
1924_ _ 18,599,000.000 13,068,000,000 5,531.000.00018.103,000,000 154,000.000
1925_ .. 19,697.000,00014,235,000.000 5,462,000,00018,6(18.000,000 555,000,000

Other
member
banks:

'

End of-
1923_
1924_

10,116,000,000
10.427.000,000

6.985,000,11 I
7,113,000,1 ii

3,131,000.000
3.314,000

9.309,000,
9,581.000.

265.000,000
160,000,000

loss 11 502 ennono 3.040.000 3 482 ma in Ads Ann 10S non nen

Changes for the Year.

All mem-
ber bks.:
1924._ x2,288,000.000x1,129,000, x1,159,000,00013,269,000,000:484,000,000
1925_ _:2,173,000.000x2,094.000, x79,000,000x1,469.000.000 x436.000,000

Weekly
report's
member
banks:
1924._ x1,977,000,000x1,001,000,000 x976,000,000:2,997,000,000x379,000,000
1925_ _ z1,098,000,000x1,167,000.000 z69,000,000 :505,000,000:401,000,000

Other
member
banks:
1924_ _ 1311.000.000 :128,000,000 x183,000,000 x272.000.000:105,000.000
1925_ _ x1.075.000.000 x927.000.000 z148 me non .084 OM MA .:15 000 000

x Increase. z Decrease.
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The increase in member bank loans and investments during 1924 was
largely at member banks in leading cities, while in 1925 the increase in both
elapses of banks was in approximately equal volume. During the year 1925
member banks outside of the leading cities added $150,000,000 to their
Investment holdings, a somewhat smaller amount than was added in 1924,
and increased their loans by more than $900,000.000, as against only
$130.000,000 in 1924; the total increase of nearly 31.100,000.000 for this
year was approximately one-half the amount of the total growth in loan and
Investments of all member banks. This growth in loans and investments
was accompanied by an increase of nearly $1,000.000,000 in net demand
and time deposits, compared with less than $300,000,000 in 1924, while
discounts at Federal Reserve banks increased by only $35,000,000. At
member banks in leading cities loans increased by about $1.170,000.000 in

1925, somewhat more than during the year before, and investment holdings
decreased by about $70,000,000, compared with an increase of nearly
$1.000,000,000 in 1924; the net increase in loans and investments for the
ywar was thus about the same for these ban as for member banks outside
the leading cities. Net demand and time deposits increased by aboue
$500,000,000 during the year. about one-sixth the amount of the increas-
last year, and discounts at the Reserve banks increased by about 3400,000.-
000, somewhat more than the decrease in 1924. The growth in the loans
of the banks in large cities was almost entirely in loans on securities, and.
except for the advance in loans of New York City banks at the enkof the
year, partly seasonal in character, was at banks in othor

The analysis follows:

ALL MEMBER BANKS-CONDITION ON DEC. 31 1925.
All Member Banks (8,048 National Banks and 1,441 Stave Banks and Trust Companies)-Abstract of Condition Reports on Dec. 31 1925, by Federal Reserve Districts.

'In thousands of dollars.

District
No.1
(420

banks),

District
No. 2
(880
banks),

District
No. 3
(753,
banks),

District
No. 4
(863
banks),

District
No. 5
(604

banks),

District
No. 6
(495

banks),

District
No.7
(1,398
banks),

District
No. 8
(628
banks),

District
No. 9
(829
banks),

District
No. 10
(1,027
banks),

District
No. 11
(852
banks).

District
No. 12
(740

banks).

Tot. United
States 4
(9,489 •
banks).

RESOURCES.
*1Loans and discounts 1,725,008 6,722,847 1,488,429 2,063,093 1,032,689 997.976 3,282.350 949,763 585,456 803,735 666,135 1,940,282 22,257.763Overdrafts 559 2,687 384 891 721 2,483 2.039 1,696 661 1,253 1,930 2.218 17,522U.S. Government securitle4 247,550 1,191,180 225.490 388,837 129,927 108,235 499.050 138,109 146,536 182,636 115,339 388,176 3,761,065Other bonds, stocks and securities 422,069 1,599,107 627,108 607,795 134,084 141,763 707.358 222,909 160,703 145.228 49.217 345,825 5.163.166Total loans and 

investments_- 
_ _ 2,395,186 9,515,821 2,341,411 3,060,616 1,297,421 1,250,457 4,490,797 1,312,477 893,356 1,132,852 832,621 2,676,501 31,199,516Customers' liability on account of

acceptances 45,695 348,853 12,044 7,895 16.936 12,460 24.664 1,369 2.675 131 3,012 22,409 498,143Banking house, furniture & fixtures_ 63,942 178,996 68,833 127.329 57,037 49,014 139,895 37,805 24,788 43,569 41,425 94,724 927,357Other real estate owned 6.331 12,665 10.523 17,104 11,697 10,817 29.058 8,051 15,317 16,810 13,967 18.423 170,763Cash in vault 44,996 118,855 42,721 62,752 30.938 33,429 91.279 25,409 20,309 30.891 25,559 47,394 574,532Reserve with Federal Reserve banks 141.116 868,685 139.801 172,340 70,031 79,311 305,336 81,912 52,192 92,986 66,062 168,461 2,238,233Items with Federal Reserve banks
In process of collection 78.168 253,426 72,129 74,283 54,487 34,003 94,770 45,068 9,611 39.733 29,754 . 40,111 825,543Due from banks, bankers and trust
companies  104,944 205,724 126,891 170,764 112,063 210,957 341,102 127,239 127,243 229,406 152,668 246,305 2,155,306Exchanges for clearing house, also
checks on other banks in same place 67,920 1,626,185 76,466 53,305 29,346 33,865 150.039 29,903 12.762 24.107 19.807 71,761 2.195.466Outside checks and. other cash items 9,262 31,480 6,509 8,901 4,841 6,706 38,710 3,979 6,437 5,379 4,244 34,612 159,060Redemption fund and due from
U. S. Treasurer 2,378 4,169 2,833 4,284 3,083 2,013 4.217 2,032 1.470 1,816 2.205 2,482 32,982U. S. securities borrowed. 1,950 1,750 657 265 3.949 2,409 53 1 93 25 11,152Other securities borrowed' 8  122 68 1,884 60  18 2,160Other assets  • 25.081 273,163 14,709 16.783 5.207 7,594 46,264 8,629 4,041 4.443 3,861 25.307 435.082
Total 2,985.027 13438,022 2,916,820 3,778.228 1,693,744 1.730,959 5,759.964 1.686.342 1,170,254 1,622,124 1.195.278 3.448.533 41,425,295

LIABILITIES.
Capital stock paid in 152.027 531,048 145,840 214.065 113.367 95,389 298,776 111.156 66,846 93,443 96,078 187.273 2,105,308Surplus fund 136,161 570,298 247,277 230,859 86,626 62,630 226,054 60,004 35.358 43,926 43,581 89,917 1,832,691Undivided profits, less expenses and
taxes paid 69,740 266.303 73,992 71.188 29,695 19,699 92,459 26,296 14,191 16,668 17,101 42,602 739,934Reserved for taxes, int., Arc., accrued 10.309 30,195 5,618 15,354 3,914 3,284 21.627 4,912 4,056 2,842 2.175 4,617 108,003Due to Federal Reserve banks 5.939 15.407 5.807 4,722 10.977 2,132 2,405 851  178 1.912 782 51,112Due to banks, bankers and trust cos. 160,507 1,568,231 217,540 243,141 148,409 226,115 583,701 203,879 131,041 .268.326 156,503 262,077 4,169.470Certified and cashiers' or treasurers'
checks outstanding 25.535 878,422 18,994 60,057 14,085 19,657 55,381 10.523 12,259 41,543 29.553 59,749 1,225.758Demand deposits 1,408.222 6.321.661 1,178,813 1.377,676 616.792 758,220 2,311,573 707,011 423,086 795.109 620.071 1.308.468 17,824,702Time deposits 782.875 2,178,484 849,918 1,338,656 510,316 425.613 1,881,042 452.196 437,717 294,962 158.382 1,342,867 10.653,028U. S. deposits 27.916 74,352 28,906 27.751 15,543 16.176 37.068 12,590 7,429 8,330 14.065 34.005 304,131Total deposit.; 2,410,994 11036,557 2,299,978 3,052,003 1,316,122 1,447,913 4,871,170 1,387,050 1,011,532 1,408,448 980,486 3,005,948 34.228.201Agreements to repurchase U. S.
Govt. or other securities sold_ 3.438 22 703 503 60 1,225 853  110 110 57 7,081Bills payable (Ind all obligations
representing money borrowed,
other than rediscounts) 29,381 236,581 47,189 52.749 . 31,535 15,524 66.284 16,700 1,764 7,694 3,777 18.720 527,898Notes and bills rediscounted (incl.
acceptances of other banks and
foreign bills of exchange or drafts
sold with indorsement) 75,849 235,590 18,378 28,131 27,077 21,808 35,690 13,047 2,875 9,204 2,384 13,881 483,914Letters of credit & travelers' checks
sold for cash and outstanding,..... 900 16,298 339 562 231 52 2,723 36 37 80 48 659 21,965Acceptances executed for customers_

tcceptanceaexecuted by other banks
for aceiuist of reporting banks,....

44,901

2,931

339,305

42,463

9.496

3.276

7,698

43

16,448

1,190

17,695

220

20,577

3,119

1,432 2,620

55

128

1

2,988 23,260

310

436,548

53,608Nationdl bank notes outstanding _ _ _ 46,808 82.057 55,281 84,655 59,219 39,458 83,647 40,271 28,850 35,952 43,107 48,646 647,951Li. S. ccurttles borrowed 60 4,943 2,563 13,143 4,357 2,363 7,713 4,325 219 960 1,406 1,806 43.858)thI securities borrowed 35 242  574 403 1,386 2,071 65 9 369 107 524 5.7853 er liabilities 4,931 42,704 7.571 01 3.057 3,478 26,829 20,195 1,842 2,299 1.930 10.313 131,650

Total 2.985.027 13438,022 2.916.820 3,778.2 1.693.744 1.730.959 5.759.964 1.686.342 1.170.254 1.622.124 1.195,278 3,448.533 41.425.295

• Exclusive of securities borrowed by national banks.

States Holding $28,101,645 of Federal Funds-Mone
Deposited in 1836 Not Recoverable Without Act

of Congress-Under-Secretary of Treasury
Winston Gives History of Transactions.

From the "United States Daily" of March 22 it is learned
that Under-Secretary of the Treasury Winston has advised
Representative Simmons (Republican) of Scottsbluff, Neb.,
that $28,101,645, deposited under authority of Congress,
with twenty-six States ninety years ago, cannot be collected
until Congress so directs, although regarded as an asset of
the United States. The paper quoted goes on to say:
An address delivered by Daniel Webster on May 31 1836 in the United

States Senate, introducing his plan for distribution of surplus revenue, is
cited by the Treasury as throwing light on the reasons for the action of
Congress.
The Act of 1836 authorizing that deposit with the States requires the

States to give the Federal Government their promise to repay the money
when Congress asks for it. Representative Simmons says the money has
been held by the States for ninety years without paying a cent of it back
to the Treasury and without paying a dollar of interest. Mr. Simmons
has introduced a joint resolution (House Joint Res. No. 201), for reimburse-
ment of the money to the Federal Treasury.

States Holding Deposits.

The deposits in these twenty-six States are: Maine. $935,838 25; New
Hampshire, $69.086 79; Vermont, $669.086 79; Massachusetts, $1,338,-
173 58; Connecticut, $764,670 60; Rhode Island, $382,335 30: New York,
$4,014,520 71: Pennsylvania, $2,867,514 78: New Jersey, $764,670 60:
Ohio, $2,007,260 34; Indiana, $860,254 44: Illinois, $477,919 14; Michigan,
$286,751 49; Delaware, $286,751 49; Maryland, $955,838 25; Virginia,
$2,198,427 99; North Carolina. *1,433.757 39: South Carolina, $1,051,-
422 09; Georgia, $1,051,422 09; Alabama, $669.086 79: Mississippi, $382,-
335 30: Tennessee, *1,433,759 39; Kentucky, $1,433,757 39; Missouri,
$382,335 30; Arkansas, *286.751 40.

Treasury Letter Explains Situation.

The letter of the Under-Secretary of the Treasury on the subject follows:

"Treasury Department, Office of the Under-Secretary, Washington,
Feb. 4 1926. Dear Congressman: Receipt is acknowledged of your letter
of Jan. 30 1926 requesting information with regard to the deposit of certain
moneys belonging to the United States with the several States of the
Union under the Acts of Congress of June 23 1836, and Oct. 2 1837, and in
reply I have to advise you as follows:
"Under Section 13 of the Act of June 23 1836 (5 Sta. 55), entitled 'An

Act to regulate the deposit of the public moneys' it is provided:
"That the money which shall be in the Treasury of the United States on

the 1st of January 1837. reserving the sum of $5,000,000, shall be deposited
with such of the several States, in proportion to their respective representa-
tion in the Senate and House of Representatives of the United States as
shall by law authorize their treasuries or other competent authorities to
receive the same on the terms herein specified.
"The terms were that the States receiving deposits should, through their

treasurers or other competent authorities, sign certificates of deposit therefor
In such forms as might be prescribed by the Secretary of the Treasury,
which would express the usual and legal obligations and pledge the faith
of the State for the safekeeping and repayment thereof, and should 'pledge
the faith of the States receiving the same to pay the said moneys anti every
part thereof from time to time whenever the same shall be required by theSecretary of the Treasury for the purpose of defraying any wants of the
Public Treasury beyond the amount of the five millions aforesaid.'
"Under this legislation three installments were placed with the several

States, amounting in all to *28.101.644 91. Before the time for the making
of the deposit of the fourth installment the condition of the Treasury wassuch that the Secretary withheld the fourth installment. Upon the meetingof Congress in Sept. 1837. the subject received immediate consideration,and on Oct. 2 1837 there was passed and approved 'An Act to postponethe fourth installment of deposits with the States' (5 U. S. Stat. p. 201).This Act provided 'that the three first installments under the said Actshall remain on deposit with the States until otherwise directed by Congress.'

Congress Never Directed Return.
"Congress has never directed the return of the deposits and the matterstands at this time as it was left by the Act of Oct. 2 1837, no part of themoneys deposited with any of the States over having been returned to theTreasury.
"Aof the States which received deposits (26) and the amount received

list

by. each, making up the total deposits of *28.101,644 91, is inclosed herewith.'The certificates of deposit signed by the competent authorities of therespective States, as provided for in the Act of June 23 1836, are now onfile in the Treasury Department.
"In connection with your request for 'a brief history of the motivesprompting Congress to authorize this deposit and the basis upon which thelaw was enacted, your attention is invited to an address delivered byDaniel Webster in the United States Senate on May 311836, on introducinghis proposition for the distribution of the surplus revenue, which may befound in the Congressional Globe and Appendix, Twenty-fourth Congress,first session, volume 3, pages 506-509. This address presents certainconditions existing at that time, together with the reasons for action on
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the part of Congress. and would appear to be representative of the majority
thought at that time regarding this matter.

Deposits Charged Against States.
"For your further information with regard to these deposits of funds with

the States it may be added that under the authority contained in the Act
of June 25 1910 (36 Stat. 776), the accounting officers credited the general
account of the Treasurer of the United States and charged the several States
with the sums deposited under the Act of June 23 1836, as directed by the
provision of the Act of June 25 1910, as follows:
"'Provided, That the credit herein authorized to be given to the Treas-

urer of the United States shall in no wise affect or discharge the indebtedness
of the several States to the United States, as is provided in said Act of
Congress approved June 23 1836, and shall be made in such manner as to
debit the respective States chargeable therewith upon the books of the
Treasury Department until otherwise directed by Congress.'
"From the foregoing it will be noted that while the deposits referred to

may be regarded as an asset of the United States no action may be taken
toward making any collection of the deposits with the States until Congress
shall so direct. -
"By direction of the Secretary.
"Very truly yours,

"GARRARD B. WINSTON, Under-Secretary of the Treasury."

Treasury Department's Plans for Settlement of German
War Claims—Bill of Representative Mills Pro-

posing Payment to American Claimants.
To carry out the propos'als of the Treasury Department

for the settlement of claims of Americans against Germany,
growing out of the World War, a bill was introduced in the
House of Representatives on March 29 by Representative
Ogden Mills of New York. The bill provides for the pay-
ment of claims awarded American citizens against Germany
by the Mixed Claims Commission, the payment of certain
claims of German nationals against the United States, and
the return to German Nationals of property in the hands of
the Aden Property Custodian. According to a statement
issued on March 29 by Under Secretary of the Treasury,
G. B. Winston, it is estimated that all the awards of the
Mixed Claims Commission which Germany is obligated to
pay will aggregate $190,000,000 of principal and $60,000,000
of accrued interest to January 1 1926, or a total of $250,-
000,000. The awards bear 5% interest.. He proposes that
the United States advanee the money necessary to pay the
awards to its own citizens (estimated between $180,000,000
and $190,000,000) and that the Treasury be reimbursed for
this advancement out of all moneys received from Germany
on account of mixed claims ($11,000,000 a year) and Army
costs ($12,000,000 a year). He adds:

If the United States should borrow the money at 334% to pay the awards
to American citizens, and use the $30,000,000 of earnings made by the
Treasury out of money of the Alien Property Custodian on deposit with it
prior to the Winslow Act which gives later earnings to the enemy nationals,
and if the United States receive all payments provided under the Dawes
plan for both mixed claims and Army costs, the debt thus created would
be retired with interest at 334% in about eight years.

The bill calls for the appointment by the President of an
Arbiter who shall award compensation due to German owners
of ships, radio stations and patents, taken and used by the
United States. With reference to the provision in the bill
whereby the Treasury would be authorized to borrow money
to make the proposed payments, the New York "Journal of
Commerce" points out:
Although the sum is not mentioned in the bill, it is estimated that the

bonds issued would not aggregate more than $250.000,000. They would.
however, not be put out as a special issue, but be included from time to
time, as the money became nenessary, in the regular financing program of
the treasury.

The Bill was referred to the House Committee on Ways
and Means. As to this, the paper just quoted said:
It had been anticipated in some quarters that some controversy might

arise as to the appropriate conunittee to which the bill should be sent, but
it developed that Speaker Longworth, Chairman Green, of the Ways and
Means Committee, and Chairman Parker, of the Interstate and Foreign
Commerce Committee, had taken the matter up in advance and come to
an agreement.

Double Jurisdiction.
"It is evident that there are two committees which have jurisdiction over

certain portions of this bill," explained Speaker Longworth. "The chair
has consulted the chairman of both committees and other members and has
arrived at an understanding which he thinks will facilitate consideration of
the matter. The chair understands the Committee on Interstate and
Foreign Commerce does not waive its jurisdiction in the matter, but that
some arrangement will be made for the two committees to co-operate."

It was later made known by Chairman Green that sub-committees of the
two committees would meet in joint session. The representatives of the
Interstate and Foreign Commerce Committees will be permitted to make
suggestions concerning the provisions with respect to questions over which
they ordinarily have jurisdiction but the matter as a whole will be in charge
of the Ways and Means Committee. This arrangement at the outset fore-
stalls friction between the committees.
In advices from its Washington correspondent on March 30

the same newspaper stated:
President Coolidge will withhold indorsement of the Treasury bill for

return of German property held by the Allen Property Custodian and
settlement of awards made by the Mixed Claims Commission until the.
measure has been fully considered by the House Ways and Means Com-
mittee. This was made plain by a White House spokesman today. who
declared that the President does not feel sure that the bill in its present
form cannot be improved upon. He was represented as believing that con-
sideration of the bill by the House committee may lead to revisions in its
provisions which will be of vaim. It was stated that if the Treasury sees
fit to recommend indorsement of the bill after it has been reported by the
committee the Presidential approval of it as an Administration measure
Is probable

It will be recalled that in December last Secretary of the
Treasury Mellon announced a plan for the return to the
owners of seized German and Austrian property and the
payment of private American citizens, similar to the plan
just made known. Details of the Secretary's proposals,
which called for the issuance of 250,000,000 25 year 5%
bonds, were given in our issue of January 2, page 47. Under
Secretary Winston in his statement of this week regarding
the settlement of claims between Germany and the United
States, says that "the Treasury has found it impracticable
at this time to cover in the same plan similar questions in
connection with Austria and Hungary." We give herewith
Mr. Winston's statement in which he outlines the provisions
of the bill of Representative Mills:
There have been introduced in this and the last Congress numerous bills

for the return of alien property and for various amdnements to the Alien
Property Act affecting particular interests, but im general plan has yet
been presented for the disposition of alien property or for the final settle-
ment of the other questions between Germany and the United States left
over from the war.
A Mixed Claims Commission has been set up by the United States and

Germany for the determination of American war losses. Claims have been
presented to the commission, and most of the awards have been made, but
unless the United States Government intervenes, the payment to private
American claimants will be so long delayed as to make the awards of the
commission illusory. There is also the liability of the United States for
property of German nationals used by the United States, of which there is
as yet no machinery for determination and no provision for settlement.

Impracticable to Cover Questions as to Austria and Hungary in Present Plan.
The Treasury has found it impracticable at this time to cover in the same

plan similar questions in connection with Austria and Hungary. In the case
of Germany the Mixed Claims Commission has been set up, the claims filed,
most of them already adjudicated, and an estimate of the amount of the
awards and the probable liability thereunder and be made. In the Austrian
and Hungarian cases, while a commission has been constituted and claims
are being received, the period of limitation for filing claims has not run, and
and no estimate can be made of the total amount of claims which will be
presented or the probable amount of awards thereunder. In addition, the
Dawes plan provides for payments by Germany to the United States on
account of the awards, but there is no like arrangement for payment by
Austria or Hungary.

Existing Situation—Versailles Treaty.
In order that the reasons which have influenced the Treasury in the

preparation of a comprehensive plan for the disposition of these matters
may be understood, it is desirable to review the existing situation.
The Versailles Treaty provided for reparations, but did not fix their

amount. In the schedule of payments of May 5 1921, the total reparation
payments as fixed by the Reparation Commission were notified to Germany
In the amount of 132,000.000,000 gold marks, plus the Belgian war debt
(about 5.000,000,000 gold marks), less certain negligible credits, plus
Interest at 5% on the capital sum until paid. The obligation of Germany
to pay the American mixed claims is in the same category as Germany's
obligations to pay reparations.
The amounts required of Germany are beyond its capacity. Unable to

meet its treaty requirements, Germany, in effect, went into receivership
and a reorganization was undertaken by the Dawes commission. Under
the plan adopted, the total which it was found that Germany can pay on
all its treaty obligations arising out of the war was fixed, after a/five-year
recuperation period, at a maximum of 2.500,000.000 gold marks a year,
subject to some adjustment under an index of prosperity.

Since this is all Germany can pay, it is obvious that the United States, 11
it wished to receive anything from Germany, had to obtain a share in the
total payments represented by the Dawes annuities. Accordingly, the
United States became a party to the Paris agreement dividing the Dawes
payments, and received a share to repay our army of occupation costs at
the rate of 55,000,000 gold marks, or about $12,000,000 a year.
In addition, the share of the United States on account of the Mixed

Claims Commission awards was fixed at 2 X % of all receipts from Germany
on account of the Dawes annuities available for distribution as reparations.
provided that the annuity resulting from this percentage shall not in any
year exceed 45,000,000 gold marks. 
TheUnited States, then, is to receive on its own account the $12,000,000

annuity in repayment of army costs and on its own and for the benefit of
the American private claimants the $11,000,000 annuity on accoaut. of the
mixed claims. The awards of the Mixed Claims Commission, plus interest,
are estimated at $60,000,000 to the United States and $190,000,000 to
private American citizens.
The United States, under its war powers as a sovereign, seized enemy

property through the Alien Property Custodian as a common law trustee.
The Versailles Treaty gave the Allied and Associated Powers the right to
dispose of enemy property, and Germany agreed to compensate its own
nationals for the seizure. The Allied and Associated Powers were authorized
tO liquidate the property and to apply the proceeds to satisfy debts owed by
enemy nationals to their nationals, or as a credit on reparation account.
Under the Berlin Treaty, making peace between the United States and
Germany, the United States received the benefit of these provisions of the
Versailles Treaty.
But the joint resolution of Congress of July 2 1921 and the Berlin Treaty

specifically provided that the property of enemy nationals "shall be retained
by the United States of America and no disposition thereof made, except as
shall have been heretofore or specifically hereafter shall be provided by law,
until such time as the imperial German Government . . . shall have
. . . made suitable provision for the satisfaction of all claims against
said Government" of American nationals.

It was further provided that such property should be retained until the
German Government should have "confirmed to the United States of
America all fines, forfeitures, penalties and seizures imposed or made by
the United States of America during the war . . . and shall have
waived any and all pecuniary claims against the United States of America."
There has been no modification of the Versailles treaty or Berlin treaty

with respect to the payments due from Germany, and the duration of the
Dawes plan payments is not fixed. The practical effect of the Dawes plan
is, however, that Germany's credits have accepted a reorganization under
which their rights are limited to their shares under the Paris agreement, and
an attempt to return to the original treaty requirements for payments would
be useless. 41 4 of
This is the general situat on. Its application to the United States may

be considered.
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Mixed Claims Awards.
It is estimated that all the awards of the Mixed Claims Commission

which Germany is obligated to pay will aggregate $190,000,000 of principal
and $60,000,000 of accrued interest to .Mn. 1 1926, or a total of $250,000,000.
The awards bear 5% interest. fl no interest is to be paid upon accumulated
Interest, an annuity of $11.000,000 would pay current interest and pay the
$60.000,000 accumulated interest in forty years, and thereafter in forty
more years would amortize the principal of the awards, a total period of
eighty years.
This is on the assumption that the Dawes plan continues for that length

of time and that each year Germany is able to pay to the transfer agent in
Germany, and the transfer agent is able to transfer into the currencies of
the creditor nations, $2,500,000,000 gold marks per year. While our army
cost repayments are preferred, the mixed claims belong in the general
category of reparations without preference, and any diminution in total
payments will be felt by the mixed claims.
If the Dawes plan fails and the United States resorts to its rights to

demand payment of the mixed claims under the Berlin Treaty, the Allies
would seem to have a like right to ask payment of the 132,000,000 gold
marks of reparations, plus 5% per annum interest. This yearly interest
alone is two and one-half times the total Dawes annuities. It seems imprac-
tical, therefore, to expect from Germany payment of the mixed claims
except out of the 2% % annuity under the Dawes plan.

While the annuity given the United States under the Paris agreement is
a fair proportion of the total demands on Germany by all her creditors,
still, in view of the length of time it will take for this annuity to pay the
mixed claims, it must be recognized that the awards have little present
value to the private American citizen unless some other means of immediate
payment can be obtained.
It might be within the power of the United States under these provisions

of the Versailles Treaty, to the benefit of which the United States is entitled
under the Berlin Treaty, to liquidate the private German property and to
apply the proceeds to the payment of the mixed claims.
The moral justification for such a proceeding is doubtful and, moreover,

there is some question as to the constitutionality of such a procedure, now
we are at peace. The private German owners of the property are not likely
to receive from their Government adequate compensation for their property
taken and used to pay the debts of their Government. The proceeding
would practically amount to confiscation of private property.
Looking at the matter from the standpoint of a great commercial nation,

whose citizens now have enormous investments in foreign countries, it
would appear sound policy for us to continue, as we have in the past, to
recognize the sanctity of private property of other nationals. By such a
policy the property of our nationals abroad may be saved from confiscation
in the event of another war.

Aside from the moral and commercial policy questions affecting the con-
fiscation of the enemy property, doubt is raised by the Berlin treaty and the
resolutions of Congress as to our legal authority to liquidate the property
to pay the Mixed Claims. It is provided that the enemy property "shall
be retained by the United States . . . until such time as the Imperial
German Government . . . shall have . . . made suitable pro-
vision for the satisfaction" of the Mixed Claims of our nationals. If the
provision for a share in the Dawes annuities is a suitable provision, then the
property ought to be returned.

If it is not a suitable provision, then our right would seem to be to hold
the property until the Mixed Claims are paid—at least eighty years, and
most likely indefinitely. To keep property away from its owners and hold
It in the hands of a Government trustee is a great economic loss. It is a
vain thing indeed to insist on retaining title to property not our own indefi-
nitely. Matters between nations should be settled and not permitted to be
for many generations a source of friction.
The only other practical method of payment of the awards to the private

American citizen is for the United States to advance the money necessary
to pay the awards to its own citizens (estimated between $180,000,000 and
$190,000,000) and to recoup the Treasury for this advancement out of all
moneys received from Germany on account of Mixed Claims ($11,000,000
a year) and army costs ($12,000,000 a year).

If the United States should borrow the money at 34 % to pay the awards
to American citizens and use the $30,000,000 of earnings made by the
Treasury out of money of the Alien Property Custodian on deposit with it
prior to the Winslow act, which gives later earnings to the enemy nationals,
and if the United States should receive all payments provided under the
Dawes plan for both Mixed Claims and army costs, the debt thus created
would be retired with interest at 34 % in about eight years.
In other words, the United States would be made whole out of payments

due the American claimants and out of repayments to the United States for
money spent in past years in a short period of time, and thereafter all pay-
ments would go into the Treasury. True, the payment by the United
States of the awards to American citizens would be an expenditure in the
Government accounts in the year actually made, and thus appear as an
increase in governmental expenditures, but, looking at the matter in another
aspect, it might be fair to consider that the expenditure for payment of the
mixed claims is in effect a capitallzation today of certain payments due from
Germany in the future.
To summarize: The only practical way for the American citizen to get

compensation for his war loss is either for the United States to confiscate
the property of German nationals and apply the proceeds, or for the Treasury
to advance the money and recover it tater from the Dawes payments. The
Treasury is opposed to the confiscation of the private property of German
nationals, and believes also that the burden of war losses suffered by some
of our citizens should be borne not by them alone when they can be relieved
by its temporary assumption by all of the people of the country, although
this assumption carries with it some risk of loss.
In addition to the question of the payment of the mixed claims and the

return of the alien property, there is a further matter between the United
States and the German nationals which should be settled. During the war
the United States seized and used ships, radio stations and property belong-
ing to German nationals. The Berlin treaty provides that Germany will
make suitable provision for the satisfaction of all claims against the United
States on account of such seizures, but the situation is like that with respect
to the enemy property.
We have taken the property of private citizens and used it for our own

purposes. The relief from their own Government is inadequate. We have
enjoyed the benefit and we ought to pay. This does not mean the creation
of a new moral obligation on the part of the United States, but simply the
recognition of what we owe and the payment of fair compensation for
property taken by the United States from others.
The Treasury, having in mind these various related matters between the

United States and Germany, presents for the consideration of Congress a
plan to cover in one piece of legislation (1) payment of the mixed claims:
(2) ascertainment and payment of compensation due private owners of
German ships, radio stations and patents taken and used by the United
States: and (3) disposition of the German property

Bill of Representative Mills.
A bill embodying this plan has been introduced in the House of Repro-

sentatives by Representative Mills of New York. The bill proposes:
(1) That awards to American citizens on the mixed claims shall be paid.
(2) That an arbiter, appointed by the President, shall award compensa-

tion due the German owners of ships, radio stations and patents taken and
used by the United States, and that the United States shall pay these awards
to an aggregate not exceeding $100,000,000.
(3) That the Treasury may borrow money to make such payments.
(4) That the property of German nationals in the hands of the Alien

Property Custodian shall be returned.
(5) That the earnings prior to March 4 1923, on moneys deposited by

by the Alien Property Custodian in the Treasury of the United States shall
be retained by the United States and applied toward payment of the awards
of the Mixed Claims Commission. March 4 1923 is the date of the Winslow
act giving similar earnings after that date to the enemy Aners.
(6) That the United States shall pay up to the date of the Winslow act

interest at 4% per annum on moneys of American citizens wrongfully
seized by the Allen Property Custodian and deposited in the Treasury.
(7) That receipts by the United States from Germany on account of

the mixed claims and the army costs shall be applied by the United States
to the payment of awards of the Mixed Claims Commission and of the
arbiter, to interest on any debt created by the United States for moneys
borrowed to make the payments required by the bill, and to the retirement
of the public debt.
The Treasury believes that the proposed bill is desirable for the reasons:
(a) It is a recognition of sound policy in the treatment of the war losses

of our own citizens and of the property of enemy nationals.
(b) It is a comprehensive settlement of all the principal questions between

the United States and Germany left from the war, and,
(c) It is recognized on both sides as an equitable adjustment of our moral

and legal obligations, is in conformity with our traditional principles of fair
dealing and will mean one more step toward the restoration of sound con-
ditions in the world.

According to the New York "Times" of March 31 the
American War Claimants' Association, representing about
one-third of the American and about three-quarters of the
total claims, has announced its approval of the plan whereby
the Treasury Department would pay immediately the
American claims against Germany as awarded by the Mixed
Claims Commission, and recover this .outlay from America's
share in the Dawes plan annuities in future years. The
"Times" says:
The Executive Committee of the association, comprising Winthrop W.

Aldrich, George W. Betts, Oscar R. Houston, Fred I. Kent, Harry T.
Klein, Frank L. Polk and William P. Sidleynf New York and Clarence M.
Brown and Roland S. Morris of Philadelphia, will attend a hearing on the
bill to be held by the Ways and Means Committee of the House, at 10
o'clock on Monday morning, in Washington. Alexander Otis of 16 East
Fortieth Street, Secretary of the association, called the bill the final step
toward peace between the two nations.

"Theoretically we were at war with Germany until 1921," he said, "and
there are sore spots between the two peoples that will be cleared up by the
bill."
A statement issued by the commission says:
"Property of non-resident German citizens selLed in the United State.

during the war to an amount of approximately $280,000.000 is now held
under the terms of the Treaty of Berlin as security for the payment of
American claims of about $180,000,000, except that Congress has authorized
a return of all property to German claimants whose claims did not exceed
$10,000 and a return of $10,000 each to all other German claimants and is
paying them annual interest up to that amount. On the other hand nothing
whatever has been paid to American claimants.
"This retention of German property and this failure to make any pay-

ment to American claimants has created a deadlock which seems bound to
continue until some such plan as that proposed by the Treasury is adopetd,
whereby at the same time American claims may be paid anti the German
property returned to its owners."

Chesapeake tic Ohio Bond Issue Denied by I.-S. C. Corn.,
mission—Road Must Get Capital by Sale of Stock.

The Interstate Commerce Commission on March 26 de-
nied the company's application for authority to procure
authentication and delivery to its treasury of S10,621,000
of first lien and improvement 20-year 5% mortgage bonds
series "A."
The Chesapeake & Ohio sought to procure authentica-

tion of the bonds to reimburse its treasury for expendi-
tures for improvements and for acquisition of control
of the Sandy Valley & Elkhorn R. R It is also stated
that it wanted to handle the transaction before the con-
templated unification involved in the Nickel Plate merger
was to be put into effect.
The commission, in its decision pointed out that, since

it had denied the Nickel Plate unification, that neces-
sity was obviated. It held that if the cost of acquisition
of the Sandy Valley & Elkhorn "Is to be capitalized by
issue of securities, it should be by issue of stock rather
than bonds," also that "when, as and if the company's
treasury is to be reimbursed for the expenditures made
and to be made for additions and betterments, it should
be by an issue and sale of stock rather than by bonds."
Thomas L. Woodlock, one of the newest members of the

Commission, concurred in the order of the Commission
in this particular case, but in a separate opinion took a
vigorous stand in opposition to interference by the Com-
mission with the managerial Judgment of interstate car-
riers, save upon the clearest evidence of public necessity.
Mr. Woodlock set forth his position in rather striking
language in which he contended that "so many of the

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



APR. 3 1926.] THE CHRONICLE 1869

activities of railroad carriers are now directly subject to

definite control by this commission, that the 'zone of free

action available to management is considerably circum-

scribed.'"
The report of the Commission is as follows:

The Chesapeake & Ohio Railway Company, a common carrier by rail-
road engaged in interstate commerce, has duly applied for authority
under section 20a of the interstate commerce act to procure the authen-
tication and delivery to it of $10,621,000 of first lien and improvement
20-year 5% mortgage bonds, series A. No objection to the granting of
the application has been presented to us.
The applicant represents that it has expended between July I, 1924,

and August 31, 1925, $1,450,996.36 for additions and betterments to its
property, for which it is entitled to draw down bonds under section 7 of
article 2 of its mortgage and deed of trust dated Dec. 1, 1910, made to
the United States Mortgage & Trust Co. and William H. White (John
M. Miller, Jr., successor), trustees.
The mortgage further provides that the applicant may draw down

bonds in an amount of $5,000,000 a year, and not more than $2,500,000
at any one time, for the purposes stated in the mortgage, the bonds or the
proceeds to be held separate and apart from all other assets and funds
until appropriated for such purposes. The applicant proposes to draw
down bonds under this provision for expenditures made or authorized
subsequent to August 31, 1925.
Pursuant to our order entered July 31, 1925, in Control of Sandy

Valley er Elkhorn by C. er 0., 99 I.C.C. 553, the applicant acquired
control of the Sandy Valley, by the purchase of all its capital stock at
an aggregate cost of $6,671,568, and provision is made under said moil.
gage for the drawing down of bonds for acquisition of such character.
The applicant therefore seeks to draw down first lien and improvement

bonds as follows:
In respect of expenditures of $1,450,996 between.july 1, 1924,
and August 31, 1925  $1,450,000

In respect of expenditures to be made or authorized subse-
quent to August 31, 1925  2,500,000

In respect of the cost of $6,671,568 in the acquisition of con-
trol of the Sandy Valley & Elkhorn  6,671,000

Total $10,621,000

It is not proposed to sell the bonds at this time, but to hold them sub-
ject to our further order.
In our report in 99 I.C.C. 553, supra, it is stated that "no securities

are to be issued to finance the acquisition cost" of the Sandy Valley &
Elkhorn. However, counsel in that proceeding has stated that he did
not interpret such statement to preclude the reimbursement of its treas-
ury for the cost of acquisition, but that it referred to a direct issue for
the purpose of immediate financing.
In its application in Finance Docket No. 2541, the applicant stated

that "increasing the amount of capital stock relative to funded debt in-
creases safety since thereby no addition is made to fixed charges. The
effect of financing with stock should be to improve the credit of the
railway company and to enable it to borrow on more favorable terms in
the future. • * • The • • • stock * • will be a high-grade
investment security and as the event has shown is readily salable."
Since the filing of that application the stocks of the applicant, according
to market quotations, have not suffered from the standpoint of salability.
It is our opinion that if the cost of acquisition of the Sandy Valleye &
Elkhorn is to be capitalized by issue of securities, it should be by the
issue of stock rather than bonds, and we are also of the opinion that
when, as and if the company's treasury is to be reimbursed for the ex-
penditures made and to be made for additions and betterments as stated
in the application, it should be by an issue and sale of stock rather than
bonds.
The applicant states, as one necessity for capitalizing additions and

betterments at this time, "that applicant contemplates the unification of
its railroad with certain other railroads pursuant to application under

consideration by the commission in Finance Docket No. 4671, and it is

necessary, in order properly to effect the financing and accounting for

additions and betterments on the applicant's line made prior to the effec-
tive date of such unification, that applicant's own securities be drawn

against these additions and betterments before such unification is car-
ried into effect." Since the application referred to was denied by our

order of March 2, 1926, in Nickel Plate Unification, 105 I.C.C. 425,
that necessity is obviated.
We are unable to find that the proposed present procurement of authen-

tication and delivery of bonds by the applicant as aforesaid (a) is neces-

sary and appropriate for and consistent with the proper performance by
the applicant of service to the public as a common carrier, and which

will not impair its ability to perform that service, and (b) is reasonably
necessary and appropriate for such purpose.
An appropriate order will be entered.

Commissioner Woodlock concurring, says:

The applicant is one of a comparatively small group of carriers which
are in the enviable position of being able to sell common stock at par or

better. Its earnings and its present dividend rate afford ample oppor-
tunity for doing this to a liberal amount at the present time, and there
is every indication that this will continue to be true in the future, given

capable management and prudent expenditure of capital. This being so
it would be highly regrettable if so good an opportunity were neglected,
in view of the serious objections that exist to the financing of railroads
by terminable mortgage bonds with foreclosure rights.

These objections are twofold, one being absolutely fundamental in its
nature, and the other being of almost equal practical importance. The
use of terminable mortgage bonds to secure railroad capital is an offence
against the very nature of the case. A railroad does not naturally return
capital once it has been invested; on the contrary, it is always engaging
more capital as time goes on. When, therefore, it undertakes to pay a
considerable sum of money at a fixed date under the terms of a mort-
gage, it can pay the maturing obligation only by raising new capital.
Usually the maturing obligation is met Micawber-fashion, by issuing a
new note for the old one. This process is commonly called "refundiqg"—
a term which Mr. Micawber would have joyfully added to his vocabulary
had he been lucky enough to discover it! Granted that financing by
terminable mortgage bond issues may in the past have been forced upon
the carriers by necessity, or seeming necessity, it is certain that any
road that opens itself whereby the railroads can escape from a continu-
ance of such a practice, is a good road to take. We have had within
twelve months, in the case of the Chicago, Milwaukee & St. Paul re-
ceivership, a striking demonstration of where the old road leads. The
second objection arising from the fastening upon a railroad of a fixed

charge obligation with foreclosure penalties in the background needs but

to be mentioned.
Two generations of this sort of financing have left roost of the car-

tiers in the United States with capital structures overweighted with

terminable fixed obligations, carrying rights of foreclosure. About 60%

of railroad investment is represented by securities of this class. The

extreme desirability of using for capital purposes a security which does
not mature for repayment at a fixed date, and the return on which is

not secured by foreclosure rights against the property, is so evidently'

desirable that dispute as to merits is impossible. Comparatively few

carriers are so prosperous that their stock capital is valued in the market

in excess of its nominal par. It is because of the obstacle raised by this

nominal par value to financing by stock sales on a relatively wide scale

that I favor the use of stock without pax value as a form of railroad

capitalization. Without entering at this time into a discussion of the

merits and demerits of this form of share capital, I desire to point out

that from the point of view of accounting it is the most logical form of

stock capitalization, and that it can be easily so safeguarded as to pos-
sess all advantages that can possibly be attributed to the use of stock

with par value, together with its own peculiar advantage arising from

complete flexibility of sale. There is, however, no necessity to consider

it in the case of this applicant, for the applicant's stock is selling at a

handsome premium.
The terms of the transportation act, literally construed, give to this

commission very broad powers with respect to the issue of sescurities

by railroad corporations. In relying, however, as Congress deliberately

did upon private capital, management and enterprise, for efficient trans-

portation service, Congress, by implication, instructed us in .carrying

out our regulatory task to leave to management all possible scope, sub-

ject to considerations clearly affecting the public welfare. So many of

the activities of railroad carriers are now directly subject to definite

control by this commission, that the zone of free action available to

management is considerably circumscribed. That portion of the zone

wherein lie questions of finance is perhaps the largest part of the whole.

In my judgment, it is our duty to avoid entering upon that zone save

upon the clearest evidence of public necessity. Unless a course of

action proposed to us by managers of a railroad corporation definitely

threatens the public welfare, it is, I think, our duty to refrain from

interfering with managerial judgment, even though the law, literally

construed, may give us the power to do so. That I believe to be the

spirit of the transportation act. If Congress had not intended to leave

to private management at least some substantial zone ef activity, it

would not have relied upon it for the kind of transportation that it was

seeking.
I have concurred in the report in the instant case mainly because the

application before us did not involve the actual issue and sale of securi-

ties by the applicant corporation at this time. I think it is an unusually

clear case so far as concerns the question of what is the wisest policy

for the management to follow, the facts being what they are. Neverthe-

less, clear as is this case, I am in doubt that, in the event that the ques-

tion of security issue and sale were now before us, it would be our duty

to substitute our decision for that of the managers of the corporation.

The irony in the case is that it is companies whose prosperity is so great

2s to make financing by common stock possible which can, in fact, most

safely issue mortgage bonds.

Bill Authorizing Reduction in Emergencies of Freight Ra
tes

Passed By Senate,

On March 30 the U. S. Senate passed the Mayfield bill
,

amending the Inter-State Commerce Act so as to permit

reduced freight rates 1 cases of emergency. Senator

Smith explained in the Senate on March 30 that 
the bill

"is designed to relieve communities which might 
be visited

by unprecedented drought or other calamit
ies. It was de-

sired to give the Inter-State Commerce 
Commission the

power to lower freight rates on certain commod
ities for

the relief of those who might live in a district a
ffected in

such a way."

Chesapeake & Ohio Decision Criticized—Trans
portatior

Bankers See Usurpation of Power.

Banking and legal talent identified with the tra
nsporta-

tion industry, according to the New York "Sun" 
of March

31, was inclined without recourse to the statute 
books, to

view as an usurpation of authority the stand 
taken by

the Commission in turning down the Chesapeake
 & Ohio's

application to issue bonds and maintaining that the r
oad

should turn to stock financing, to raise the desired funds.

The "Sun" further says:

As far as the subject of the bond issue was concerned, the 
Street

pretty well agreed that a stock issue in the case of Chesapeake & 
Ohio

was more to be desired than more bonds. The position of the road's

stock on the exchange, it was pointed' out, renders comparatively easy

the issuance of more stock or convertible bonds, with good prospects of

having it taken up by investors. The chief interest was in the broad

question involved. Bankers and railroad lawyers question the propriety

of the existence of a commission or any other regulatory body which 
shall

sit in judgment over financial experts on a question of whether new

money shall be raised through a stock or a bond issue.
Commissioner Woodlock in his concurring opinion struck a responsive

chord in his observations as to the advisibility of letting a commiss
ion

enter into the only free zone of action left to the railroads. Mr. Wood-

lock pointed out that the "zone of free action available to managemen
t is

considerably circumscribed" as it is, and further that "that portion 
of

the zone wherein lie questions of finance is perhaps the largest par
t of

the whole." Mr. Woodlock gave as his belief that "it is our duty to

avoid entering upon that zone save upon the clearest evidence of ne
ces-

city."
A canvass of sentiment in railroad circles revealed no gro

und for a

quarrel with the commission or the advisability of featuring stock issues

as against bonds. The aim of every railroad management is 
to be given

sufficiently liberal treatment at the hands of governmental agencies so

that he may build up earnings to a point where his propert
y is yielding
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a fair return, where its credit is good and where the stock of the road
is selling at a proper level.

It is understood that on practically every occasion when a bond issue
is involved, the commission, before granting the necessary authority for
the financing, makes it a point to tell officials of 'whatever road happens
to be before it that stock financing should be tried.
Not since the threat by the commission to make compulsory competitive

bidding on railroad security issues has such general interest been
aroused over a decision of the regulatory body. It was recalled also the
excitement caused by an adverse ruling by the commission in 1921 in
connection with the refunding program of the northwestern lines whi..re
a proposal to handle a deal involving many millions of dollars was
turned down at the last moment necessitating determined efforts oh the
part of interested bankers to work out an acceptable plan.

Inter-State Commerce Commission Disallows Pitts-
burgh & West Virginia Ry. Stock Plans So as to
Give Proposed Preferred Issue Equal Voting
Power with Common—Company to Main-

tain Present Capital Structure.
The Inter-State Commerce Commission on March 22 dis-

allowed the company's proposed plan to issue one share of
common stock (par $50 each) and one-half share of 6% cumu-
lative preferred stock (par $100 per share) non-voting, in ex-
change for each share of present common stock (par $100
each), and authorized the company to issue one-half share
of common stock (par $100 per share) and one-half share of
preferred stock (par $100 per share), both preferred and
common stock to have equal voting power, for each share of
common stock (par $100) now outstanding. Officials of the
company announced March 31 that the present capital struc-
ture of the corn any would be maintained. The company
issued a statement saying: "After having given the matter
careful consideration, the executive committee of the Pitts-
burgh & West Virginia Ry. Co. has decided, in view of the
wishes of the Inter-State Commerce Commission, not to
issue preferred stock, but to maintain the present capital
structure."

Commissioner Woodlock, who wrote a dissenting opinion,
says that, although he is well aware that some people assert
that the issue of preferred stock with contingent voting rights
only is "contrary to public policy," or "against public inter-
est," he does not find, however, "that courts or legislatures
have ever laid down the general principle that preferred stock
h absolutely entitled to equal voting rights with common
stock."
The report of the Commission says in part:
The applicant now proposes, by amendment to its charter, to revise its

authorized capital stock so as to provide for the issue of $24,400,000 of com-
mon, par $50 each, and $15.200.000 of 6% cumulative preferred par of $100
each, an aggregate of $39,600.000. The plan contemplates the issue
presently of $15,117,500 of the common, par $50 each, and $15.117.600 of
preferred, par $100 each. It is proposed to exchange one share of the
new common and one-half share of the new preferred for one share of
the old stock. Each share of the new common will be entitled to one
vote, but the preferred will have no voting power except in the event
of a proposal to create and issue additional preferred stock of equal stand-
ing to that already outstanding, or in any proposed alteration of the rights
or terms of the outstanding preferred, or unless the company shall be in
default in the payment of quarterly dividends on the preferred for a period
of one year. In the .event of such default the preferred shall have the
same voting rights as the common until all accumulated dividends have
been paid, and should the default continue for two years the preferred, as a,
class, shall be entitled to elect one-half the board of directors. Following'
the oral argument, the applicant expressed willingness to permit the pre-
ferred stock, as a class, to elect one-half the board of directors in the event
of default in the payment of dividends on the preferred for a period of one
year. The board at present consists of thirteen members, but the applicant
states that the necessary action will be taken to bring the membership to an
even number.
The plan further provides for the surrender of the old stock for exchange

on or before Feb. 1 1926 with such extension as the executive committee of
the board of directors of the applicant may authorize; that the old stock
not exchanged within the prescribed time shall be deemed to represent,
and shall be exchangeable only for the new common and that the new
preferred shall be subject to redemption at 105 and div. At a stockholders'meeting held on Jan. 11 1926 the plan was approved by the holders of the
262,191 shares represented. There were no dissenting votes.
The applicant states that the consummation of the plan will enable the

holders of the old stock to exchange up to one-half of their holdings for
preferred stock, thus creating out Of their present stock holdings an invest-
ment security upon which the prescribed dividends can be paid with reason-
able certainty under all conditions; that these stockholders were originally
bondholders of the Wabash-Pittsburgh Terminal Ry., of which the applicant
Is the successor, and that no dividends have been paid since the stock was
issued in 1917. The applicant appears to have overlooked the segregation
of the Pittsburgh Terminal Coal Co. in connection with which the holders
of the applicant's common stock were permitted to subscribe for the common
and preferred stocks of the coal company in such manner as to afford them
the equivalent of a substantial dividend.
It is contended by the applicant that inasmuch as its property doubtless

will be consolidated with that of some other railroad at some future time,control of the company by slightly more than one-fourth of its capitalization
Is desirable by reason of the fact that the acquisition of control by theconsolidating company would thus be facilitated.
The record indicates that one of the reasons for the adoption of theproposed plan. Is to enable the present stockholders to get back a part of

their investment through the sale of the proposed preferred stock but at thesame time to retain control of the company. In order to make this pre-ferred stock attractive, provision is made for the payment of dividends on a.% cumulative basis, but with only limited voting rights, as above set

forth. This would result, in effeet, in the public taking over one-halfownership of the company but without the right of participation in itsmanagement except under certain contingent conditions.
Section 20a of the Act requires that we shall make an order authorizingthe issue of securities only if we make certain findings therein prescribed.The applicant discusses the bases for our findings at some considerablelength .and undertakes to show substantial accord between the terms of itPlan and these provisions of the law.- It also shows that its earnings duringthe past four years amply justify the placing of one-half of its capital stockupon a 6% dividend basis.
There are, however, other questions to be considered in disposing of thisapplication,- It 'must' be conceded that the applicant's capital structureas now constituted approaches the Ideal. It has no bonds outstanding,and, -a-aide from 22,700,000 of equipment-trust certificates, which willmature serially over a 9-year period, its sole capitalization is represented by$30.235.100 of common stock (par $100).-- On March 15 1926 in Pittsburgh& West Virginia Equipment Trust Series of 1926. 105 I.-S. 0, C., the appIPcant was authorized to assume obligation and liability in respect of 22,000,-000 of equipment-trust certificates, which will result in an increase in it;capitalization in a like amount.
Control of the corporation is vested in a majority of the stock, that is.151.176 shares, and the record indicates that this controlling .interest isowned by F. E: Taplin:(Pres.)-and his associates:— As above indicated:upon completion -of the proposed plan, $15,117.600 of preferred stock,represented by 151,176 shares of the par value of 100 each, would be-witg.:out-general-votinr power, Controlwould then be vested in a majority Ofthe $15.117,500 of the new common stock, represented by 302,350 shares(par $50). or 151,176 shares of an-aggregate par value of $7.558,800. Inother words, the present controlling stockholders could sell all of the Ire-ferred—stock--and--a mlnoriti-- of the common stock received by them inexchange for their present holdings, and still retain control of the companiwith approximately one-fourth of Its capital stock.- The applicant attemptsto justify this condition on the ground that it has no bonds outstanding andthat if pp% of its capitalization consisted of bonds, the control of the cor:poration would be vested in a majority of the stock, or approximately one:fourth of the capitalization; also, that the preferred stock will have prefer:ence as to dividends, and in the distribution of assets in the event of dissolu-tion, _-tion, and should not have voting power in addition. 

_
We are of the opinion, however, that the fact that a company has nofiends outstanding is not a valid reason, in itself, why it should issue either-bonds or non-voting preferred stock._ In the instant case no new financing.,corporate reorganization, nor change in property ownership or' operationsare involved. As the established capitalization of the applicant "entitles theholder of eacii-sharepf its capital stock to a vote, we are not convinced froththe record that the conversion of one-half of the old common stock Into-non-voting preferred stock is either necessary or compatible with the publicinterest. Further, there appears to be no sound reason of record, or other-wise, for the proposed reduction in the par value of the common stock from$100 to $50 per share.
Paragraph 3 of Section 20a of the Act gives us power, among, otherthings, to grant applications made under the section with such modifica-tions and upon such terms and conditions as we may deem necessary orappropriate in the premises. We find that the issue, by the applicaet, of$15,117,550 of new common stock, consisting of 151.175% shares of thepar value of $100 each, and $15,117,550 of 6% cumulative preferred stock,consisting of 151,175% shares of the par value of $100 each, said .commonand preferred stocks to have equal voting rights, and to be exchanged onthe basis of one-half share of new common and one-half share of new pre-ferred for one share of old common stock now outstanding, (a) is for alawful object within its corporate purposes, and compatible with the publicinterest, which is necessary and appropriate for and consistent with theproper performance by it of service to the public as a common carrier, andwhich will not impair its ability to perform that service, and (b) is reasonablynecessary and appropriate for such purpose.

Commissioner Woodlo- ck dissenting, said in part:
This report finds in substance that the Issuance of preferred stock withcontingent voting power only is not in the public interest. It finds alsothat there is no sound reason for the conversion of the remaining commonstock of $100 par value into common stock of $50 par value, and it disallowsthat conversion. In both respects I consider the report to be fundamentallyin error.
Where do we find clear evidence that the issue of preferred stock, withcontingent voting rights only, is "contrary to public policy" or "againstpublic interest"? I am well aware that some people assert that it is.

I do not find, however, that courts or legislatures have ever laid down thegeneral principle that preferred stock is absolutely entitled to equal-Viking
rights with common stock. I find, indeed, instances where both haveeither explicitly or implicitly quite definitely recognized the contrary view.
The very nature of preferred stock, .distinguishing it from common stock
is such that there is a fundamental difference between the two classes
the matter of management rights. Preferred stock enjoys certain privi-
leges, advantages and priorities against common stock, all by virtue ofagreement with holders of common stock. A holder of preferred stock is
in the position of a "special partner" in a firm. "Special partners" do not,
as a rule, take part in management. Preferred stock Is sheltered by its
privileges from the risks of the enterprise. These risks are all undertaken
by common stock, and the most elementary principles of fairness would
seem to indicate that as long as the common stock keeps the preferred stock
privileges intact, it should enjoy full management rights. I am utterly
unable to divine in what respect "the public interest" requires that thiselementary principle should be set aside. Nobody is obliged to buy a
preferred stock with limited voting rights. Whoever does so, must bepresumed to do so with full knowledge of what he is buying. Why should
he not be allowed to do so? Every use can be converted Into abuse. To
point to possible-abuse, however-71s not to destroy the principle that I give

I  to the conversion of the remaining common stock from $100

describedwit 
respect

par to $50 par, the report disallows such conversion, presumably upon twogrounds. One is that by doubling the number of shares the voting power
of the remaining common stock is doubled. The other is that It woulden-able "control" of the prepay to be be held by a muclismaller investment of money than that which is required under the presentcapitalization. These reasons seem to me to have little weight. As amatter of fact, under the applicant's proposals "control" of the Pittsburgh
& West Virginia would cost about the same proportion of the total invest-menti n the property as the average proportion necessary to "control" all
the railroads. With railroad bonded debt almost 60% of the total invest-ment, and capital stock 40%, 21% of the stock would give "control."
Under the applicant's proposed capitalization 25% of the present common
stock would be needed for the same purpose. Nor is it our businesswhether or not present owners of the common stock may wish to withdraw
some of the money that they have invested in the property by sale ofpreferred stock, without loss of "control." Seemingly, according to the
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report the suggestion that somebody may make a profit by the re
habilitation

of this property is abhorrent. If we are to rely upon private enterprise and

private capital for management of transportation, and if we are to rely u
pon

voluntary enlistment of that capital, It is manifest that the utmost

freedom of exchange should be provided for owners of that capital. In my

Judgment the applicant's requests should have been granted.

I am authorized to say that Commissioner Taylor joins in this dissenting

expression.

Gov. Smith Signs Bill Passed By New York Legislature

Providing For Tax Cut.

Gov. Smith of New York, signed on April 1 the two tax

bills which we indicated in our issue of Saturday last

(page 1716) had been passed by the State Legislature.

One of these,-the Phelps bill-reduces the State's income

tax 25% and the other-the Bouton bill-increases tax

exemptions to conform to those recently granted by the

Federal Government.
The exemptions are increased from $1,000 to $1,500 in

the case of single persons, and from $2,500 to $3,500 in the

case of married persons or heads of families. The signing

of the bills by the Governor was his first official act, fol-

lowing his return to his executive duties on April 1, a

heavy cold having kept him from his duties early in the

week.
Regarding the tax bills special advices to the "Times"

from Albany March 29 stated:
The Phelps bill, according to an estimate made by the State Tax

Commission, will mean a saving of approximately $11,000,000 to in-

come taxpayers. This will be the third year that such relief has been

extended through Governor Smith and the Republican Legislature.

The Bouton bill will affect about 300,000 income taxpayers and will

mean a saving for them of about $3,150,000, according to the St
ate

Tax Commission. It will make the exemption for the State income

tax law conform with the Federal statute.
After explaining the Bouton bill, John F. Gilchrist, President of the

Tax Commission, said:
This means that the instructions under personal exemptions on our

blanks are changed to permit single persons or married persons not

living with wife or husband to take an exemption of $1,500. When

married persons live together, or where a taxpayer claims the head

of a family exemption, there should be subtracted $3,500 from the

net income before figuring the tax."
The following table was compiled by the Tax Commission to show

how the Bouton bill, when signed by the Governor, will apply to

income tax payments.

With Net
Income of
$1,100
1,500
2,000
2,500
3,000
3,500
4,000
5,000

Single Persons.

Paid Under
Old Law.
$ 1.00

5.00
10.00
15.00
20.00
25.00
30.00
40.00

Married Persons (No Dependents)
$2,500 $ .00
3,000 5.00
3,500 10.00
3,800 13.00
4,000 15.00
4,500 20.00
5,000 25.00

Will Pay With 25%
Reduction and
Higher Exemp.

$ .00
.00
3.75
7.50
11.25
15.00
18.75
26.25

and Heads of Families.
$ .00

.00

.00
2.25
3.75
7.50
11.25

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

The New York Stock Exchange membership of Fisher A.
Buell was reported posted for transfer this week to George A.
Muir, the consideration being stated as $135,000. Last
preceding transaction was for $150,000.

In observance of Good Friday, yesterday, the New York'
and other Stock Exchanges of the country remained closed.
The New York Curb Market, the N. Y. Produce Exchange
and the Consolidated Stock Exchange were also closed
yesterday, but they, as well as the Stock Exchange will be
'open to-day (Saturday). Exchanges which closed for the
two days include the New York Cotton Exchange, the
Coffee and Sugar Exchange, the Rubber Exchange of New
York, the Cocoa and Rubber Exchange of America and the
New York Metal Exchange.

The directors of the National Bank of Commerce in New
York have directed the transfer of $10,000,000 from un-
divided profits to surplus. This is the fourth transfer to
surplus by the bank within the last eight years. The three
previous transfers were of $5,000,000 each, making total
transfers of 825,000,000 in that period. The bank now
reports capital $25,000,000, surplus $35,000,000, with
undivided profits over $6,000,000.

The sale, by public auction, of 1,000 shares of stock of the
Equitable Trust Co. of New York, on March 29, was
effected at prices ranging from 264 and 270. Current

market quotations of the stock are reported at 263 to 273.

The intention to sell the 1,000 shares at auction at not less

than $200 per share, was made known last December, when

plans to increase the capital from $23,000,000 to $30,000,000,

through the issuance of 69,000 new shares, were announced.

At that time the announcement of the company said:
The sale of $100,000 par value of the proposed increase of stock at pub ic

auction is deemed expedient in order to obviate the serious inconvenience

and difficulty which would arise by reason of the fractions. running Into

seven decimals, into which it would otherwise be necessary to divide the

new stock to enable all stockholders to exercise their subscription rights.

The sale of the stock, which is to be sold at public auction, will be held

on March 29 1926 at 12.30 p. m. at Exchange Sales Room, 14-16 Yesey
Street, New York.

James Heckscher, Vice-President in charge of the foreign

office of Irving Bank-Columbia Trust Co. in the Woolworth

Bldg., will said on the S. S. "Majestic" to-day (April 3) on a

business trip to Europe. During his absence he will visit

Paris, Athens, Constantinople and other capitals in south

and central Europe, returning by way of England. He will

be gone several months.

The Fidelity Trust Company of New York City opened

in its new quarters in the Equitable Building on March 29.

The Fidelity Trust has been created through the consolida-

tion of the Coal and Iron Bank and the Fidelity International

Trust Company, reference to which appeared in these columns

January 30, page 568, and February 6, page 706. In addi-

tion to its Train office-120 Broadway, the institution also

operates the following: Coal and Iron Office at Liberty and

West Sts.; Chambers St. Office; Chambers at West Broad-

way; Whitehall Office at 17 Battery Place, and William St.

Office, William at John Street. The institution has total

resources of over $50,000,000. Officers of the institution are:

Samuel S. Conover, President; John T. Sproull, Chairman

of the Executive Committee; Allison Dodd, William H.

Jaquith, Andrew H. Mars, Edward E. Moberly, H. A.

Miskimin, Charles F. Park, Jr., John M. Ross and Arthur W.

Mellen, Vice-Presidents. Mr. Mellen, in addition to being

Vice-President, is also Secretary. Harold C. Knapp is Trust

Officer.

Monroe C. Gutman, of Lehman Brothers, sailed on

March 31 on the S.S. Fort Hamilton for a stay of two or

three weeks in Bermuda.

At a meeting of the Board of Directors of the United States

Mortgage & Trust Company of New York on March 29,

Robert K. Cassatt, of Philadelphia, was elected a director

of the Company to fill a vacancy. The regular quarterly

dividend of 4% on the capital stock was declared, payable

April 1st, to stockholders of record March 30th.

The condensed statement of condition of the Guaranty

Trust Company of New York as of March 25 1926, issued

March 30, shows an increase of nearly $700,000 in undivided

profits over the last published statement, December 1 1925,

and an increase of more than $3,000,000 since the statement

of March 25 1925. The Company's capital, surplus, and

undivided profits now total $47,588,158, deposits are $486,-

999,479, and total resources $598,815,030.

Max J. Meyers has been appointed Assistant Cashier of

The Bank of United States of this city. Mr. Meyers had

previously been Assistant Cashier of the Chatham-Phenix

National Bank & Trust Company.

The new vault of The Bank of America Safe Deposit Co.

in the Bush Terminal District was opened this week at the

offices of The Bank of America, Third Ave. and 35th St.,

Brooklyn. Senior officers of The Bank of America including

Edward C. Delafield, president, visited the premises during

the day. The vault is modern in all respects. Over one

hundred tons of reinforced concrete and steel were used in its

construction and the door, weighing 10 tons, is protected by

special steel, the latest in drill and torch-proof metal. In

addition the door of the vault is protected by time locks, and

burglar alarm system.

Resources of The State Bank of this city, which has 12

branches in Greater New York, are given as $121,304,998 in

the report to the State Surpeintendent of Banks of March 25.

Of this sum, loans and discounts amounted to $73,964,561,

and cash and exchanges $10,284,010. Capital, surplus and

undivided profits are reported as $10,324,912, which com-

pares with $8,896,090 a year ago and $7,250,041 in March

1923. Deposits were $107,248,169, compared with 3101,-

235,310 in March 1925, and $87,137,576 in 1923.
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At a recent meeting of the Board of Directors of the Trust

Company of North America, Frederick W. Wakefield was
elected a Director. The officers of the Bank are: Thomas H.
Birch, President; A. W. Renz and J. L. Cunha Gomes, Vice-
Presidents; and Ronald B. Smith, Secretary.

The State Banking Department has authorized the Corn
Exchange Bank of this city to open a branch office at 1934
Broadway. This office will be opened April 5th.

The newly organized Lafayette National Bank of Brooklyn,
located at 69 Lafayette Avenue, began business on March
29. Reference to the organization of the bank, with a
capital of $200,000 was made in our issue of March 13, page
1411.

A new bank to be known as the Long Island National
Bank of New York, will open for business on April 3, at
Grand and Eighth Avenues, Astoria, L. I. A charter has
already been granted by the Comptroller of Currency. The
capital of the bank is $250,000; surplus, $75,000. The stock
is owned by 600 different stockholders, 95% of whom are
residents in the section. Officers of the bank are: President,
William H. Siebrecht, Jr.; Chairman of the Board, Ernest
Mathews; Vice-President, Frank Pallante; and Cashier,
S. C. E. Carpenter, who was formerly with the Bankers
Trust Company. In our issue of January 9, mention was
made of the organization of this institution.

Special meetings of the respective stockholders of the
Providence National Bank, Providence, and the Merchants
National Bank of Providence, have been called for April 28
to vote on the proposed consolidation of the banks under
the charter and name of the former. Reference to the pro-
posed union of these institutions was made in the "Chronicle"
of March 6, page 1264.

The present partners of Estabrook & Co., of Boston,
announce that Thursday, April 1 1926 marked the seventy-
fifth anniversary of the foundation of their banking house.
Originally established on April 1 1851, under the style of
Brewster, Sweet & Co., in 1874 the firm became Brewster,
Basset & Co., and in 1883 Brewster, Cobb & Estabrook. For
the past thirty years, since February 1 1896, the business has
been conducted under the name of Estabrook & Co. The
members of the firm are Arthur Sinclair, S. Howard Martin,
Richard Pigeon, Philip L. Spalding, Orrin G. Wood, Hermann
F. Clarke and Roger H. Williams. The firm has occupied a
number of different Boston offices, all within a stone's throw
of the original location. It has been in its present Boston
quarters at 15 State Street, since 1904. The New York
office of Estabrook & Co., now at 24 Broad Street, was
opened in 1898, and other offices have been established at
Hartford, Providence, Springfield, and New Bedford. For
some time offices were also maintained at Chicago and
Baltimore.

George C. Lee of the firm of Lee, Higginson & Co. has
been elected a director of the First National Bank of Boston,
to succeed the late James J. Storrow, according to the "Wall
Street Journal" of March 31.

Wilmot R. Evans, for the past fifteen years President of
the Boston Five Cents Savings Bank and prominent in
financial and business circles of that city, died in Boston on
March 24. Mr. Evans was born in Everett, Mass., in 1853,
and attended the public schools of that place. When the
National Bank of the Commonwealth was organized in 1871
he entered its employ as a clerk and continued with that
institution until 1890, when he was elected a Vice-President
of the Winthrop National Bank of Winthrop, Mass. The
following year he was made President of the institution and
served in that capacity for several years. Fifteen years ago
he became President of the Boston Five Cents Savings Bank
and held the position until his death. Mr. Evans was a
director of the First National Bank of Boston and the First
National Bank of Malden, Mass. Among his many business
interests he was President of the A. J. Tower Company of
Boston, President load director of the York Manufacturing
Company, and Vice-President and director of the New York
Insulated Wire Company.

The Brockton National Bank, Brockton, Mass., announces
that Malcolm R. Buck has been elected a Vice-President.

-4---

The Philadelphia-Girard National Bank, representing the
consolidation of the Philadelphia National Bank and the

Girard National Bank, opened its doors last Thursday,
April 1. The new bank, which is said to be not only thelargest in Philadelphia but the largest in the State of Pennsyl-
vania, has combined capital, surplus and undivided profits
of $27,600,000; deposits of $199,230,428 and total resources
in the sum of $249,305,628. The main office of the consol-
idated bank is at 421 Chestnut Street and about April 15, it is
understood, a branch office will be opened at 1416 South
Penn Square, to be known as the Penn Square Office. The
executive personnel of the new bank, which is composed of
former officers of the merged institutions is as follows: Levi
L. Rue, Chairman of the Board of Directors; Joseph Wayne,
Jr., President; Charles P. Blinn, Jr., Evan Randolph,
Howard W. Lewis, William S. Maddox, Horace Fortescue,
Albert W. Pickford and Stephen E. Ruth, Vice-Presidents;
Charles M. Ashton, Norman T. Hayes, Francis J. Rue and
Harry L. Hilyard, Assistant Vice-Presidents; 0. Howard
Wolfe, Cashier; David W. Stewart, Frank P. Stephens,
David J. Meyers, George H. Millett, James A. Duffy,
Walter G. Patterson, Paul B. Detwiler and W. Norman
Stokes, Assistant Cashiers, W. W. Allen, Jr., Transfer
Officer, and Charles A. Faloon, Assistant Transfer Officer.

With the opening for business on Thursday of this week,
April 1, of the Franklin-Fourth Street National Bank of
Philadelphia, the merger of the Franklin National Bank and
the Fourth Street National Bank was consummated. The
new bank—said to be the second largest commercial banking
institution in Pennsylvania—has a combined capital, sur-
plus and undivided profits of more than $24,000,000 and
deposits of approximately $163,000,000. The main office
is on Chestnut St., west of Broad St., with a downtown
office in the Bullitt Building, on Fourth St. below Chestnut
St. Its officers are as follows: J. R. McAllister, Chairman
of the Board of Directors; E. F. Shanbacker, President;
Walter K. Hardt, J. A. Harris Jr., J. William Hardt, W. R.
Humphreys and G. E. Stauffer, Vice-Presidents; R. J.
Clark, Cashier, and A. MacNicoll, M. D. Reinhold, E. E.
Shields, W. M. Gehmann Jr., C. F. Weihman, E. M. Mann
and C. R. Horton, Assistant Cashiers. The proposed
merger of these banks was notes in these columns in -the
"Chronicle" oI Jan. 16, and referred to in several subse-
quent issues.

The new Guardian Trust Company of New Jersey to
which we referred March 20 (page 1565) is scheduled to
begin business on or before August 2, at 900 Broad Street,
Newark. It will have a capital of $5,000,000, surplus of
$2,500,000, and equipment and reserve fund of $500,000.
Public subscriptions to the capital stock are now being
received, subject to allotment, at $160 per share (par value
$100, paid-in surplus $50, equipment and reserve fund $10),
payable as follows: $15 per share with application, balance
within ten days after allotment; or $15 per share April 20,
$30 per share May 15, $30 per share June 15, $30 per share
July 10, $40 per share August 1. Interest will be charged
on installment at the rate of 6% per annum.

The Morsemere Trust Co. of Morsemere, N. J., is the name
of a new institution which commenced business on March 27
with a capital of $100,000 and a surplus of $25,000. The
headquarters of the company are in the Peterson Building at
j3road and Columbia Avenue, in the locality of Palisades
Park. The officers of the bank are: Henry Meyerhof, Presi-
dent; Irwin G. Ross, Herman Stuhring and Dr. Horwitz,
Vice-Presidents. Edward Miller holds the office of Secre-
tary and Lester Van Zaun is Treasurer.

••Clement Buckley Newbold, senior partner in the banking
house of W. H. Newbolds' Son & Co. of Philadelphia and
widely known financier, died suddenly at his winter home in
the Ritz-Carlton Hotel, that city, on March 30. While Mr.
Newbold had been ill from asthma for six days, the immediate
cause of his death was heart disease. He was born in
Philadelphia on July 25 1857 and received his preliminary
education in private schools. He entered the University of
Pennsylvania in the class of 1877, but retired during his
junior year to join his father's banking house as a clerk.
Later the University of Pennsylvania conferred upon himthe degree of B. A. In 1881 Mr. Newbold became a junior
partner in the banking firm and held that position until hisretirement, Dec. 31 1904. He rejoined the house on June 1
1910 as senior partner and retained that position until his
death. Among his numerous other interests, Mr. Newbold
was a director of the Central National Bank, the Bank of
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North America & Trust Co., the Pennsylvania Railroad,
the Enterprise Transit Co. and the Liberty Co. He was
manager of the Western Savings Fund Society and until
recently was for many years a trustee of the Penn Mutual
Life Insurance Co. Until recently, too, he was a Vice.
President of the Academy of Fine Arts. As a mason, Mr.
Newbold at the time of his death was trustee of the Phila-
delphia Consistory and Chairman of the finance committee
of the Grand Lodge of Pennsylvania. He was also promi-
nently affiliated with numerous Philadelphia and New York
clubs.

Charles F. Zimmerman, Tre- asurer of the Lebanon County
Trust Co., Lebanon, Pa., has been elected President of the
First National Bank of Huntingdon, Pa., to succeed the late
Oscar H. Irwin, according to a dispatch from Huntingdon
on March 28 to the Philadelphia "Ledger." Mr. Zimmer-
man is expected to assume his new duties on April 19. The
new President-elect, it is stated, was Treasurer of the
Steelton Trust Co., Steelton, Pa. from 1902 to 1912. Since
1921 he was Secretary of the Pennsylvania Bankers' Asso-
ciation. He is also a member of the Public Eduction
Commission of Pennsylvania.

The directors of the Pennsylvania Trust Company of
Pittsburgh announced on March 30 the election of George
W. Yohe, as Manager of mortgage department.
Much interest has been attracted by the four window dis-

plays appearing in the windows of the Pennsylvania Trust
Company by four of Pittsburgh's largest steel companies.
The Carnegie Steel Company display shows various stages
of steel industry processes, as well as samples of some polished

* steel. The Pittsburgh Steel Company's nail and wire
makers, have an attractive display, including some of the
products of their subsidiaries. The Colonial Steel Company's
display has attracted much interest because of the detail it
contains, while the Jones & Laughlin Steel Corporation's
display has for a background a paintig of a blast furnace.
The display will remain in the window two weeks longer.

Richard Tasker Forbes, a Vice-President of the Continental
& Commerical National Bank of Chicago, died on March 28
in that city if apoplexy. Mr. Forbes, who was fifty-eight
years of age, was a native of Texas and was connected with
the American National Bank of Dallas during his youth.
Later he held positions with banking instutiutons in Kansas
City and St. Joseph, Mo.; Las Vegas, N. M., and Cedar
Rapids, Iowa. He was President of the Drovers' National
Bank of Chicago from 1908 to 1910.

W. J. Klingenberg, for se- veral years President of the
Sheridan Trust & Savings Bank of Chicgao, has resigned
because oi protracted illness, according to the Chicago
"Journal of Commerce" of March 30. The selection of Mr.
Klingenberg's successor, it was stated, had been deferred
until the next regular meeting of the board of directors.

At.a special meeting to be h- eld on April 5 the stockholders
of the Boatmen's Bank of St. Louis will vote on -a proposed
conversion of the institution into a national bank under the
title of Boatmen's National Bank of St. Louis.

The Commerical National Bank of Muskogee, Okla.,
received a charter from the Comptroller of Currency on Feb.
25 and began business on the same date. Advices to us
state that the Commerical Nalional Bank in Muskogee
(capital $300,000) purchased certain of the assets of the
Commercial National Bank of Muskogee (capital $250,000).
The succeeding institution is under the management of L. W.
Duncan, President; D. N. Fink, and E. D. Sweeney, Vice-
Presidents; and L. W. McLean, Vice-President and Cashier.
It has a surplus of $30,000.

The Metairie Bank of New Orleans, a new institution
organized under the auspices of the Canal Bank & Trust Co.
of that city in co-operation with local interests, opened its
doors for business on March 22. The new bank, which is
occupying temporary quarters at Metairie Road and Dahlia
Street pending the construction of a permanent building, is
capitalized at $50,000 with a paid-in surplus of $10,000.
James P. Butler is President and L. E. Barrett, formerly of
the Canal Bank & Trust Co., is Cashier. The Metairie
Bank was organized, it is understood, to promote the develop-
ment of the east bank section of Jefferson Parish.

The Bancitaly Corporation has declared a 25% stock divi-
dend, effective April 10, and has increased the annual divi-

dend rate by a similar amount. Announcement of this
was made March 31 by A. P. Giannini, President of the
Corporation. These changes as outlined by President
Giannini, will be made at the same time that the authorized
4 to 1 stock split-up occurs, reducing the par value from
$100 per share to $25. The additional share that is to be
distributed in the form of a stock dividend will be issued in
conjunction with the new shares. All stockholders will
receive five shares of the new $25 par value stock, for each
share of the present issue, and all of the new shares will
carry a dividend rate of $2.24 or $11.20 for each Live shares.
This will represent a 25% increase over the present $9
dividend.

Stockholders of the Corporation will receive formal notice
that the Board of Directors has determined to make the
dividend apply to all five of the new shares, dating from
April 1, although the distribution is not to be made until
April 10, to stockholders of record at noon that day. "The
dividend on these new shares," said President Giannini, "is
to be at the annual rate of $2.24 per share, or $11.20 on each
group of five shares. The effect of this is the same as a 25%
increase in the dividend rate itself. We are asking each of
our stockholders to surrender the old certificates as quicklyas possible after April 10, in order that the new plan may be
made effective without delay." Reference to the change in
the par value of the stock was made in our issue of Feb. 27,
Page 1128.

Robert Rae formerly Assistant Agent has been appointed
Agent of the New York Agency of the Dominion Bank
(Canada). Mr. Rae entered the service of the Bank in 1906at Toronto and prior to coming to New York in 1920 was
Manager of the Branch of the Bank at Bleury and St.
Catherine Streets, Montreal.

THE WEEK ON THE NEW YORK STOCK EXCHANGE
Violent further declines characterized the trading on theNew York Stock Exchange during the forepart of the present

week, the market breaking badly on several successive days.
Industrial specialties and motor shares, which have long been
conspicuous in the speculative activity, suffered especially
severe declines and on Tuesday the railroad shares also
broke badly. On Wednesday and Thursday the tone
improved and prices moved generally upward to higher
levels. In the brief session on Saturday, heavy sales in the
specialty group again forced prices down, in many instances
to the lowest levels of the year. The baking and specialty
stocks were thrown on the market in immense quantities.
General Asphalt declined nearly 8 points, Woolworth 83points, General Electric 63 points and American Can (new)
23%, the latter being equivalent to 143 on the old common
stock. Prices broke again on Monday due to a tremendous
wave of forced liquidation. The wide selling movement
included practically all groups of.stoeks, but more particular-
ly the industrial specialties, motors, public utilities and
steel, and many prominent issues tumbled to the lowest
levels of the year. The noteworthy declines included such
stocks as Woolworth 8 points, United States Steel corn. 23',
du Pont 9 points, General Electric 63/i points, Hudson
Motors 53% points, Ches. & Ohio 2% points, and Del. & Hud.
63% points. Selling concentrated on the railroad issues on
Tuesday, which resulted in a general decline throughout the
list, and nearly 300 separate stocks established new low
records for the year. For the eighth time in the history of
the Exchange, and the third time this year, sales exceeded
3,000,000 shares, approximately 650 issues being involved
in the day's transactions. Many prominent stocks in the
railroad group went down with a crash, notably Atlantic
Coast Line, which slipped backward 113/i points, Southern
Ry. 5 points and Del. & Hud. dropping nearly 25 points
from its recent high. The weakness of the railroad securities
had a depressing effect on the industrial issues and the late
afternoon witnessed a further break in these stocks, United
States Steel corn. falling to a new low level for the year at
1173/s, American Can receded to a new low on a net decline
of 2 points and United States Cast Iron Pipe & Foundry
yielded 9 points from its early high. The market swung
upward in a brisk rally on Wednesday morning, the forward
movement being steadily maintained during the forenoon,
and many of the market leaders rolled up substantial
advances. Several of the more active stocks closed the day
with gains ranging from 2 to 10 points. Railroad stocks
moved briskly forward„ Atlantic Coast Line leading the
upswing with a gain of 10% points, followed by Ches. &
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Ohio with a further advance of 9 points. Oil stocks also

improved, General Petroleum advancing 7 points to 59. The

noteworthy advances included Woolworth 934 points, Allied

Chemical & Dye 73% points, du Pont 9 points, Hudson

Motors 7 points, United States Cast Iron Pipe & Foundry

73%, Colorado Fuel & Iron 634 and General Electric 13

points. Price movements were again strongly upward as

the market resumed its activities on Thursday. The tone

was firm, though there were several periods of irregularity,

which caused slight reactions in a number of important issues.

Oil stocks were particularly prominent in the trading and

gains of 2 to 4 points were numerous at the close, California

Petroleum moved forward 2 points to 35, while Pan American

B advanced 3 points to 643%, but lost part of its gain in the

last half hour. All of the New York Exchanges, including

the Curb Market and commodity Exchanges, were closed

on Friday in observance of Good Friday.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE.

DAILY. WEEKLY AND YEARLY.

Stocks. Railroad. Slate. United

Week Ended April 2. Number of drc.. Municipal & States
Shares. Bonds. Foreign Bonds. Bonds.

Saturday  1,036,476 53,199,000 $1,317,000 $631,000

Monday 2.707,896 6,739,500 2,063,500 992.600

Tuesday 3.297.901 8,497.000 3,564,000 1,259.900

Wednesday 2,554.944 7.375.500 3,357.500 1,364.950

Thursday 1.851,152 6,584.000 2,945,500 908.100

Friday HOLI DAY

Total 11.448,369 $32,395,000 513,247,500 55,156.550

Sales at
New York Stock

Exchange.

Week Ended April 2 Jan. 1 to April 2.

1926. 1925. 1926. 1925

Stocks-No. shares__ 11.448,389 6,384.903 129,282,217 115.674.922

Bonds.
Government bonds_ _ $5,156,550 $10.244,650 $77,261,800 $115.952.000

State & foreign bonds_ 13,247,500 12,076,000 159.181,350 167.021,200

Railroad & misc. bonds 32.395.000 42.897.500 579.312.050 766,890,500

Total bonds $50,799,050 $65,218.150 $815.755,200 $1.049,863.700

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
April 2.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

Prey, week revised

Boston Philadelphia. &lam's.

Shares. Bond Sales Shares. Bond Sales. Shares. Bone !Sales

13,728 • 125.000 16.227 518.500 948 $12.000
32.820 91.700 58.184 32.500 3,145 51.000
41,238 20.000 135.904 29.100 3,988 27,000
39,705 35.550 80,716 21,600 4,869 49,400
28,557 31,200 54,568 24,600 3.092 29,400

HOLI DAY

156.048 5203,450 345,599 $124.300 16,042 5168.800

148.888 S122.500 241.093 5145.700 9.783 3168.800

Pittsburgh Stock Exchange.-Record of transactions

at Pittsburgh Stock Exchange March 27 to April 1, both
inclusive (Friday, the 2nd, being Good Friday and a holiday

on the Exchange), compiled from official sales lists:

Thurs. Sales

Stocks- Pm'.
Sale
Price.

of Prices.
Low. High.

Week.  
Shares. Low.

_._. _.

High,

Am Vitrified Prod corn_ 50 3134 32 225 31 Jan 3334 Jan

Am Wind Glass Mach_100 70 69,34 72 685 6934 Mar 80 Jan

Preferred 100  90 90 25 89 Feb 9114 Jan

Am Wind Glass Co pf_100  108 108 50 10634 Jan 112 Feb

Arkansas Nat Gas com_10 6 64 2,795 534 Feb 7 Jan

Blaw-Knox Co 25  47 4834 30 45 Mar 56 Jan

Byers (AM) Co pref _ _100  99 99 60 99 Jan 100 Jan

Carnegie Metal 10 18 18 18 50 16 Jan 21 Feb

Devonian 011 10  14 15 167 14 Mar 17 Jan

Houston Gulf Gas 634 634 200 614 Mar 10 Feb

Indep Brewing com 50 5 534 60 234 Jan 654 Mar

Preferred so  734 8 335 534 Feb 8 Feb

Jones & Laughlin pref_100  115 115 30 115 Mar 114 Jan

Lone Star Gas 25 50 4934 51 1,722 4934 Mar 5634 Jan

Ohio Fuel Corp 25 3334 33 3434 3,860 33 Apr 3634 Jan

Oklahoma Natural Gas_ _25 2814 28 30 3,007 28 Mar 34 Jan

Pittsburgh Brew com _50 5 6 220 3 Jan 7 Mar

Preferred  50 14 14 1414 50 11 Jan 15 Feb

Pittsburgh Coal pref___100  7114 7114 10 7114 Mar 8314 Jan

Pittsburgh 011 & Gas__5 434 434 414 125 414 Mar 6 Jan

Pittsburgh Plate Glass.100  273 280 145 273 Mar 310 Jan

Salt Creek con 011 10  834 834 625 834 Mar 10 Feb

San Toy Mining 1  30 30 600 30 Jan 40 Jan

Stand Plate G1 prior pf_100  80 80 50 80 Feb 85 Jan

Stand Sanit Mfg com___25 107 10534 10834 966 10514 Mar 11834 Jan

Tidol Osage Oil 10 9 9 9 1,820 834 Mar 10 Jan

U S Glass 25 1734 1734 18 110 1734 Mar 1954 Jan

West'house Air Brake__ _50 110 x106 113 9472106 Mar imi Feb

Bonds-- AA', *for 0, %May

• No par value.
Note.-Sold last week and not reported: 2 First National 

Bank at 325: 50 Marine

National Bank at 128; 435 Ohio Fuel Corp. at 343.i@3454; 200
 Oklahoma Natural

Gas at 300 3034; 25 Pittsburgh Terminal W'h'se & T
ransfer at 30; 40 Standard

Sanitary Mfg. common at 108@10854.

THE CURB MARKET.

Weakness again made its appearance on successive days

in this week's Curb Market trading, with the result that

many issues were forced to new low levels. On Wednesday,

however, there was a turn for the better and substantial

recoveries were recorded. A firm tone was maintained the

remainder of the week. Baking stocks came in for more

than ordinary notice. Continental Baking class A slumped

from 85 to 65, recovered to 8434 and closed Thursday at 813%.

General Baking class A after early loss from 5234 to 45, rose

to 563% and ends the week at 563%. Canada Dry Ginger Ale

fell from 463% to 41 and sold finally at 453%. Electric Re-

frigeratior sold down from 62 to 523% and up to r83%, resting

finally at 573%. Glen Alden Coal moved down from 1513%

to 146 and on Thursday jumped to 155, the close being at

154. Many of the public utility issues dropped to low fig-

ures, but in almost all instances the recoveries more than

offset the losses. American Gas & Electric common was

off from 703% to 673%, bt.t Thursday it sold up to 743% and

at 74 finally. Associated Gas & Electric class A receded

from 2734 to 263%, then advanced to 2974, the final trans-

action being at 293%. Among the oil shares Humble Oil &

Refining declined from 593% to 533%, recovered to 5774 and

finished Thursday at 57. Prairie Oil & Gas lost six points

to 48, then sold up to 5434. South Penn Oil dropped from

163 to 149 and sold finally at 157. Standard Oil (California)

weakened from 55 to 513% recovered to 54 and closed T hurs-

day at 533%. Standard Oil (Indiana) declined from 6334 to

613%, recovered to 633% and sold finally at 633%. Standard

Oil (Ohio) common dropped from 325 to 3023% and recovered

to 304 finally. Gulf Oil Corp. lost over three points to 833%
but sold back to 86 and at 853% finally.
A complete record of Curb Market transactions for the

week will be found on page 1898.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended April 2

STOCKS (No. Shares) BONDS (Par Value).

Ind &Mir. OU Mining Domestic For'n Gan

Saturday  108.490 57.210 19,300 $779,000 6295.000

Monday 579.010 132,476 47.520 1,068.000 676,000

Tuesday •457,075 229.815 39.010 1.247.000 558.000

Wednesday 359.725 189,945 35,230 1.230,000 928.000

Thursday 300,160 129.840 46.000 907.000 818.000

Friday HOLI DAY

Total 1,804,460 739.286 187,060 $5,231,000 $3,275,000

COURSE OF BANK CLEARINGS.

Bank clearings the present week will again show a substan-

tial increase as compared with the corresponding week last

year. Good Friday fell in this week the present year, while

last year it was a week later. This diminished the current

week's totals somewhat, as this day is largely observed as a

semi-holiday Preliminary figures compiled by us, based upon

telegraphic advices from the chief cities of the country, indi-

cate that for the week ending to-day (Saturday, April 3)

bank exchanges for all the cities of the United States from

which it is possible to obtain weekly returns will aggregate

13.6% more than in the corresponding week last year. The

total stands at $11,703,536,640, against $10,305,144,024 for

the same week in 1925. At this centre there is an increase

for the five days of 21.6%. Our comparative summary for

the week is as follows:

Clearings-Returns by Telegraph.
Week Ended April 3. 1926. 1925.

Per
Cent.

New York 56.241,000.000 $5,134,000,000 +21.6

Chicago 558,516.820 610,939.366 -8.6

Philadelphia 481,000.000 491,000.000 -2.0

Boston  456,000,000 397,000.000 14-14.9

Kansas City 97,812,730 111,415,558 -12.2

St. Louis 135.000,000 125,900,000 +7.2

San Francisco ., 167,838,000 151.896.000 +10.5

Los Angeles 142,008,000 119,000.000 +19.3

Pittsburgh  109,454,059 139,452,725 -21.5

Detroit  141,722,208 125,371.246 +13.0

Cleveland - 104,915.670 101,323,573 +3.5

Baltimore 72.742,221 104,645.256 -30.5

New Orleans 43,957,377 46,694,906 -5.9

Thirteen cities, five days $8,751,965,085 $7,658,638,630 +14.3

Other cities, five days 1,000,982,120 1,056,512,790 -5.3

Total all cities, five days $9,752,947,205 18,715,151.420 +11.9

All cities, one day 1.950,589,441 1,589,992,604 +22.7

Tntal all eltlaa Mr vaark 811.703.536.646 810.305.144.024 412 a

Complete and exact details for the week covered by the

foregoing will appear in our issue of next week. We cannot

furnish them to-day, inasmuch as the week ends to-day

(Saturday), and the Saturday figures will not be available

until noon to-day. Accordingly, in the above the last day

of the week has in all cases had to be estimated.

In the elaborate detailed statement, however, which we
present further below, we are able to give final and complete
results for the previous week-the week ended March 27. For
that week there is an increase of 15.5%, the 1926 aggregate of
the clearings being $9,883,586,152 and the 1925 aggregate

,553,972,326. Outside of New York City the increase is

only 5.9%, the bank exchanges at this centre recording a
gain of 23.8%. We group the cities now according to the
Federal Reserve districts in which they are located, and
from this is appears that in the Boston Reserve district the
totals are larger by 18.2%, in the New York Reserve Distrist
(including this city) by 23.4% and in the Philadelphia Reserve
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District by 3.9%. The Cleveland Reserve District has a
gain of 5.8% and the Atlanta Reserve District of 9.3% but
the Richmond Reserve District a falling off of 0.7%. In
the Chicago Reserve District there is a decrease of 1.7%, in
the Minneapolis Reserve District of 1.4% and in the Dallas
Reserve District of 8.8%. The St. Louis Reserve District
has an increase of 4.5%, the Kansas City Reserve District
of 0.3% and the San Francisco Reserve District of 16.1%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

Week Ended March 27. 1926. 1925.
Ine.or
Dec. 1924. 1923.

Federal Reserve Districts.
lit Boston 12 cities
Bud New York 11••
Bid Philadelphia 10 "
Ath Cleveland   8 -
lith Richmond  8 ••
6th' Atlanta 18 ••
7th Chicago 20 ••
8th St. Louts  8 ..
9th Minneapolis   7 ••
leth Kansas CRY 12 "
llth Dallas   5 ••
12th San yranelana 17 ••

Grand total 129 cities
Outside New York City 

rianiulta SICI Milan

$
487,725,205

5,972,406,738
604,670.876
376,412.350
179,316,186
243,043,072
885.736,253
211,554,342
110,984,781
234,968,315
70,572,951

506,195,083

$
412,586.420

4,837,829,958
581,770,347
355.821,868
180,488.023
222,322,831
900.544646
202,552,06
112.500,076
234,296,140
77.370,46
435.889,48

%
+18.2
+23.4
+3.9
+5.8
-0.7
+9.3
-1.7
+4.5
-1.4
+0.3
-8.8
+16 1

$
432,862,496

4.651,962,193
532.020,471
352.381,322
171,329.961
185.215.070
808,821.407
185,362,727
103,390,250
200,297,142
55,687,682

406,016.017

$
389.376.240

3,905,456,246
416,885.791
318,670,936
147,265,420
160,395,961
797,777.230
60,467,617
99.971.313
225.907.805
47,273,862

379,621.315

9,883,566,152
4,022,938,750

8,553.972326
3,798,330.639

+15.5
+59

8,016,346,778
3,488,033,041

6,950,069,738
3,141,808,146

987,364 214 361310.226 -I- 7.I 2132.653.208 360_417_521

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings al-
Week Ended March 27.

1926. 1925.
Inc. or
Dec. 1924. 1923.

First Federal
Me.-Bangor --
Portland 

Mass.-Boston _
Fall River_ _ _
Holyoke 
Lowell 
Lynn 
New Bedford_ _
Spring field _
Worcester 

Conn.-Hartford.
New Haven. _ _

R. J.-Providence
Manchester

Reserve Dist
561,679

3.047.103
440.000,000

1,652.049
a
795,152
a

1,039,908
4,857,831
2,963.880
14.601.262
6.212.828
11.742.800

510,713

net - Bosto
626,675

2.812.279
367,000,000

2,355,596
a
983,91
a

1,474.457
4,441.82
2,942,00
11.658,241
6.367.72
11,364,600

559.11

n-
-10.4
+8.3
+19.9
-29.9

a
-19.2
a

-29.5
+9.6
+0.7
+25.2
-2.4
+3.3
-8.7

675,579
2,307,654

391.000,000
1,842.398
a

1,075,60f
a

1.171,019
4,304.994
2.893.000

11,098,969
5,685,001

10,271.000
537.276

650,369
2,507,769

349,000.000
1,666,668

1 ,r86,067
a

1,117.953
4,648,256
3,553,000
7.877,658
4.787.091
11.582.100

799.309

Total (12 cities)

Second Feder
N. Y.-Albany 
Binghamton.__
Buffalo  
Elmira 
James ,own. _
New York...
Rochester 
Syracuse 

Conn .-Stamford
N. J.-Montclair
Northern N. J 

487,725.205

al Reserve D
4,405,087
786.800

d46.718,064
818,698

c1.502,578
5,860.647,402

10,318.023
4,949.955

c3,907,161
486.596

37.866.374

412,586.420

istrict-New
6,914,824
805,500

46,277,991
757.873

1,067,447
4,735.641,687

10,370.683
4,158.831
2,612,867
550.920

28.671,335

Total (11 cities)

Third Federal
Pa,-Altoona._

Bethlehem....
Chester 
Lancaster 
Phlladel phia__ _
Reading 
Scranton 
Wilkes-Barre._
York 

N. J .-Trenton _
Del.-Wilming'n .

Total (10 cities)

Fourth Feder
Ohio-Akron--
Canton 
Cincinnati
Cleveland 
Columbus
Dayton 
Lima 
Mansfield 
Springfield-
Toledo 
Youngstown  

Pa.-Erie 
Pittsburgh-

5,972,406.738

Reserve Dist
1,450,660
4.320.346
1.260,437
2,094.648

577,000.000
3,369,588
5,691,900

d3,235,259
1.678,528
4,569,510
a

4,837.829,958

rict - Phila
1.192,266
3.680,467
1,142.557
3,100.098

554,000.000
3,408.997
5.616,161
3,339,105
1,698,381
4,592.315
a

+18.2

York
-36.3
-2.3
+0.9
+8.0
+40.7
+23.8
-0.5
+18.8
+49.5
-11.7
+32.1

+23.4

432,862,496

4,270,330
748,400

39,609,275
681,326
999,190

4,558.313,737
9,389.113
4,170.442
2,574,871
480.807

33.728.422

389,376,240

5,344.900
897.400

41.628,252
582,572

1,093,470
3,808.261.590

8.954.163
3,943,415
2.265,421
348.850

32,136,213

delph
+21.7
+17.4
+10.3
-32.4
+4.1
-1.2
+1.3
-3.1
-2.2
-0.5
a

4,654,962,193

a-
1,340,557
3,842.291
1.281.730
908,334

478,000,000
2,933.184
5,090.837
3,425,754
1,363.472
3.834,312
a

3,905,456,246

1,032.391
3,891,767
876,541

1,784.727
393,000.000

2,867,916
5,484.230
3,067,289
1,490,558
3,390,372
a

604,670,876 581,770.347

al Reserve 13
d5.394.000
4,883.882

67.449,801
104,393,960
13,527,600

a
a

2,175,522
a
a

4,951.839
a

173,635,746

istrict-Clev
4,888.000
3,759,998

65.070,213
94.362,881
11,999,500

a
a

2,116,490
a
a

4,103,539
a

169,521,247

Total (8 cities). 376,412,350

Fifth Federal Reserve Dist
W.Va.-Hunt'g'n 1,412,036
Va.-Norfolk d7,593,805
Richmond ___ 49,733.000

S. C.-Charlest'n d2,401,426
Md.-Baltimore_ 94,500,716
D.C.-Wash'gton 23,675,203

Total (6 cities) _ 179,316,186

Sixth Federal Reserve Dist
Tenn.-Chatt'ga. d8,411,911

Knoxville  2,830.683
Nashville  21,806,171

Ga.-A tlanta   69,505.248
Augusta  2.063,861
Macon  1,535.427
Savannah  a

Fla.-Jacks'nville 37,431.755
Miami   16,010,202

Ala.-Birm'ham _ 27,487.214
• Mobile  2,213.711
Miss.-Jackson  1,578 000

Vicksburg .. -. 352.148
La.-NewOrleans 51,816,741

Total (13 cities)

355,821,868

rict--Richm
1.408,723
7,233,720

50,459.000
3.090.087

93,212.662
25,083,831

+3.9

land -
+10.3
+29.9
+3.6
+10.6
+12.7
a
a
+2.8
a
a

+20.7
a
+2.4

+5.8

502,020,471

8,978.000
4,273,192

63,867.880
94.683,305
15.254.700

a
a

1.765,877
a
a

3,651,984
a

159,906,384

416.885,791

7,302.000
4,522,637

69,070.424
90,525.416
14,316,100

a
a

1,786,249
a
a

2,992,182
a

128,155,928

ond-
+0.2
+5.0
-1.5
-22.3
+1.3
-5.6

352,381,322

1,770,460
7,051,927

46,818,000
2.815,226

93.873,348
19,001,000

318,670,936

1,730,492
6,640,526

43,984,000
1,983.109

74,912,083
18,015,210

180,488,023

rict-Atlant
7,263,052
2,778,346

20,553,625
62,695,388
1,806,167
1,414,244
a

24,807,724
15,393,531
25,553,729
1,785,029
1,111,000
256,364

55.904.632

-0.7

a-
+15.8
+1.9
+6.1
+10.9
+14.3
+8.6
a

+50.9
+4.0
+7.6
+24.0
+42.0
+37.3
-7.3

171,329.961

6,861.503
2.759,767

16,934,534
48,187.330
.1,500.000
1,042,177
a

15,206,537
4.337,455

29,112.639
1,778,271
996.444
252.170

56,246,243

147.265,420

6,105,281
2.067.301

16,736,269
45,211 890
2,187,814
1,328,673
a

11,894,123

27,388,754
1,641.945
821.833
234,168

44.777.910
243,043,072 222,322,831 +9.3 185,215,070 160,395,961

Clearings at
Wcek En,. I March 27.

1926. 1925.
Inc. or
Dec. 1924, 1923.

Seventh Feder
Mich.-Adrian _
Ann Arbor....
Detroit 
Grand Rapids_
Lansing  

Ind.-Ft. Wayne
Indianapolis_ _ _
South Bend....
Terre Haute _ _

Wis.-M liwaukee
Iowa-Cod. Rap. 
DesMoines.__
Sioux City....
Waterloo 

m.-Bloom'gton.
Chicago 
Danville 
Decatur 
Peoria 
Rockford  
Springfield_

Total 20 cities)
Eighth Federa

Ind.-Evansville.
Mo.-St. Louis_ _
Ky
Owensboro_ _ _ _

Tenn.-Memphis
Ark.-Lit. Rock_
Ill .-Jacksonville
Quincy 

Total (8 cities)_
Ninth Federal

Minn.-Duluth..
Minneapolis_  
St. Paul 

No. Dak.-Fargo
S. D.-Aberdeen
Mont.-Billings
Helena 

al Reserve D
166,460

1,197.088
174,888,620
7,656, 40
2,390,000
2,206,179

18,357.000
2,451,400
5,131,382

42,143,200
2.512.830

10,455,213
7,019.329
1,200,055
1,557,029

595,237,638
a

1,232.926
4,396,197
2,959,533
2,577.534

istrict-C h
246.817
889.883

150,973.207
7.019,37
2,430.778
2.198,215

13,029.000
2.336.000
4.917,293

43,222.146
2,368.031

10.877,935
7,735,851
1,365.209
1,424,360

638,683,379
a

1.325,932
4,345.023
2.689,517
2,426,694

cago -
-32.6
+34 5
+15.8
+8.5
-1.7
+0.4
+40.9
+4.9
+4.3
-2.5
+6.1
-9.4
-9.3
-12.1
+9.3
-6.8
a
-7.0
+1.2
+10.0
+6.2

201,824
902.638

146.690.208
7,390 148
2.736,908
1.999.134

15,377,000
1.902.900
5,100.115

40,239.608
2,091.328
9,076.316
6,300344
1.535.995
1.130.847

555,711,276
a

1381,766
4,190.988
2.551.366
2,510,898

176,466
952,524

111,477.562
5.470,014
1,443,503
1,957.409

15.984,000
1,723.500
4,873.941

34,991.954
2.291.348
8.907,914
6,137,106
1.596,278
1.711,355

587.813,669
a

1350,225
4,034.417
2,360,140
2,723.905

885,735,253
I Reserve Div

4,896.762
141,100,000
30.180,590

343.871
20,471,068
12,561.860

407,648
1,592,543

900.544. 45
trict-St. La

5,713,619
131.600,000
31,382,692

407.550
19.203.018
12.123,397

414.140
1.617,653

-1.7
uis-
-14.3
3+7
-3.8
-15.6
+6.6
+28
-1.6
-1.6

808,821.407

4,296,678
124.100,000
28.254.182

351.524
17.409.428
9.495.743
245,550

1,209,622

797,777.230

4,198.701

26,150.793
395,530

17,942,150
9,796.451
332,531

1,651.461
211,554.342
Reserve Dis
d6,128,849
70,655,262
27,798,460
1,730,126
1,528,53
489,774

2,653,77

202,552,069
trict - Mm

6,386,427
72.493,08'
27,582.728
1,719,278
1,321.389
465,312

2,531,856

+4.5
neape
-4.6
-2.r
+0.8
+0A'
+15.7
+5.2
+4.8

185,362,727
is-

6,184,988
60,990.328
28,342,401
1.498,552
1.046.234
327.828

2.001,959

60,467,617

4,813,008
61.162,000
27,984,023
1,547,004
1,125,891
473,301

2.866,086
Total 7 cities).
Tenth Federal

Neb.-Fremont._
Hastings 
Lincoln 
Omaha 

Han-Topeka..
Wichita 

Mo.-Kansas CY
St. Joseph_ _ _ _

Okla.-Muskogee
Oklahoma city
Tulsa 

Colo.-col. Spgs.
Denver 
Pueblo 

110.984.781
Reserve Dis

d375,314
489.642

4,111,430
41,512,810
d2,637,206
d7,373,010
126,384.182
d7,264,722

a
d25,511,420

a
1,137,684

17.254.482
e916,413

112.500 076
tea - Kan

443.874
598,524

3,996,224
39,561.481
3,003.215
6,954.39f

126,073,031
7,392,620
a

25,652,923
a

1,009.436
18.452,578
1,157,838

-1.4
as CI,
-15.t
-19.0
4-2.9
+4.9

-12.2
+6.0
+0.2
-1.7
a
-0.6
a

+12.7
-6.5
-20.9

100,390.290
y-

347,154
345.413

3,097.471
34.745,855
2.742.148
6.231,703

108.896.904
6.328,937
a

17,614,771
•

1,112,528
18.042.683

771.575

99,971,313

410,069
482,309

4,097,081
41.675.091
2,493,666
9.911,598

126,056,355

a
21,772,286

a
1,066.721
18.113328

829.501
Total 12 cities)
Eleventh Fade

Texas-Austin..
Dallas 
Fort Worth 
Galveston 
Houston 

La.-Shreveport-

Total (5 cities).
Twelfth Feder

Wash -Seattle.. _
Spokane 
Tacoma 
Yakima 

Ore.-Portland _
Utah-S. L. City
Nev.-Reno 
Ariz.-Phoenix _
Calif .-Fresno.
Long Beach 
Los Angeles_ _ _
Oakland 
Pasadena 
Sacramento _
San Diego_ _ _ _
San Francisco.
San Jose 
Santa Barbara.
Santa Monica_
Stockton 

234,968,315
ral Reserve

1.391,388
45.087,249
e12,385.000
6,447.000
a

5.262,314

234,296,140
District -

1,931,798
48.870,373
10,387,672
12.014,226
•

4,166,398

+0.3
atlas
-28.0
-7.8
+19.2
-46.4

a
+26.3

200,297,142

2,132.175
34,105,223
8,157.897
8,333,948
a

3.958,439

226,907.805

1,150.658
26,400.000
9.531.202
5,815.032
a

4,376,970

Total (17 cities)
Grand total (129

cities) 

Outside Newyork

70,572.951
al Reserve 13

43.266,982
9,683,000
a

1,273,939
36,395,750
15,293,335

a
a

2,957.514
7,357.458

166,587,000
19,441,814
6,324,924
7.374,945
5,334,363

176,215.000
2,305,710
1,499,801
2,115,548
2,768,000

77,370,467
IstrIct-San

38,314,500
9,121,000
a

1,257.618
32.142,000
13,384,852

a
a

2,391,934
6,403,199

136.182,000
18,371,965
5,485.860
6,115,205
4,470,493

154,905,986
2,174.30
1,018,29
1,778,96
2,371,30

-8.8
Franc
+12.9
+6.2

-r1.3
+13.2
+14.2

a
+23.6
+14.9
+22.4
+5.8
+15.3
+20.6
+19.3
+13.7
+6.0
+47.3
+18.9
+16.7

56,687,682
loco-

37,343.016
8,917.000
a

1,188,884
34,254.997
13,477.281
•
a

2,900,723
7.282,192

130.360.000
14,399.307
5,158,842
6,035,381
3,381,217

134.000,000
1,769,821
1,011,328
2,053,518
2.482,500

47,273,862

31.052.920
7.542.000
a

1,055.648
31,599,535
12,469,744

a
a

3,295.217
7,743.123

122.055,000
12.293,125
4,665.148
5,981.256
2,839.286

132.100.000
1,886,005
898.508

2.144,800

506.195,083 435,889,481 +16.1 405.016.017 379,621.315

9,883,589.152 8.553,972,326 +15.5 8,046,346,778 6.950,069,736

4,022.938.750 3,798.330,639 +5.9 3.488.033 041 3.141,808.146

Clearings at
Week Ending March 27.

1926. 1925.
Inc. or
Dec. 1924. 1923.

Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary  
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon  
Moose Jaw 
Brantford 
Fort William....
New Westminster
Medicine Hat...
Peterborough  
Sherbrooke  
Kitchener 
Windsor 
Prince Albert__ _ _
Moncton 
Kingston 

79,188,778
85,703,127
45,864,377
20,403,238
5.134.957
7,609,126
2,497.391
4,125,574
8.706,462
2,365.647
1,971,829
2,312,899
4,329,907
3,326.382
489.520
496,050

1.692,518
972,158
921,736
564,819
796,825
268,037
763.681
724,143
773,408

3,700.226
360,962
758.716
472,721

72,510,812
88,019,408
49,135,937
13,628,582
4,528,163
4,746,641
2,214,641
3,759.162
6,447.080
2,232,903
1,353.337
2,069,234
3.693,244
2,450,883
535.00
448,600

1,241,39
933.716
807,159
547.170
518,60
238,08
786,18
692,48
832,17

2,539.13
247,48
639.81
513.26

+9.2
-2.6
-6.7
+49.7
+13.4
+60.3
+12.8
+9.7
+35.0
+5.9
+45.7
+11.8
+17.1
+35.7
-8.5
+10.6
+36.4
+4 1
+14.2
+3.2
+53.6
+12.6
-2.9
+4.6
-7.1
+45.7
+45.8
+18.6
-7.9

$ $
87,126.974 77,509,232
86,723,293 91,144.729
28,751.725 32,749.491
15,366,258 12.663,475
4,809,723 5,218.548
4,893.529 4,852,488
2,303.379 2,313,923
4,096,774 4,978,014
5,285,329 3,868,972
2,530.380 2,666,792
1,688,038 1,684,408
2,542.983 2,423.317
3,520,992 3,270,879
2,565,812 2,654,717
392,063 385,860
460.226 400,739

1,255.765 1.159,435
938,179 890,011
696.078 757,168
608.839 598,442
574,102 529.598
224,704 285,381
663.522 637,579
751,447 699,684
785.656 841,954

2,486.984 3.316,693
260,777 283,118
741,459 1,142.683
608.308 490,193

Total (29 cities) 287.295.214 268.310,295 +71 263,653.298 260.417,521a No longer report clearings. b Do not respond to requests for figures. c Weekended March 24. d Week ended March 25. e Week ended March 26. • Estimatep

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



1876 THE CHRONICLE [VoL. 12Z.

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
March 17 1926:

GOLD.

The Bank of England gold reserve against notes on the 10th inst. amounted

to £144,307,540 as compared with £144,272,376 on the previous Wednesday.

Inquiry from India this week was slight. Supplies in the open market

(only about £50,000) were divided between the trade, the Continent and

India. The last named also shared to a small extent in the withdrawals

from the Bank. India almost entirely neglected gold shipments from

Durban. Since our last letter the following movements of gold to and

from the Bank of England have taken place:

Mar. 11. Mar. 12. Mar. 13. Mar. 15. Mar. 16. Mar. 17.
Received  nil nil nil nil nil nil
Withdrawn  E7,000 £22,000 nil E23,000 £120,000 E8,000

The destinations of the £37,000 sovereigns withdrawn were announced

as under: £21,000 to Singapore, £9,000 to Holland. £7.000 to Uruguay.
Thus £180,000 has been withdrawn from the Bank, decreasing the net

influx since Jan. 1 1926 to £1,031,000, and increasing the net efflux since

the resumption of an effective gold standard to £10,564,000. The following

figures show the United Kingdom imports and exports of gold during the

month of February last:

Russia 
Imports.
£511,515

Exports.

Netherlands 78,966
France 163,097
West Africa 54,247 480
Java & other Dutch possessions in the Indian Seas_ 2,100
United States of America 3,801
Argentina. Uruguay and Paraguay 40,000
Other South American countries 178 4,000
Rhodesia 181,922
Transvaal 2,695,714
British India 522,851
Straits Settlements 102,660
Australia 2,592
Other countries 3.830 *649,654

Total £3,453,799 £1,563,808

* Including about £567,500 to Germany and about £75,500 to Ceylon.

The Government of India has announced that £46,317,000 has been

remitted to the Secretary of State for India from April 1 1925 to Feb. 28

1926 by means of purchases of sterling in India. Of this amount £9,000,000

has been remitted on account of the paper currency reserve.

The Transvaal gold output for Feb. 1926 amounted to 753,924 fine

ounces as compared with 796,270 fine ounces for Jan. 1926 and 753.925 fine

ounces for Feb. 1925. United Kingdom imports and exports of gold

during the week ending the 10th inst. were:

Imports-
Netherlands  £30,750
Belgian Congo  22,509
United States of America  22.020
British South Africa  374.524
Other countries  3,076

Exports-
Germany E251,172
Netherlands  57.008
France  146,153
Bombay via other ports_ 367,280
Ceylon  30.000
Other countries  2,469

Total £452,879 Total £854,082

SILVER.

On the whole, the market has been fairly steady, though the tone continues

dull. When a fall takes place a certain amount of bear covering usually

arises and checks the tendency of prices to recede unduly. The backwash,

however, of preceding operations does not suffice to stimulate the market

to activity in face of the sluggish demand from the Far East and the continual
pressure of fresh supplies. Should the favorable recommendations of the
U. S. Banking Committee result in the U. S. Treasury acquiring in the near
future a further 14,589,730 ounces at $1 the ounce to complete purchases
under the Pittman Act, we may expect some optimism in U. S. silver circles.
The small amount of silver shown as imports and exports each week repre-
sents but a fraction of the very large transactions that change hands in our
market. The business done in silver for forward delivery is very large
indeed. The fact that large positions are open continuously for the rise

as well as for the fall, render such transactions easy of accomplishment,
and movements of silver to and from the country often represent merely

the balance of these operations. United Kingdom imports and exports of
silver during the Week ending the 10th inst. were:

Imports- Exports-
Germany £122,328 France  £25,624
Netherlands  149,509 Tanganyika  55,982
United States of America.._ 38,982 Bombay via other ports _ _ _ _ 32,171
Other countries  5,932 Other countries  13,007

£316,751 £126,784

INDIAN CURRENCY RETURNS.
(/n Lacs of Rupees)- Feb. 22. Feb. 28.

Notes in circulation 19099 19176

Silver coin and bullion in India  8256 8333

Silver coin and bullion out of India 
Gold coin and bullion in India  2232

Gold coin and bullion out of India 
Securities (Indian Government)  5711 i 5711

Securities (British Government)  2900 2900 2900

Mar. 7.
19135
8292

2232 2232

No silver coinage was reported during the week ending the 7th inst.

The stock in Shanghai on the 13th inst. consisted of about 56,500,000
ounces in sycee, 69.300,000 dollars, and 5,730 silver bars, as compared with

about 53,600,000 ounces in sycee, 68,900,000 dollars and 4,530, silver bars

on the 6th inst. Quotations during the week:
-Bar Silver Per Oz. Std.- Bar Gold

Quotations- Cash. 2 Mos. Per Oz. Fine.

Mar. 11 307-16d. 30 %ci. 84s 1 ld

Mar. 12 30 5-16d. 30 7-16d. 845. 113.d.

Mar. 13 305-16d. 30%d. 84s. 11%d.

Mar. 15 30%d. 30%d. 845. 113d.

Mar. 16 304d. 3oud. 84s. 11%d.

Mar. 17 30&-16d. 307-16d. 84s. 11%d.

Average 30.312d. 30.416d. 84s. 11.4d.

The silver quotations to-day for cash and two months delivery are

respectively 1-16d. below and the same as those fixed a week ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.

The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London. Sat. Mon. Tues. Wed. Thurs. Frt.

Week Ended April 2- Mar. 27. Mar. 29. Mar. 30. Mar. 31. Apr. 1. Ayr, 2.

Silver, per ea d  3034 3031 303-16 3034 30

Gold, per fine ounce  84.1094 84.1134 84.11 84.10 84.10

Consols, 255 per cents   54% 5494 5494 5494 Holiday,

British, 5 per cents  10154 10154 10134 10134 Good

British, 434 per cents  9534 9534 9534 9531 Friday

French Rentes (in Paris) _fr.   47.25 46.75 47.30 48.20

French War Loan(ln Paris)fr   55.70 55.00 56.05 56.95

The price of silver in New York on the same days haa been:
Silver in N. Y., per os. (etc):

Foreign  6554 8594 6534 6534 6534

Sommertial andMiscellancons 4tuts
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. 24-The Woodbine National Bank, Woodbine, N. J  $30,000
Correspondent. William Abramson. Woodbine, N. J.

Mar. 24-The Citizens National Bank of Muskogee. Okla  100,000
Correspondent, L. II. Rooney, 906 Manhattan Bldg.,
Muskogee, Okla.

Mar. 24-The First National Bank of Chapman Ranch, Texas_   25,000
Correspondent, Will McPherson, Chapman Ranch, Tex.

Mar. 24-The First National Bank of Rickton. Texas  25,000
Correspondent, D. F. Jackson, Rickton, Texas. Suc-
ceeds the First State Bank of Rickton, Texas.

Mar. 27-The Labor National Bank of Jersey City, N. J  200.009.
Correspondent, Theodore M. Brandle. Jersey City, N. J.

Mar.

Mar.

Mar.

Mar.

Mar.

APPLICATIONS TO ORGANIZE APPROVED.
26-Brotherhood National Bank of San Francisco. Calif__ $500,000

Correspondent, W. H. Treseler, San Francisco, Calif.
26-The Mechanics National Bank of Bayonne, N. J  200,000'

Correspondent, H. B. Dembe, 541 Broadway, Bayonne,
N. /.

27-The Yorkville National Bank of New York, N. Y  500.000'
Correspondent. Joseph B. Weed, 554 East 87th St., New
York. N.Y.

27-The N orth Syracuse National Bank North Syracuse . N. Y. 25,000
Correspondent. Frank L. Howard, North Syracuse,
N.Y. (11. D. No. 1).

27-New First National Bank of Howard, S. D  50,000'
Correspondent, C. N. Bontecou, Howard, S. D.

APPLICATION TO CONVERT APPROVED.
Mar. 24-The First National Bank of George West. Texas  550.000'

Conversion of the First State Bank of George West, Tex.

CHARTERS ISSUED.

Mar. 22-12903-The Pennsauken Township National Bank of
North Merchantville, N. J  25,000

President, Wm. H. Barnard; Cashier, W. Harvey Moody.
Mar. 23-12904-The Compton National Bank, Compton, Calif  100,000

President. Harry E. Reed; Cashier. Robt. McGovneY.
Mar. 24-12905-The First National Bank of Clearwater, Fla- 200,000

President, John S. Wyatt.
Mar, 26-12906-The Ensley National Bank of Birmingham (P.O.

Ensley, Ala.)200,000
President, D. P. Knapp; Cashier, J. A. dolcomb.

CHANGE OF TITLE.

Mar. 27-11759-The Citizens National Bank of Ridgewood. N. J.,
to "Citizens National Bank & Trust Co. of Ridgewood."

VOLUNTARY LIQUIDATION.

Mar. 25-8046-The First National Bank of West Point, Ga___-3100.000'
Effective Mar. 23 1926. Liquidating agent, Citizens
Bank of West Point, Ga. Absorbed by Citizens Bank
of West Point, Ga.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange I were sold at auction
in New York, Boston and Philadelphia on Wednesday of
this week:

By R. L. Day & Co., Boston:
Shares. Stocks. $ Per sh. Shares. Stocks. $ Per sh.
5 Nat. Fabric dr Finishing Co., 7 special units First Peoples Trust__ 5
common   70 20 Gorton Pew Fisheries Co., corn_ 67

10 Hamilton Mfg. Co  334 20 Gorton Pew Fish., pref., par $25- 25
5 Wilton RR  90 60 Johnscn Educator Biscuit C.o.,

100 Boston & Worcester Elec. Cos., pref. class A  334
preferred 25c. 100 O. D. Baker Co  65

100 Connen-McKone Spark Co_. .$25 lot 10 Puget Sound Power & Light Co.,

7 units First Peoples Trust  7254 prior preferred  8334

8 units First Peoples Trust  7254 2 units First Peoples Trust  7254

3 New England Power Co., pref .101 & dlv Rights. $ per right.

5 Draper Corp 147 5 Beacon Trust Co  2594

2 special units First Peoples Trust.- 5 Bonds. Per cent.

1 State Theatre Co., pref  80 $200 Mass. Ltg. Coe. deb. 7s. June

10 E. E. Gray Co., pref., par $10_ 834 1 1927, $100 pieces 100

114 Cambridge G. L. Co. (ex. May 1
1926 div.), par $25  69

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ Per sh. Shares. Stocks. $ Per sh.

$3,200 loan plus accrued int. of 10 West Chester St. Ry., com_- 15

$161 17, sec. by 1st m. of $2,300 2 Curtis Pub. Co., pref., no par_ - __113

on No. 5347 Thomas Ave., and 1 Curtis Pub. Co., Prof., no par 11234

ground rent of $72 (principal 30 Kaluder-Weldon Dyeing Machine

$1,200) on premises No. 2232 Co.. pref., with 31 shs. com____31 lot.

So. 12th Street $100 lot 20 Smith, Kline & French Co., pref. 9534

15 Land Title & Trust Co 776 100 Germantown Pass. Ry  72

15 Memorial Nat. Bank of Collings- 50 Catawissa ER. let pref  4434

wood. N. J 150 10 Commercial Truck Co., 1st pt. 8

25 Suburban Land & Mtge. Co-  100 5 Crane Ice Cream Co., Pref -.5205 lot.

2 Nat. Bank of Germantown 396 26 Phila. Life Ins., par $10  1434
5 Penn Nat, Bank 561 5 Lumbermens Ins. Co., Par $25- - -115

5 Kensington Nat. Bank, par 550..198% 5,695 
Goldfield Deep Mines Co.,

25 Jefferson Title dc Tr., par 350.... 70 par Sc $10 lot

15 Metropolitan Trust Co., par $50 -118 188 Hare & Chase, Inc., common,

13 Amer. Bk. & Tr. Co., par 350_ _ _161 no par  25

7 Guarantee Tr. & Safe Deposit.. _ _216 2 Phila. Bourse, pref  22

27 Guarantee Tr. dr Safe Deposit.. _216 2 Phila. dr Darby Pass. Ry  2234

20 West End Trust Co 313

6 West End Trust Co 313 Rights. $ Der right.

5 Fidelity Trust Co 650 33 Belmont Trust Co  18

11 Bk. of No. Am. & Tr. Co 350 20 Girard Trust Co 1002

6 Bk. of No. Am. & Tr. Co 350 is Girard Trust Co 1175

13 Ninth Bank & Trust Co 450 Bonds. Per cent.

10 Phila. Co. for Guar. MtP1 215 $200 I3enev. Protective Order of

2 Pa. Co. to Ins. on Lives, dm 865 Elks gen. 65, 1942  80

4 Pa. Co. for Ins. on Lives, &c 861 $250 Michigan Nor. Power Co. let

10 Colonial Tr. Co., par $50 16531 5s, 1941  96

10 Colonial Trust Co 165 $1,000 Phila. Roll & Mach. 1st 5s.
SOW. Phila. Title &Tr.. par $50-240 1932  90

10 Bk. & Tr. Co. ot W. Phil., par 85088 $1,000 Coatesville S. D. 45, May.
10 Bk. & ToCo.ot W . Phil.,par 350_85% 1928  9834•

6 Finance Co. of Pa., 26 pref 206 $1,000 Coatesville S. D. 45, May,

4 Phila Bourse corn., par $50.-... 17 1929  983.4

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per sh. Shares. Stocks. $ per :h.

7 Buff. Niag. dr East. Pow., met__ 
24 250 Kirkland Lake 8834c.

10 Northeastern Power  1934 50 Strab 011 $5.50 lot

2,000 Lorraine Consolidated 7e. 65 Johnston Tire & Rubber.....53 25 lot

7 Buff. Niag. & East. Pow  2434 100 Peoria Decatur dv Evansv. Ry_35 lot

By Weilepp Bruton & Co. Baltimore:
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh.
10 Indus. Corp. of Bait., par 850._ 2534 4 Oneida Community, Ltd., Dar

1 Lyon & Conklin, pref 100 $25  2434

3 Maryland Creamery, pref 102 Bonds. Per cent.

2 Maryland Creamery common__ _175 $100 Sinclair Cons, Oil Sec. A 7s,

2 Safe Deposit & Trust Co 1045 1937  9434
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By Adrian H. Muller & Sons, New York:

Shares. Stocks. $ pe r sh.
100 Sehuts-Costlow Co., Anderson,

Ind., preferred 1455 lot
5 Low-Friesem Inc., South Bend,
Ind $35 lot

4 Malvern Realty Co. of N. Y $60 lot

By Wise, Hobbs, & Arnold
Shares. Stocks, per sh.
15 Merchants Nat. Bank (ex. div .) _380
3 First Nat. Bank (ex. city.) 370
9 Pepperell Mfg. Co 13411
40 Naumkeag Steam Cot. Co_167-16811
10 Hood Rubber Co., 711% pr. p1.104
100 Amer. Glue Co.. common  40
18 Amer. Piano Co., preferred  90
4 Amer. Piano Co., common 145
10 Waldorf System, pref. (ex-div.)_ 1014
23 Lawrence G. & El. Co., par $25_ 6031
12 B. J. Baker dz Co., corn. cl. A-- - 1614

Shares. Stocks. $ per Ws.
100 Industrial Rayon Corp., par
$10  6

Bonds. Per cent.
$100 Glen Ridge Club of N. J. let

48, 1938 $67 lot

Boston:
Shares. Stocks. $ Per sh.
4 Springfield G. L. Co., par $25_ _ 5911
10 Securities Holding Co 175
6 units First Peoples Trust  7211
3 Atlantic Works 101
100 Checker Taxi Co., pref., par $10 7
21 Ed DeLorge Baking & Ice Cream

Co., Inc  40
4 units First Peoples Trust  7231
Rights. $ per right.
50 Atlantic National Bank  114
313 Beacon Trust Co 2214-25

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 wnich
have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Baltimore dz Ohio. corn. (guar.) 

Preferred (guar.) 
Pittsburgh & West Virginia (guar.) 

Quarterly 
Quarterly 
Quarterly 

Tonopah & Goldfield, pref. (annual).._ _

Public Utilities.
American Electric Power, prof. (guar.) _
Canada Northern Power, prof. (quart) _ _
Ches. & Potomac Telep. of Bait., pt.(gu)
Cleveland Elec. Blum., corn. (guar.) _

Preferred (quay.) 
Commonwealth Edison (guar.) 
Dominion Power & Transmission, pref _
Fall River Gas Works (guar.) 
Milwaukee El. Ky. de Light, pt. (q11.)-
Montreal Tramways (guar.) 
Nat. Electric Power. Class A (quar.)__ _ _
North Boston Ltg. Prop., corn. (quar.).
Preferred (guar.) 

Northwestern Electric Co.. 1st pt. (qtr.) -
Preferred (guar.) 

Ohio Edison. 6% pref. (guar.) 
6.6% preferred (quar.) 
7% Preferred (guar.) 
6.8% preferred (monthly) 
61% Preferred (monthly) 
61% Preferred (monthly) 

Ottawa-Montreal Power. prof. (guar.) _
Power Corp. of Canada. pref. (quar.)_ -
Public Service Corp. of N. J.. corn. (nu.)
Eight per cent pref. (guar.) 
Seven per cent pref. (guar.) 
Six per cent pref. (guar.) 

Public Service Elec. Pow., 7% prof. (qu.)
Six per cent pref. (guar.) 

Public Service of Nor. Ills., corn. (guar.)
Six per cent prof. (guar.) 
Seven per cent pref. (guar.) 

San Diego Cons. Gas & Elec., pt. (qu.)..
San Diego Gas ,k Elec., pref. (guar.) _ -
Southern Canada Power (guar.) 
Southern Gas dr Power Corp., prof. (qu.)
Southern Wisconsin Elec. Co., pt. (qu.).
Spring Valley Water (guar.) 
Worcester Gas Light, common (guar.) _
Preferred (guar.)  

Banks.
First National (Bklyn.) (guar.) 

111
1
*114
*114
*131
•111
vy

.$1.75
•15i
111
214
114
*2
314

•75c.
111
231

11115
411.50
131
111

*$1.50
*$1.65
• $1.75
555c.
555c.
*55e.
•111
•111
$1.25
2
1/i
114
134
131

.$2
*111
*111
134
111

*1
111
131
114

63c.
2

3

Miscellaneous.
Abitibi Power & Paper, common (quar.) _ $1
Alliance Realty, new no par corn, (quar.) 50c.
Allied Chemical dr Dye, common (guar.) $1
American Glue, prof. (guar.)  *2
Augusta Knitting Mill, common (guar.) _ 134
Preferred (guar.)  154

American Can, new $25 common (guar.) 50c.
Amiesite Asphalt Co. of Amer.. p1. (qu.) 131
Amer. Furniture Mart Bldg., prof. (qu.) 134
Anglo Amer. Corp. of S. A., Amer. she  '$2.37
Balaban dr Katz, common (monthly)._ _ •25e.
Common (monthly)  *25e.
Common (monthly)  *25c.
Preferred (guar.)

Baltimore Acceptance Corp., com.(qu.)_ 25c.
Preferred (guar.)  134

Bancitsly Corp. (stock dividend)  525
Big Lake Oil  no
Black dr Decker Mfg., corn. & pref. (on.) 2
Borden (Richard) Manufacturing (au.) *1

CBralgregys(MPifigilipThualfrg.) 
 75c.

., pref. (quar.)  114
•

Chicago Morris Plan Bank (guar.)  1%
Conley Tank Car, common (guar.)  *51 .50

Preferred (guar.)  *2
Continental Motors (guar.)  520c.Copper Range Co  •11
Delaware Lack. & West. Coal (guar.)._ $1.25
Eastern Dairies, common (guar.)  50c.

Preferred (guar.)  194
Eaton Axle & Spring (guar.)  50c.Electric Household Utilities (guar.). --. 50a.Estey-Welte Corp., class A (guar.)  50c.
Eureka Pipe Line (guar.)  *al
Firestone Tire & Rubber, corn, (guar.)._ $1.50

Six per cent pref. (guar.)  111
Gary (Theodore) & Co., corn. (guar.)._ $3

Preferred (guar.)  $2
General Ice Cream Corp  $1
Globe Wernicke Co.. pref. (guar.)  111
Great Northern Iron Ore Properties.... •75c.
Hollinger Consol. Gold Mines  '48c.
Iron Products  •50c.
Kayser (Julius) de Co.. corn. (guar.)._ _ . •75c.
Knox Hat, Inc., class A participating stk $1
McCaskey Register. 2d Prof. (Oust.).... 2
Second preferred (acct. accum. div.).... h2

Lycoming Manufacturing. 8% pfd (qu.) 2
Miami Copper Co. (guar.)  25e.
Paths Exchange, Inc.. corn. A&B (guar.) 75e.
Com. A dr B (MM. in new el. A stock) _ e5

June 1
June 1
Apr. 30
July 30
Oct. 30
Jan.30.'
Apr. 12

• 13i

Apr. 15
Apr. 15
Apr. 15
June 1
May 1
Apr. 15
May 1
Apr. 30
Apr. 15
May 1
Apr. 15
Apr. 15
Apr. 1
Apr. 1
June 1
June 1
June 1
Apr. 1
May 1
June 1
Apr. 15
Apr. 15
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 31
May 1
May I
May I
Apr. 15
Apr. 15
May 15
Apr. 1
Apr. 15
Mar. 31
Apr. 1
Apr. 1

Apr. 1

Apr. 20
Apr. 1
May 1
May 1
Apr. 1
Apr. 1
May 15
Apr. 15
Apr. 1
Mar. 30
May 1
June 1
July 2
July 2

Holders of rec. Apr. 17a
Holders of rec. Apr. 17a

*Holders of rec. Apr. 13

27 
*Holders of rec. Mar. 31

Apr. 2
Mar. 3
Apr.
Apr. 2
Mar. 3
Apr.
Apr.
Apr.
Apr. 3
May
Apr. 1
May
May
May
Apr. 1
Apr.
May
Apr. 2
Apr. 1
Apr.
Apr.
Apr. 1
Apr. 1
Apr. 3
Apr. 2
Apr. 30
May I
May 1
Apr. 1
Apr. 1
Apr. I
May 15
May 1
May 1

*Holders of rec. July 22
*Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Apr. la
Holders of rec. May 15a
*Holders of rec. Apr. 15
Mar. 25 to Mar. 31

*Holders of rec. Apr. 15
Holders of rec. Apr. 20a
Holders of roe. Apr. 6
*Holders of rec. Apr. 10
*Holders of rec. Apr. 3
*Holders of rec. Apr. 3
Holders of rec. Mar. 18a
Holders of rec. Mar. 18a
*Holders of rec. May 15
*Holders of rec. May 15
*Holders of rec. May 15
*Holders of rec. Mar. 15
*Holders of rec. Apr. 15
*Holders of rec. May 15
*Holders of rec. Mar. 31
*Holders of rec. Mar. 31
Holders of rec. Mar. 5
Holders of rec. Mar. 5
Holders of rec. Mar. 5
Holders of rec. Mar. 5
Holders of rec. Mar. 5
Holders of rec. Mar. 5

`Holders of rec. Apr. 15
*Holders of rec. Apr. 15
*Holders of rec. Apr. 15
Holders of rec. Mar. 31
Holders of rec. Mar. 31
*Holders of rec. Apr. 30
Holders of rec. Mar. 12
Holders of rec. Mar. 31
Mar. 18 to Mar. 31
Holders of rec. Mar. 17a
Holders of rec. Mar. 174

Holders of rec. Mar. 26

Holders of rec. Apr. 10
Holders of rec. Apr. 10
Holders of rec. Apr. 14

*Holders of rec. Apr. 17

Holders of rec. Apr. 300
Holders of rec. Mar. 31
Holders of rec. Mar. 19
*Holders of rec. Mar. 11
*Holders of rec. Apr. 20
*Holders of rec. May 21
*Holders of rec. June 20
*Holders of rec. June 20
Holders of rec. Apr. 1
Holders of rec. Apr. 1
Holders of rec. Apr. 10
*Holders of rec. Apr. 20
Mar. 28 to Mar. 31
*Holders of rec. Mar. 26
*Holders of rec. Apr. 10
Mar. 21 to Apr. 1
Holders of rec. Mar. 31

Holders of rec. Apr. 15
*Holders of rec. Apr. 3
Holders of rec. Apr. la
Holders of rec. Apr. 20
Holders of rec. Apr. 20
Holders of rec. Apr. 15
Holders of rec. Apr. 10a
Holders of rec. Mar. 29
*Holders of rec. Apr. 15
Holders of rec. Apr. 10a
Holders of rec. Apr. la
Mar. 26 to Mar. 31
Mar. 26 to Mar. 31
Holders of rec. Apr. 1
Holders of rec. Mar. 31

*Holders of rec. Apr. 9
*Holders free. Apr. 6
*Holders of rec. Apr. 15
*Holders of rec. Apr. 19
Holders of rec. Apr. 15
Holders of rec. Mar. 22a
Holders of rec. Mar. 22a

Holders of rec. May la
Holders of roe. Apr. 20
Holders of rec. Apr. 20

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Conclnded).
Pan Amer. West. Petrol., cl. A&B (qu.).
Pemberthy Injector, corn 

Preferred (guar.) 
Peoples M.&Cream(Mlami,Fla.),pf (qu)
Pierce, Butler & P. Mfg.,corn.($100 par)
Common ($25 par) (guar.) 

Pittsburgh Steel, corn. (guar.) 
Plymouth Cordage (guar.) 
Plymouth Oil 
Richardson Co., pref. (guar.) 
Richmond Radiator, pref. (guar.) 
River Raisin Paper (guar.) 
Schwartz (Bernard) Cigar (stock div.) 
Sears,Roebuck&Co.,new com.(qu.) (No.1,
Shanklin Mfg. (Del.), pref. (qu.) (No. 1)
Silver (Isaac) & Bros. Co.. prof. equ.)._ _
Silversmiths Mines, Ltd 
Southern Dairies, Class A (guar.) 
Spanish River Pulp & Paper, common &

preferred (guar.) 
State Theatre, Prof. (guar.) 
Stedman Products, Prof. (guar.) 
Sylvania (Hotel) (guar.) 
Thayer-Foss Co., pref. (guar.) 
Tide-Water 011, prof. (Omar.) 
Transue & Williams Steel Forg. (guar.) _
U. S. Smelt., Ref . & M., com. & pt. (qu.)
Universal Pipe & Radiator, pref. (qu.) _
Utah Idaho Sugar, common (guar.).- _

Preferred (guar.) 
Van Camp Packing Co., preferred- -4
Wagner Electric Corp., prof. (guar.)
Washburn Wire, common (guar.) 
Common (extra) 

Waverly 011 Works, Class A (No. 1)....
Williams Tool Corp.. pref. (guar.) 

•50c.
15
2
2
2
50e.
•11
'134
*50c.
134

75c.
114
e4

*6214c
111

*131
2e,
*51

134
2
131
*2
111

*111
50c.
8715e
1M
1
131

7.8711
131
134
31

*50e.
2

Apr. 30 *Holders Of roe. Apr. 10
Apr. I Holders of rec. Mar. 2541
Apr. 1 Holders of rec. Mar. 25a
Apr. 1 Holders of rec. Mar. 26
Apr. 15 Holders of rec. Apr. 5
Apr. 15 Holders of rec. Apr. 5
Apr. 1 *Holders of rec. Mar. 20
Apr. 20 *Holders of rec. Apr. 1
Apr. 30 *Holders of rec. Apr. 20
Apr. 1 Mar. 16 to Mar. 31
Apr. 15 Holders of rec. Mar. 310
Apr. 1 Apr. 6 to Apr. 15
Apr. 1 Holders of rec. Mar. 25
May 1 *Holders of rec. Apr. 15
Apr. 1 Holders of rec. Mar. 31
May 1 *Holders of rec. Apr. 20
Apr, 10 Holders of rec. Apr. la
Apr. 30 *Holders of rec. Apr. 15

Apr. 15 Holders of rec. Mar. 31
Apr, 1 Holders of rec. Mar. 20a
Apr. 1 Holders of rec. Mar. 24
Apr. 1 *Holders of rec. Mar. 31
Apr, 1 Holders of rec. Mar.20
May 15 *Holders cf rec. Apr. 30
Apr. 15 Holders of rec. Apr. 88
Apr. 15 Holders of rec. Apr. 841
May 1 Holders of rec. Apr. 15a
Tyler. 31 Holders of rec. Mar. 19a
Mar. 31 Holders ct rec. Mar. 190
  *Holders of rec. Apr. 27
Apr. 1 Holders of rec. Mar. 200
Mar. 31 Holders of rec. Mar. 20a
Mar. 31 Holders of rec. Mar. 200
May 1 *Holders of rec. Apr. 18
Apr. 1 Holders of rec. Mar. 250

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. Payable.

When Books Closed
Days Inclusive.

Railroads (Steam).
Atlantic Coast Line RR., preferred__
Carolina Clinchfield & Ohio. common_
Stamped certificates 

Chesapeake & Ohio, common (guar.)  
Common (special) 
Preferred  

Cln. N. 0. dr Texas Pacific. common... _
Cleve. CM. Chic. & St. L., corn. (qu.)

Preferred (guar.) 
Delaware Lackawanna dr West. (quar.).
Hocking Valley Railway 
Extra 

Houston de Texas Central 
Joliet & Chicago (guar.) 
Kansas City Southern, pref. (quar.)....
Louisville dr Nashville 
Mahoning Coal RR., common (quar.)..
Midland Valley 
Missouri-Kansas-Texas, prof. A (quar.)..
New York Central RR. (guar.) 
N Y. Chicago & St. Louis, corn. (extra).
Norfolk & Western, ad). pref. (nuar.).-
Northern Pacific (guar.) 
Pere Marquette, common (extra) 
Corn. (extra incr. guar. rate to 134%).
Prior preferred (guar.) 
Five per cent preferred (guar.) 

Pitts. rt. Wayne & Chic.. Pref. (quar.)..
Reading Company, common (quar.).- 
Second preferred (guar.) 

St. Louis-San Francisco, pref. (quar.)_
Preferred (guar.) 
Preferred (guar.) 

Southern Ky., common (guar.) 
Preferred (guar.) 

Wabash, preferred A (guar.) 
Western Pacific RR. Corp., prof. (guar.)

*211
14

134
2
4
311

1200
134
111
3
2
4
214
1M
1
3

$12.50
$1.25
114
134
134
1

Public Utilities.
All-America Cables (guar.) 
Amer. Electric Power. prof. (guar.).-

Preferred (guar.) 
American Gas (guar.) 
American Gas & Electric-
Unstamped no par val. pref. (quar.)..

Amer. Telep. & Teleg. (guar.) 
Bell Telep. of Pa., 634% prof. (guar.) _ _
Bell Telephone of Canada (guar.) 
Brooklyn-Manhattan Transit, Corn. (gu.)

Preferred (9trar.) 
Central Illinois Pub. Serv., pro!. (guar.).
Central Power, preferred (guar.) 
Chicago Rapid Transit (monthly) 
Monthly 

CM. Newp. & Coy. Lt. & Tr., corn. (qu.)
Preferred (guar.)  

Columbus KY., P.& L., ser. B pref. (qu.)
Coinmonwealth Power. common (quar.)_
Corn. (,k. oily. 1-40 share corn. stk.).
Preferred (guar.) 

Community Pow. & Lt., corn, (stk. dly.)
Consolidated Gast, Y.. pref. (guar.)
Detroit Edison (quar.) 
Diamond State Telephone. 6 M % p1. (qu.)
East Bay Water, class A (guar.) 

Class B (guar.) 
Electric Bond & Share &cur. (guar.) _
Elec. Bond dr Share, pref. (guar.) 
El Paso Electric Co. (Del.), pt. A (au).

Preferred B (guar.) 
Foshay (W. B.) Co.-
Common and special stock (monthly).
Founders stock (monthly) 
Preferred (monthly) 

Gen. Pub. Sem. Corp., $6 prof. (No. 1).
Convertible pref. (guar.) (No. 1)_

Illinois Nor. Utilities, pref. (guar.) 
Internat. Public Service, corn. (monthly)

Preferred (monthly) 
Internet. Teter). Teleg. (guar.) 
Interstate Railways. common 
Kentucky Securities. preferred (guar.)._
Laurentide Power (guar.) 
Manufacturers Light & Heat (guar.)_
Massachusetts Gas Cos., common (qu.)..
Massachusetts Lighting Cos.-

Six per cent preferred (guar.) 
Eight per cent preferred (guar.) 

Middle West Utilities, common (quar.).
Preferred (guar.)  

Midland Utilities, prior lien stock (qu.) _
Preferred class A ((quar.) 

Missouri 0.&EI Serv. Dr. lien stk.(gu.)

111
2
34

111
111
134

$1
50c.
114
114
1)4
134
134
111
1M

154
134
134
2

$1.50
211
134
2
21
$1.50
134
13(

*65c.
*65c.

111
111

$1.63
*50c.

•1H

125
194
2

'134
134
111

25c.
114
1,1
111

May 10
Apr. 10
Apr. 10
Apr. 15
Apr. 15
July 1
Apr. 29
Apr, 20
Apr. 20
Apr. 20
Apr, 30
Apr, 30
Apr. 10
Apr. 5
Apr. 15
Aug. 10
May 1
Apr. 15
May 1
May 1
Apr. 15
May 19
May 1
May 1
May 1
May 1
May 1
Apr. 6
May 13
Apr. 8
May 1
Aug. 2
Nov. 1
May 1
Apr, 15
May 25
Apr. 3

1 1-3
1 1-3
2-3

$1.50
$1.75
'131

5-16
7-12
114

30c.
111
111
2
*134

134

$1.50
134
131
111
134

*Holders of me. Apr. 27
Holders of rec. Mar. 3141
Holders of rec. Mar. 316
Holders of rec. Apr. la
Holders of roe. Apr. la
Holders of rec. June 84
Holders of rec. Apr. 9
Holders of rec. Mar. 26a
Holders of rec. Mar. 26a
Holders of rec. Apr. 3a
Holders of rec. Apr. 20a
Holders of rec. Apr. 20a
Holders of rec. Apr. 1
Mar. 26 to Apr. 5
Holders of roe. Mar. 31a
Holders of rec. JulY$15a
Holders of rec. Apr. 14
Holders of rec. Mar. 310
Holders of rec. Apr. 15a
Holders of rec. Mar. 26
Holders of roe. Star. 31a
Holders of rec. Apr. 30,1
Holders of rec. Mar. 18
Holders of rec. Apr. 15
Holders of rec. Apr. 15
Holders of rec. Apr. 1541
Holders of rec. API% 150
Holders of rec. Mar. 108
Holders of rec. Apr. 15a
Holders of rec. Mar. 220
Holders of rec. Apr. 1041
Holders of rec. July 1541
Holders of rec. Oct. 1541
Holders of rec. Apr. 104
Holders of rec. Mar. 254
Holders of rec. Apr. 170
Holders of rec. Mar. 23

Apr. 14
May 15
Aug. 2
Apr. 13

May 1
Apr. 15
Apr. 15
Apr. 15
Apr, 15
Apr. 15
Apr. 15
Apr. 15
May I
June 1
Apr, 15
Apr. 15
May 1
May 1
May 1
May 1
Apr. 15
May 1
Apr. 15
Apr. 15
Apr, 15
Apr. 15
Apr. 15
May 1
Apr. 15
Apr. 15

Apr, 10
Apr, 10
Apr. 10
May 1
May 1
May 1
Apr. 10
Apr. 10
Apr. 15
May I
Apr, 15
Apr. 15
Apr, 10
May 1

Apr. 15
Apr. 15
May 15
Apr. 15
Apr. 6
Apr. 6
Apr. 15

Holders of rec. Mar. 314
Holders of rec. May 54
Holders of rec. July 224
Holders of rec. Mar. 31a

Holders of rec. Apr. 10
Holders of rec. Mar. 156
Holders of rec. Mar. 204
Holders of rec. Mar. 23a
Holders of rec. Apr. la
Holders of rec. Apr. la
Holders of rec. Mar. 310
Holders of roe. Mar. 31
*Holders of rec. Apr. 20
*Holders of rec. May 18
Apr. 1 to Apr. 15
Apr. 1 to Apr. 15
Holders of rec. Apr. 15
*Holders of rec. Apr. 12
*Holders of rec. Apr. 12
*Holders of rec. Apr. 12
Mar. 19 to Apr. 15
Holders of rec. Mar. 15a
Holders of rec. Star. 200
*Holders of rec. 'Mar. 20
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 16
Holders of rec. Apr. 12
Holders of rec. Apr. la
Holders of rec. API'. 18

Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Apr. $11
Holders of rec. Apr. 94

*Holders of rec. Apr. 15
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 2641
Apr. 16 to dM ay 2
Holders of rec. Mar. 220
Holders of rec. Mar. 316
Holders of rec. Mar. 316

*Holders of rec. Apr. 16

Holders of rec. Mar. 25
Holders of rec. Mar. 25
Holders of rec. Apr. 306
Holders of rec. Apr. 24
Holders of rec. Mar. 22
Holders of rec. Mar. 224
Holders of rec. Mar. 31
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Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Public Utilities (Concluded). Miscellaneous (Continued).
Minnesota El. Distrib., corn. (mthly.)_ 1 Apr. 10 Holders of rec. Mar. 31 Canada Cement (guar.) 14 Apr. 16 Holders of rec. Mar. 31

Preferred A (monthly) 2-3 Apr. 10 Holders of rec. Mar. 31 Canada Dry Ginger Ale (guar.) 50c. Apr. 15 Holders of rec. Apr, to
Preferred B (monthly) 1 Apr. 10 Holders of rec. Mar. 31 Stock dividend (guar.) e134 Apr. 15 Holders of rec. Apr. 1
Preferred C (monthly) 7-12 Apr. 10 Holders of rec. Mar. 31 Stock dividend (guar.) 614 July 15 Holders of rec. July 1

Montreal Telegraph (guar.) 2 Apr. 15 Holders of rec. Mar. Ma Stock dividend (guar.) 614 Oct. 15 Holders of rec. Oct. 1
Mountain States Power, pref (guar.)__. Apr. 20 Holders of rec. Mar. 31a Stock dividend (guar.) 61 31 anI5'27 Holders of rec. Jan 1 '27
National Fuel Gas (guar.) Apr. 15 Holders of rec. Mar. 31 Canadian Car & Foundry. pref. (guar.). 14 Apr. 10 Holders of tee. Mar. 26
Nevada-California Elec. Co., pref. (au). 14 May 1 Holders of rec. Mar. 300 Canadian Cottons, corn. (guar.) 2 Apr. 5 Holders of rec. Mar. 266
New York Telephone, pref. (guar.) 14 Apr. 15 Holders of rec. Mar. 20 Preferred (guar.) 14 Apr. 5 Holders of rec. Mar. 260
Niagara Falls Power, preferred (quar.)__ 434 Apr. 15 Holders of rec. Mar. 310 Canadian Industrial Alcohol (quar.)_-  32c. Apr. 15 Holders of rec. Mar. 310
Northern Indiana G. dr E., pref. A (qu.) _ 14 Apr. 14 Holders of rec. Mar. 31 Central Steel. common (guar.) $1 Apr. 10 Holders of rec. Mar. 25
Northern States Pow., corn., cl . A (go.). 2 May I Holders of rec. Mar. 31a Chicago Pneumatic Tool (guar.) 14 Apr. 26 Holders of rec. Apr. lba
Common, class B (guar.) 20e. May 1 Holders of rec. Mar. 31a Chicago Yellow Cab (monthly) 33 1-3e May 1 Holders of rec. Apr. 206
Preferred (guar-) 14 Apr. 20 Holders of rec. Mar. 31a Monthly 33 1-3c June I Holders of rec. May 200

Oklahoma Natural Gas (guar.) 50e. Apr. 20 Holders of rec. Mar. 29a Chrysler Corp., pref. (guar.) *2 June 30 *Holders of rec. June 15
Pacific Gas dr Electric, corn. (guar.) -- 2 Apr. 15 Holders of rec. Mar. 31 Preferred (altar.) *2 Sept. 30 *Holders of rec. Sept. 15
Pacific Telep. & Teleg., pref. (guar.). 14 Apr. 15 Holders of rec. Mar. 31a Preferred (guar.) *2 an.3'27 *Holders of rec. Dec. 15
Pennsylvania-Ohio P. & L., 8% pt. (au.) 2 May 1 Holders of rec. Apr. 20 Cities Service, corn. (monthly) •Si May 1 *Holders of rec. Apr. 15
Seven per cent preferred (guar.) 14 May 1 Holders of rec. Apr. 20 Common (payable in corn. stock) _ *35 May 1 *Holders of rec. Apr. 15
7.2% preferred (guar.) 60c. May 1 Holders of rec. Apr. 20 Preferred and preferred B (monthly). •35 May 1 *Holders of rec. Apr. 15

Peoples Gas Light Sr Coke (guar.) 2 Apr. 17 Holders of rec. Apr. 3 Cohn-Hall-Marx Co., corn. (guar.) 700. Apr. 5 Holders of rec. Apr. 5
Peoples Light & Power. corn. (monthly).- 1 1-3 Apr. 10 Holders of rec. Mar. 31 Common (guar.) 70c. July 5 Holders of reo. July 5

Preferred (monthly) 7-12 Apr. 10 Holders of rec. Mar. 31 Consolidated Car Heating (guar.) 14 Apr, 15 Holders of rec. Mar. 316
Philadelphia & Camden Ferry (guar.) -- 5 Apr. 10 Holders of rec. Mar. 26a Consolidated Royalty 011 (guar.) 234 Apr. 25 Apr. 16 to Apr. 25
Philadelphia Company, corn. (quar.).. $I Apr. 30 Holders of rec. Apr. la Corn Products Refining, common (qu.). 50c. Apr. 20 Holders of rec. Apr. 56

Six per cent preferred (guar.) $1.50 May 1 Holders of rec. Apr. la Preferred (guar.) 14 Apr. lb Holders of rec. Apr. ba
Philadelphia Rapid Transit, corn. (guar.) $1 Apr. 30 Holders of rec. Apr. 15a Creamery Package Mfg., conc. (guar.) _ _ 50e. Apr. 10 Apr. 1 to Mar. 11

Preferred  $1.75 May 1 Holders of rec. Apr. 1 Preferred (guar.) 134 APr, 10 Apr. 1 to Mar. 11
Phila. & Western Hy., pref. (quar.)_ 6235c. Apr. 15 Holders of rec. Mar. 31a Credit Alliance Corp., corn. & cl.A(gu.) 50c. Msr, 15 Holders of rec. Mar. 31
Pittsburgh Utilities, corn SI May 1 Holders of rec. Apr. 10a Common and class A extra 25c. Apr. 15 Holders of rec. Mar. 31
Common (extra) May 1 Holders of rec. Apr. 10a Preferred (guar.) 14 Apr, 15 Holders of rec. Mar. 31
Preferred 350. May 1 Holders of rec. Apr. 10a Cresson Consol. Gold M. & M. (guar.). be. Apr. 10 Apr. 1 to Mar. 31
Preferred (extra) 25o. May 1 Holders of rec. Apr. 10a Crucible Steel, common (guar.) 14 Apr. 30 Holders of rec. Apr. lb

Puget Sound Power dr Light, corn. (an.) - 1 Apr. 15 Holders of rec. Mar. 15a Cudahy Packing, cont. (guar.) 14 Apr, 15 Holders of rec. Apr. ba
Prior preference (guar.) 14 Apr. 15 Holders of rec. Mar. 15a Seven per cent preferred 34 May 1 Holders of rec. Apr. 21
Preferred (quar.) Apr. 15 Holders of rec. Mar. 15a Six per cent preferred 3 May 1 Holders of rec. Apr. 21

Quebec Power, common (guar.) 13 Apr. 15 Holders of rec. Mar. 31 Cuneo Press (guar.) *S1 June 15 *Holders of rec. June 1
Preferred (goar.) Apr. 15 Holders ef rec. Mar. 31 Diamond Match (guar.) 2 June 15 Holders of rec. May 29

Shay, inigan Water & Power (guar.) Apr. 10 Holders of rec. Mar. 25 Dictograph Products, pref. (guar.) 2 Apr, 15 Holders of rec. Mar. 316
Sierra Pacific Electric Co.. corn. (No. 1). 50c. May 1 Holders of rec. Apr. 15a Dodge Brothers, Inc., pref. (quar.)_ 135 Apr. 15 Holders of rec. Mar. 276
Preferred (guar.)  1t May 1 Holders of rec. Apr. 15a Dome Mines, Ltd. (guar.) 500. Apr. 20 Holders of rec. Mar. 31

Southeastern Power & Light. pref. (qu.).
Southern Canada Power, pref. (attar.) -

$1.75 Apr. 15
Apr. 15

Holders of rec. Mar. 31
Holders of rec. Mar. 25

Dominion Textile, pref. (guar.) 
du Pont (E. I.) de Nem. & Co.-

135 Apr. 15 Holders of rec. Mar. 31

Southern New England Telep. (guar.)_ _ 2 Apr. 15 Holders of rec. Mar. 31a Debenture stock (guar.) 14 Apr, 26 Holders of rec. Apr. 100
South Pittsburgh Water, pref. (guar.) _ _ 13 Apr. 15 Holders of rec. Apr. 1 du Pont (E. I.) deNem.Powd.,com.(qu.) *14 May 1 Holders of rec. Apr. 20
Standard Gas & Elec., common (quar.)_ 75c. Apr. 25 Holders of rec. Mar. 31 Preferred (guar.) *131 May 1 Holders of rec. Apr. 20
Seven per cent preferred (guar.) Apr. 26 Holders of rec. Mar. 31 Eagle-Plicher Lead, common (quar.)_ 40c. June 1 Holders of rec. May 156

Trinidad Electric Co. (guar.) 1St Apr. 10 Apr. 1 to Apr. 10 Common (guar.) *40c. Sept. 1 Holders of rec. Aug. 15
Tri-State Utilities, corn. (monthly) Apr. 10 Holders of rec. Mar. 31 Common (quar.) *400. Dec. 1 Holders of rec. Nov. lb

Preferred (monthly) 7-12 Apr. 10 Holders of rec. Mar. 31 Preferred (gust) 13.4 Apr. 15 Holders of rec. Mar. 316
United Gas Improvement (guar.) SI Apr. 15 Holders of rec. Mar. 31a Eastern Steamship Lines, pref. (guar.) - 874c Apr, 15 Holders of rec. Apr. 7a
United Lt. & Pow., old corn. A & B (qu.) 600. May 1 Holders of roe. Apr. 15 Eisenstadt Mfg.. pref. (guar.) 14 Apr. 5 Mar. 26 to Apr. 4
New class A and B. common 120. May 1 Holders of rec. Apr. 15 Elgin National Watch (guar.) *624c May I 5Holders of rec. Apr. 15
Old A dc B corn. (pay. in new cl. Acorn.) (s) May 1 Holders of rec. Apr. 15 Fair (The), corn. (monthly) 20c. May 1 Holders of rec. Apr. 200
Nee A & B co ( pay. In new et. A com) (u) May 1 Holders of rec. Apr. 15 Fairbanks-Morse & Co., corn. (guar.)- 75e. June 30 Holders of rec. June lba

Washington Water Pow., Spokane (au) 2 Apr. 15 Holders of rec. Mar. 25 Common (quar.) 75e. Sept. 30 Holders of rec. Sept. 150
West Chester Street By.. Pref. (quar.). 14 June 1 Holders of rec. May 22 Common (guar.) 750. Dec. 31 Holders of rec. Oct. 156
Preferred (guar.) 13i Sept. 1 Holders of rec. Aug. 22 Famous Players-Lasky Corp., Pref. (g11.) 2 May 1 Holders of rec. Apr. 150
Preferred (goat.) 14 Dec. 1 Holders of rec. Nov. 21 Federal Terra Cotta 2 Apr. 15 Holders of rec. Apr. 5

West Penn Power Co., 7% Pref. 14 May 1 Holders of rec. Apr. lba Fifth Avenue Bus Securities (gust.).... I6c. Apr. 16 Holders of rec. Apr. 26
Six per cent preferred (guar.) May 1 Holders of rec. Apr. 150 Finance Co. of America (Balt.), com.(gu) 124e. Apr, 15 Apr. 6 to Apr. 15

Western Power Corp., 7% prof. (quar.). 14 Apr. 15 Holders of rec. Mar. 31 Preferred (guar.) 434c.Apr. 15 Apr. 6 to Apr. 15
Western States Gas & Elec.. pref. (go.). Apr. 15 Holders of rec. Mar. 31 Fisk Rubber, 1st pt. (acct. accum. diva) 514 May 1 Holders of rec. Apr. 150
Western Union Telegraph (guar.) 2 Apr. 15 Mar. 26 to Apr. 14 Convertible preferred (No. 1) *131 May 1 *Holders of rec. Apr. 15
York Rye., common (guar.) 750. Apr. 16 Apr. 7 to Apr. 15 Foote Bros. Gear & Mach., pref. (gu.) _ _ *14 July 1 *Holders of rec. June 20

Preferred (guar.) 62)50 Apr. 30 Apr. 21 to Apr. 29 Preferred (guar.) *14 Oct. 1 *Holders of rec. Sept. 20
Fox Film Corp., class A and B (gust.).. Si Apr. 15 Holders of rec. Mar. 31

Miscellaneous. General Cigar, common (guar.) $1 May 1 Holders of rec. Apr. 200
Abraham & Straus. Inc., pref. (guar.)._ May 1 Holders of rec. Apr. 15a Preferred (guar.) 135 June 1 Holders of rec. May 226
Aeolian Weber Piano & Pianola, pf.(gu.) 13 Apr. 15 Holders of rec. Apr. 5 Debenture preferred (guar.) 135 July 1 Holders of rec. June 246
Ahumada Lead Co. (guar.) 74c. Apr. 5 Holders of rec. Mar. 18a General Electric, common (guar.) 2 Apr. 15 Holders of rec. Mar. 9a
Extra 174c. Apr. 5 Holders of rec. Mar. 18a Special stock (guar.) 150 Apr, 15 Holders of rec. Mar. 90

Air Reduction Co.. Inc. (guar.) $1 Apr. 15 Holders of rec. Mar. 31a General Motors Corp.-
Albs-Chalmers Mfg., pref. (guar.) 13( Apr. 15 Holders of rec. Mar. 246 Seven per cent preferred (guar.) 14 May 1 Holders of rec. Apr. 50
Amalgamated Sugar, Pref. (guar.) 2 May 1 Holders of rec. Apr. 16a Six per cent debentures (guar.) 135 May 1 Holders of rec. Apr. ba
American Art Works,lst com.&pref.(qu.) 13.1 Apr. 15 Holders of rec. Mar. 31 Six per cent Preferred (guar.) 14 May 1 Holders of rec. Apr.. ba
Amer. Bond & Mortgage. prof. (quar.). - 135 Apr. 5 Holders of rec. Mar. 20 General Refractories (guar.) .50e. Apr. 15 Holders of rec. Apr. 70
Amer. Brown Boyer' Elec. Corp.- Gilchrist Company (guar.) 75e, Apr, 30 Holders of rec. Apr. lba
Participating stock (No. I) *50c. Apr. 20 *Holders of rec. Apr. 10 Gimbel Brothers, preferred (guar.) 14 May 1 Holders of rec. Apr. lba

American Coal (guar.) *S1 May 1 *Holders of rec. Apr. 10 Goodrich (B. F.) Co., pref. (guar.) - - - - 14 July 1 Holders of rec. June lba
Amer. Home Products (No. 1) (monthly).20c. May 1 *Holders of rec. Apr. 15 Gossard (H. W.) Co., conc. (monthly)..33 1-3e May 1 Holders of rec. Apr. 20
American Ice. common (guar.) 2 Apr. 26 Holders of rec. Apr. 140 Common (monthly) 33 1-3c June I Holders of rec. May 21

Preferred (guar.)  14 Apr. 26 Holders of rec. Apr. 14a Gotham Silk Hosiery-
Amer.-La France Fire Eng., corn. (go.). 25c. May 15 Holders of rec. May la First & second preferred (guar.) 155 May 1 Holders of rec. Apr. 156
Amer. Laundry Machinery, corn. (go.). 750. June 1 May 23 to June 1 Guenther Publisher, pref. (guar.) 24 May 16 Holders of rec. Apr. 16
Preferred (guar.)  14 Apr. 15 Apr. 6 to Apr 15 Preferred (acct. accumulated divs.)_ 5234 May 16 Holders of rec. Apr. 16

American Manufacturing, com. (quar.)- 13.1 July 1 Holders of rec. June 17 Preferred (guar.) 234 Aug. 16 Holders of rec. July 16
Common (guar.) 14 Oct. 1 Holders of rec. Sept. 17 Preferred (acct. accumulated divs.)._ _ 524 Aug. 16 Holders of rec. July 16
Common (guar.) 14 Dec. 31 Holders of rec. Dec. 17 Preferred (guar.) 24 Nov. 16 Holders of rec. Oct. 16
Preferred (guar.) 131 Mar. 31 Holders of rec. Mar. 17 Preferred (acct. accumulated dive.) 5235 Nov. 18 Holders of rec. Oct. 16
Preferred (guar.) 13.1 July 1 Holders of rec. June 17 Gulf States Steel, pref. (guar.) 154 July 1 Holders of rec. June 15a
Preferred (guar.) 13.1 Oct. 1 Holders of rec. Sept. 17 Preferred (guar.) 14 Oct. 1 Holders of rec. Sept. 156
Preferred (guar.) 131 Dec. 31 Holders of rec. Dec. 17 Preferred (guar.) 14 Jan 2'27 Holders of rec. Dec. lba

Amer. Rolling 7.1111. common (quar.)_ _ _ 50e. Apr. 15 Holders of rec. Mar. 31a Halle Bros.. reef. (guar.) 14 Apr, 30 Apr. 25 to Apr. 30
Amer. Seeding Machine. pref. (quar.)__ 14 Apr. 15 Holders of rec. Mar. 31a Harbison-Walker Refrac., pref. (guar.). 135 Apr, 20 Holders of rec. Apr. 100
Amer. Shipbuilding, common (guar.) 2 May 1 Holders of rec. Apr. 15a Hibbard. Spencer, Bartlett Co. (mthly.) 35c. Apr. 30 Holders of rec. Apr. 23
Preferred (guar.) 14 May 1 Holders of rec. Apr. 15 Monthly 350, May 28 Holders of rec. May 21

Amer. Steel Foundries, common (quar.)_ 75e. Apr. 15 Holders of rec. Apr. la Monthly 35c. June 25 Holders of rec. June 18
American Stores Corporation (guar.) 50c. July 1 June 16 to July 1 Extra 200. June 25 Holders of rec. June 18

Quarterly 50c. Oct. 1 Sept. 16 to Oct. 1 HUIcrest Collieries, common (gusr.)._ 14 Apr. 15 Holders of rec. Mar. 31
American Type Founders, corn. (guar.) 2 Apr. 15 Holders of rec. Apr. 5a Preferred (guar.) 151 Apr. 15 Holders of rec. Mar. 31
Preferred (guar.) 14 Apr. 15 Holders of rec. Apr. ba Howe Sound Co. (guar.) 75c. Apr, 15 Holders of rec. Apr. la

Amer. Vitrified Products, tom. (quar.)_ 51 Apr. 15 Holders of rec. Apr. ba Minn Motor Car, Corn, (gien) 250. May 1 Holders of rec. Apr. 156
Preferred (guar.) 14 May 1 Holders of rec. Apr. 20a Illinois Brick (guar.) 2.4 Apr, 15 Apr. 4 to Apr. 15

American Woolen, pref. (guar.) Apr. 15 Mar. 11 to Mar. 23 Quarterly *2.4 July 15 *Holders of rec. July b
Anaconda Copper Mining (guar.) 75c. May 24 Apr. 18 to May 19 Quarterly *2.4 Oct. 15 *Holders of rec. Oct. 5
Apco Manufacturing. Class A (guar 500. Apr. 10 Holders of rec. Mar. 201 Independent 011 & Gas (gnat.) 25e. Apr. 12 Holders of rec. Mar. 316
Asbestos Corp. of Can., 7% pf (No. 1)_ •1x July 15 Holders of rec. July 2 Indiana Pipe Line (guar.) $I May 15 Holders of rec. Apr. 16
Associated Dry Goods Corp., corn. (qu.) 620. May 1 Holders of rec. Apr. 10a Extra SI May 15 Holders of rec. Apr. 16

First preferred (guar.) 134 June 1 Holders of rec. May la Inspiration Consolidated Copper (an.).. 50c. Apr. 5 Holders of rec. Mar. 180
Second preferred (guar.) 134 June 1 Holders of rec. May la Internat. Business Machines (gusr.). 75e. Apr. 10 Holders of rec. Mar. 236

Associated Industrials, first pref. (guar.) Apr. 15 Holders of rec. Apr. 15a International Harvester, corn. (guar.) 14 Apr, 15 Holders of rec. Mar. 29a
Associated 011 (guar.) 50c. Apr. 26 Holders of rec. Mar. 4a Internist. Match, partic. pref. (guar.)._ 80c. Apr. 15 Holders of rec. Mar. 256
Atlas Powder. preferred ((luar.) 134 May I Holders of rec. Apr. 201 International Paper, 6% pref. (guar.)._ 134 Apr. 15 Holders of rec. Apr. la
Austin. Nichols & Co., pref. (guar.) 13.1 May 1 Holders of rec. Apr. 15a Seven percent preferred (guar.) 14 Apr. 15 Holders of rec. Apr. la
Barnhart Brothers & Spindler- International Shoe, corn. (guar.) $1.50 July 1 Holders of rec. Juno 156

First and second preferred (guar.) -- *151 May 1 *Holders of rec. Apr. 24 Common (guar.) $1.50 Oct. 1 Holders of rec. June 15a
Bayuk Cigars, first preferred (guar.). --- 135 Apr. 15 Holders of rec. Mar. 31a Kaufman Dept. Stores. corn. (guar.). *52 May 1 *Holders of rec. Apr. 20

Convertible second preferred (guar.). - 14 Apr. 15 Holders of rec. Mar. 31a Preferred (guar.) *14 July 1 'Holders of rec. June 21
Eight per sent second preferred (guar.) 2 Apr. 15 Holders of rec. Mar. 31a Preferred (guar.) *14 Oct. 1 *Holders of rec. Sept. 20

Beech-Nut Packing, corn. (guar.) 60c. Apr. 10 Holders of rec. Mar. 25a Preferred (guar.) '134 Jan2•27 *Holders of rec. Dee. 20
Preferred, class B (guar.) 14 Apr. 15 Holders of rec. Apr. la Kawneer Co. (No. 1) (guar.) 4112 tie Apr. 15 *Holders or rec. Mar. 316
Common (guar.)  60c. July 10 Holders of rec. June 25a Kerr I.ake Mines 124e. Apr. 15 Holders of rec. Apr. la
Preferred (guar.)  14 July 15 Holders of rec. July la Kirby Lumber (guar.) 14 June 10 June 1 to June 10

Belgo-Canadian Paper, corn. (guar.)_ _ _ _ 14 Apr. 10 Holders of rec. Mar. 31 Quarterly 14 &MAO Sept. 1 to Sept. 10
Big Store Realty Corp 25c. Apr. 15 Holders of rec. Mar. 31 Quarterly 14 Dec. 10 Dec. 1 to Dec. 10
Blaw-Knox Co.. common (guar.) 50c. May 1 Holders of rec. Apr. 20 Laelcde-Christv Clay Prod.. pref. (qu.) _ 14 July 1 Holders of rec. June 21

Preferred (guar.) 14 May 1 Holders of rec. Apr. 20 Lamson & Hubbard Corp., prof 554 Apr. 15 Holders of rec. Apr. 1
Bond & Mortgage Guarantee (guar.) 4 May 15 Holders of rec. May 8a Laurentide Cbmnany (guar.) 134 Apr. 3 Holders of rec. Mar. 19
Borne, Serymser Co 4 Apr. 15 Mar. 28 to Apr. 14 Lion Oil& Refining (guar.) *50c. Apr. 27 *Holders of ree. Mar. 31
Extra 4 Apr. 15 Mar. 28 to Apr. 14 Loose-Wiles Biscuit, preferred (guar.) _ _ 14 May 1 Holders of rec. Apr. 176

Brantford Cordage, Ltd., first pref 2 Apr. 15 Holders of rec. Mar. 20 Lord & Taylor, 2d pref. (guar.) 2 may 1 Holders of rec. Apr. 176
British Columbia Fish & Packing (guar.) 14 June 10 Holders of rec. May 31 MacAndrews & Forbes, corn. (gust,)... 65e. Apr. 15 Holders of rec. Mar. 31a

Quarterly • 14 Sept. 10 Holders of rec. Aug. 31 Preferred (guar.) 134 Apr, 15 Holders of rec. Mar. 310
Quarterly 135 Dec. 10 Holders of rec. Nov. 30 Macy (H. H.) & Co., pref. (guar.) 14 May 1 Holders of rec. Apr. 170

Buckeye Pipe Line (guar.) 51 June 15 Holders of rec. Apr. 24 Magma Copper (guar.) 75e. Apr. 15 Holders of rec. Mar. 310
Bush Terminal Co.. 7% deb. stock (qu.) 14 Apr. 15 Holders of rec. Apr. 2a Maple Leaf Milling, pref. (guar.) 14 Apr. 19 Holders of rec. Apr. 3
Byers (A. M.) Co., preferred (guar.) ____ 4,1 5,‘ May 1 *Holders of rec. Apr. 15 Maytag Co. (guar.) *50c. June I *Hr !dent of rec. May 15
California Packing Corp.- Quarterly *50c. Sept. 1 *Holders of rec. Aug. 15
Stock dividend *100% Subject to stockh'rs meet. May 18 Quarterly *50c. Dec. 1 *Holders of rec. Nov. 15

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



APR. 3 1926.] THE CHRONICLE 1879

Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Intlustre.

Miscellaneous (Concluded)
McCall Corporation (quar.) 50c. May 1 Holders of rec. Apr. 200
McCrory Stores, pref. (quar.) 1% May 1 Holders of rec. Apr. 20a
Preferred (quar.) 1% Aug. 1 Holders of rec. July 200
Preferred (quar.) 1% Nov. 1 Holders of rec. Oct. 200

Mexican Petroleum, corn. (quar.) $3 Apr. 20 Holders of rec. Mar. 310
Preferred (quar.) $2 Apr. 20 Holders of rec. Mar. 3I6

Michigan Limestone & Chem., pf. (qu.) I% Apr. 15 Holders of ree. Mar. 310
Miller Rubber, common 50e. Apr. 20 Holders of rec. Apr. ba
Motion Picture Capital Corp.,pref. (qu.) 2 Apr. 15 Holders of rec. Apr. 1
•Motor Prod. Corp., corn. (qu.) (No. 1) _ .500. May 1 *Holders of rec. Apr. 20

',Preferred (quar.) *$1.26 May 1 'Holders of rec. Apr. 20
Mountain & Gulf Oil Corp. (quart) 2c. Apr. 15 Holders of rec. Apr. 1
Extra lc. Apr. 10 Holders of rec. Apr. la

National Biscuit, corn. (quar.) 75e. Apr. 15 Holders of rec. Mar. 31
National Cash Regieter, Cl. A (No. 1) 75c. Apr. 15 Holders of rec. Mard300
National Casket, common .51.50 May 15 *Holders of rec. Apr. 25
National Fireproofing. pref. (quar.)___ I% Apr. 15 Holders of rec. Apr. 1
National Grocer, preferred *3 July 1 'Holders of rec. June 20
Preferred *3 Janl 27'Holders of rec. Dec. 20

Newmont Mining Corp 60c. APr • 15 Holders of rec. Mar. 31
New Bradford 011 (quar.) 123c.Apr. 15 Holders of rec. Apr. 1
New York Air Brake. corn. (quar.) 50e. May 1 Holders of rec. Apr. 80

Class A (quar.) July 1 Holders of rec. June 9a
New York Transit 51 Apr. 15 Holders of rec. Mar. 19
New York Transportation (quart 50e. Apr. 15 Holders of rec. Apr. la
Nipissing Mines, Ltd. (quar.) 15e. Apr. 20 Holders of rec. Mar. 31a
Ohio Brass Class B (guar.) 51 Apr. 15 Holders of rec. Mar. 31

Class B (extra) $1 Apr. 15 Holders of rec. Mar. 31
Preferred (quar.) l3 Apr. 15 Holders of rec. Mar. 31

Ohio Fuel Corporation (quar.) 50e. Apr. 15 Holders of rec. Mar. 31a
011 Well Supply. Pref. (quar.) •1% May I *Holders of rec. Apr. 15
Omnibus Corporation, pref. (quar.) *2 Apr. 15 *Holders of rec. Apr. 1
Otls Elevator, corn. & pref. (quar.) - 1% Apr. 15 Holders of rec. Mar. 31
Overman Cushion Tire, pref. (guar.).- . 1.% July 1 Holders of rec. June 18
Packard Motor Car, corn. (quar.) 50c. Apr. 30 Holders of rec. Apr. 150Pan Am.Pet.&Transp., com.&com.B (qu) $1.50 Apr. 20 Holders of rec. Mar. 3I0
Penmans, Ltd., corn. (quer.) 2 May lb Holders of rec. May 5

Preferred (quar.) 114 May 1 Holders of rec. Apr. 21
Pennsylvania Salt Mfg. (uuar.) 51.25 Apr. 15 Holders of rec. Mar. 310
Pitts)). Terminal W'h'se & Transf. (qu.) .31 Apr. 10 *Holders of rec. Mar. 31
Prairie Pipe Line (guar.) V/ .pr. 30 Holders of rec. Mar. 310
Premier Gold Mining (quar.) St .pr. 3 Holders of rec. Mar. 190
Procter!, Gamble. 8% pref. (quar.)__ _ 2 .pr. 11 Holders of rec. Mar. 25a
Pro-phy-lac-tie Brush, common (quar.). 50c. tpr. 15 Holders of rec. Apr. la

Preferred (quar.) 1H 'une lb Holders of rec. June 1
Quaker Oats, common (quar.) 75c. .pr. 15 Holders of rec. Apr. la
Common (extra) $2.5s .pr. 15 Holders of rec. Apr. la
Preferred (guar.) 15 lay 21. Holders of rec. May la

Realty Associates, common 2 H tpr. 15 Holders of rec. Apr. 5a
Second preferred  2H .pr. 15 Holders of rec. Apr. 50

Remington-Noiseless Typew., pref. (qu.) 1% .pr. IL Holders of rec. Apr. 1
Safety Cable (quar.) $1 .pr. 15 Holders of rec. Mar. 31a
St. Joseph Lead (quar.) 500. .une 21 June 10 to June 21
Extra 25e. .une 21 June 10 to June 21
Quarterly 50e. ept.20 Sept. 10 to Sept. 20
Extra 25e. ept. 20 Sept. 10 to Sept . 20
Quarterb 50c. tee. 21., Dec. 10 to Dec. 20
Extra 25e. hoe. 21. Dec. 10 to Dec. 20

Bt. Lawrence Paper Mills, pref. (guar.). 2 Apr. 6 Holders of rec. Mar. 250
St. Louis National Stock Yards (quar.). *2 tpr. 'Holders of rec. Mar. 29
Savage Arms Corp., preferred (guar .)_. *IA day 11 *Holders of rec. May 1
Eleagrave Corp., (common (quar.)  30e. tpr. 20 Holders of rec. Apr. la
Shattuck (Frank G.) Co. (guar) 00e. tpr. Holders of rec. Mar.2015
Smith (Howard) Paper Mills (quar.) 2 tpr. 20 Holders of rec. Apr. 100
Spalding (A. G.) & Bros., corn. (guar.) .- 2 'pr. 11 Holders of rec. Apr. 3

First preferred (quar.) 1% June 1 Holders of rec. May 154
Second preferred (quar.) 2 June 1 Holders of ree. May 15

Standard 011 (Neb.) stock dividend___ e50 May 8 Apr. 7 to MaY 6
Steel Company of Canada, ord. (quar.). 1% May 1 Holders of Tee Apr. 8

Preference (quar.) 1% May 1 Holders of rec. Apr. 8
Sterling 011 & Development '10e. Apr. t 'Holders of rec. Mar. 25
Extra 10c. Apr. f 'Holders of rec. Mar . 25

Stromberg Carouretor (quar.) 51.50 Apr. 1 Holders of rec. Star. 15a
Sullivan Machinery (quar.) 81 Apr. 1; Apr. I to Apr. 13
Superheater Company (quar.) 51.50 Apr. 1 Holders of rec. Apr. Se
Telautograph Co., common 30e. May 1 Holders of rec. Apr. 15

Preferred (quar )  1% Apr. 11 Holders of rec. Mar. 31a
Taxon Oil & Land (guar.) •50. Apr. 2 Holders of rec. Apr. 14
Extra *15c. Apr. 2 'Holders 01 MC. Apr. 14

Thompson (J.R.) Co., corn. (monthly) 30e. May I Holders of rec. Apr. 230
Common (monthly) 30c. June 1 Holders of rec. May 230

Tobacco Products Corp., corn. (guar.).- 1% Apr. 15 Holders of rec. Apr. la
Tononah Mtning (guar.) 714e. Apr. 21 Apr. 1 to Apr. 7
Tuckett Tobacco, corn. (quar.) 1 Apr. 15 Holders of rec. Mar. 31

Preferred (quar.) 1% Apr. 15 Holders of rec. Mar. 31
Union Storage (OUar.) 6214e. May 10 May 2
United Alloy Steel, corn. (quar.) 50c. Apr. 10 Holders of rec. Mar. 270
United Drug, corn (quar.) $2 June 1 Holders of rec. May lba

First preferred (guar.) 1% May 1 Holders of rec. Apr. 15a
United Equities Corp al Apr. 15 Holders of rec. Apr. 1
United Paperboard, common (quar.)._ 50c. Apr. 15 Holders of rec. Apr. la
United Profit Sharing, preferred 5 Apr. 30 Holders of rec. Mar. 31a
United Shoe Machinery, corn. (guar.)._ 62He.Apr. 5 Holders of rec. Mar. 16
Preferred (quar.) 374c.Apr. 5 Holders of rec. Mar. 16

United Verde Extension Mining (quar.)_ 75c. May 1 Holders of rec. Apr. 60
U. S. Can, common (quar.) 75e. Apr. 15 Holders of rec. Mar. 31

Preferred (quar.) 1( Apr. 15 Holders of rec. Mar. 31
U.S. Cast Iron Pipe & Fdy., corn. (qu.). 234 June lb Holders of rec. June la
Common (guar.) 234 Sept. 15 Holders of rec. Sept. la
Common (quar.) 234 Dec. 15 Holders of rec. Dec. la
Preferred (quar.) 1% June 15 Holders of fee. June la
Preferred (quar.) 1% Sept. 15 Holders of rec. Sept. la
Preferred (quar.) 1st Dee. 15 Holders of rec. Dec. la

U.S. Industrial Alcohol, pref. (quar.)... 1% Apr. 15 Holders of rec. Mar. 31a
U.S. Radiator, new corn. (qu.) (NO. 1) _ 35c. Apr. 15 Apr. 1 to Apr. 15

Preferred (quar.) 11,1 Apr. 15 Apr. 1 to Apr. 15
Fivaudou (V.), Inc., pref. (quart $1.95 May 1 Holders of rec. Apr. 15

Preferred (quar.) 51.75 Aug. 2 Holders of ree. July 15
Preferred (quer.) $1.75 Nov. 1 Holders of rec. Oct. 15

Vulcan DetinnIng pref. & pref. A (qu.).
Preferred (account accum. dividends).

1j
82

Apr. 20
Apr. 20

Holders of rec. Apr. 15a
Holders of rec. Apr. 15aWarner (Chas.) Co. of 

Del.. 
coin. (qu.). 50c. Apr. 12 Holders of rec. Mar. 31aFirst & second preferred (quar.) 1N Apr. 22 Holders of rec. Mar. 31West Coast Oil (quar.) •81.50 Apr. 5'Holders of rec. Mar. 22Extra *S5 Apr. 5'Holders of rec. Mar. 22Westinghouse Air Brake (quar.) $1.50 Apr. 30 Apr. 1 to Apr. 13Extra 25c. Apr. 30 Apr. 1 to Apr. 13

Westinghouse Elec. & Mfg., com.(quar.) SI Apr. 30 Holders of rec. Mar. MaPreferred (quar.) $1 Apr. 15 Holders of rec. Mar. 31aWhite Eagle 011 & Ref. (quar.)_ 50c. Apr, 20 Holders of ree. Mar. 310White Motor (payable in stock) (20 Apr. 10 Holders of rec. Mar.f25Wrigley (Wm.) Jr. & Co. (monthly).__ 25e. May 1 Holders of rec. Apr. 200Monthly Monthly 25e. June 1 Holders of rec. May 200Monthly 25e. July 1 Holders of ree. June 190

• From unofficial sources. •The New York Stock Exchange has ruled that stockwill not be quoted ex-dividend on this date and not until further notice. *TheNew York Curb Market Association has ruled that stock will not be quoted exdividend on this date and not until further notice.
• Payable either in cash or in Class A stock at rate of one-fiftieth of a share ateption of holder.
a Transfer books not closed for this dividend. d Correction. e Payable in stock

I Payable in common stock. g Payable in scrip. h On account of accumulateddividends. m Payable in preferred stock. n Payable in Canadian funds.
u Dividends are five-fortieths of a share of new class A common for old class A & B

common and one-fortieth of a share for new class A & 11 common.
• Company has been enjoined from paying more than 4% on pref. stock, and no

dividends on common stock until pref. stock has been retired.
*Pittsburgh Utilities extra common stock dividend is $187,500.

Weekly Returns of New York City Clearing House

Banks and Trust Companies.

The following shows the condition of the New York City
Clearing House members for the week ending Mar. 27. The
figures for the separate banks are the averages of the daily
results. In the case of the grand totals, we also show the
actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS

(Stated se thousands of dollars-that Is, three (000) ciphers omitted)

Week Ending
Mar. 27 1926.

(000 om(tted.)

New
CapitalProfit,.

Nat'l, Dec. 31
State, Nov.14
Tr.Cos Nov.14

Members of Fe
Bank of N. Y. &
Trust Co_.

Bk of Manhat'n
Mech & Met Nat
Bank of America
National City.
Chemical Nat
Am Ex-Pac Nat
Nat Bk of Corn.
Chat Ph NBdel
Hanover Nat...
Corn Exchange
National Park
Bow'y&East Rly
First National
Irving Bk-Col Tr
Continental...
Chase National
Fifth Avenue_
Commonwealth
Garfield Nat'l_
Seaboard Nat'l
Bankers Trust
US Mtge & Tr
Guaranty Trust
Fidelity-InterT,
New York Trust
Farmers L & Ti
Equitable Trust

Total of averages

d. Res. Bank.

4.000
10,000
10,000
6,500
50.000
4,500
7.500

25,000
13.500
5,000
10.000
10,000
3,000
10,000
17.500
1.000

30,000
500
600

1.000
6.000
20.000
3.000
25,000
a4,000
10.000
10,000
23.000

310,.11

$
12.807
14.732
16.134
5.223

65.032
18,050
12.547
40,935
12,571
‘5,505
14.558
23.843
3,071

73,804
13,732
1,161

27,184
2,905
1.089
1,731
9.764

30,391
4.750
21,538
03.110
20,018
18,520
12.852

507,572

Loans.
Discount Cash
Invest- ta
meats, Vault
de.

Average. Average

77,990 511
163,077 2,880
182,254 2,871
78,661 1,784

595,443 5,166
132,646 1,320
152,716 1,994
340,625 959
215,718 2,322
120,628 560
206,306 6.523
159.525 857
51,702 1,278
297.225 612
280,654 2,615

7.881 131
413,401 4.414
25,986 808
15,16 469
17.252 424
118,739 1,19
336.084 812
64,75 745
402.423 1,446
42.47 76
192,299 520
144,842 466
264.987 1,560

Reser v
with
Legal

Deposl-
tortes.

Net Time Bald
Demand De- Mar
Deposits . peals k-

W,.

Average

7,8
18.104
21,744
11,588
62,582
15,269
18.298
37,103
23,537
13,765
24.708
16,137
5.106

25,683
34.908
1,124

52,181
3,207
1.564
2,471
14,86
35,497
8.027
45,123
5,051

21.764
13.991
30,195

I

Average. Average Av'tte

59.136 7,495
131.420 25,708 _
164.090 10,671 54
87,227 4.686

*621.108 75,423 80
115,665 3,247 347
137.767 10.342 4.925
282,813 12,704
167,611 40.592 5,983
103.785
182,884 31.701 

_

122,142 8,214 3:501
35,327 15.521 995

195,099 10,697 4.875
261.442 29,229
6.724 431

*398,912 22.516 988
24.566 _ --
10.843 5:030
17,200 22
113,609 2,748 45
*292.893 47,53 45

58,646 6.216 --
.389,473 54.541 --

38.238 2,9
158.692 25.137 --__

•105,847 25.281 --
.290,435 29,369 ----

5.101,462 46,002

Totals, actual condition
Totals, actual condition
Totals, actual co ndltion
State Banks Not Me
Greenwich Bank 1.000
State Bank._ _ _ 3,500

Total of averages 4.500

Totals, =Mal Condition
Totals, actual condition
Totals, actual co 'diUon
Trust Companies Not
Title Guar & Tr. 10,000
Lawyers Trust. 3.000

Mar.27
Mar.20
M ar .13
mbers
2.594
5,867

8,462
_

Mar.27
Mara')
Mar.13
Membe
17.233
3,204

5,096,494
5.093,534
5.106.347
of Fed'I

23.321
107,786

46,204
47,588
48.341
Res' ve

1,964
4,661

571,486 c4.228,788 508.26222.286

578,697 c4,212.572 512,000122.296
576,924 c4,240.130 490.59222.207
595,777]c4.259.557 504,08522,290
Bank.

2.1171 22,348 1,974
2,4091 38.897 64.540 ----

131.107 6.625

132,182
131,081
131.722

rs of Fed
64,125
24,994

6.664
6,670
6,570

'1 Res y
1,682
911

4.526 61.245 66,514

4,33
4,628
4,67

e Bank
4.31
2,135

62.164 66.551
61,372 66.457
62,092 66.303

39.823 2,209
20,440 1,108

Total of averages 13,000 20,437
- ---

Totals, actual condition Mar 27
Totals, actual co ndltion Mar.20
Totals, actual condition Mar.13

89,119

88.564
90,197
89,970

2,593

2,487
2,542
2,510

6,450

6.524
6.760
6,872

60.263

59.683
61,518
61,792

Grd aggr., aver_ 328,100
Comparison with prey.

Grd agar., cond'n
Comparison with prev.

536,472
week..

5,321,688
-20,729

55,220
-379

582,462
-12.164

4,350.296
-78.216

578.09322.288
+9.265 +113

Gr'd mgr., tier( cond'n
Gr'd aggr., wet cond'n
Gra aggr..
Ord agrr., aa'l cond'n
Ord agar., act'! eend'n
Gr'd aggr.. eel cond'n

Mar.2(
week..

5,317,240
+2,428

55.355
1,445

589,559 4,334.419 581,951 22,296
+1,247 -28.601 +15590 +29

588,312 4,363,020 566.361 22.287
107.32A 4.383.441 473.71722.290
497.877 4.408 815 560.439 22,324
592.850 4,448,2711 558.775 22.313
05.249 4.408,035 567.24723.071
594.406 4,403,800568,656,22,964

Mar.20 5,314,812 56,800
Mar.13 5,328.039 57.421
Mar. 65,325,463 58,030
Feb. 27 5.398,595 .57.329
Feb. 20 5.365.164 '57,644
Feb. 13 5,336.415 61,108

Note.-U. S. dep sits deducted fr m net demand dep sits in the general t tale
above were as follows: Average total Mar. 27. $49,418.000. Actual totals Mar. 27
$44.447,000; Mar. 20, 557,424.000; Mar. 13, 544,537,000; Mar. 6, 844.537.000
Feb. 27, 543,786,000. Bills payable, rediscounts, acceptances and other liabilities.
average for week Mar. 27, 5638,117,000; Mar. 20. 5615.595,000; Mar. 13. S634,677,-
000; Mar. 6, 8678.377.000: Feb. 27. 5681,657.000. Actual totals Mar. 27, $656.-
190,000; Mar. 20, 5650,916,000: Mar. 13, 5656,899,000; Mar. 6, $659,777,000;
Feb. 27, 8689,477,000.
5 Includes deposits in foreign branches not included in total footings as follows:

National City Bank, $167,730,000: Chase National Bank. $12,232,000; Bankers
Trust Co., 532,116,000; Guaranty Trust Co.. 563.263.000; Farmers' Loan & Trust
Co., $1,491.000; Equitable Trust Co., 561.974.000. Balances carried in banks in
foreign countries as reserve for such deposits were: National CUM Bank, $20,499,000
Chase National Bank, 51,845,000; Bankers Trust Co., $4,487,000; Guaranty Trust;
Co., $4,101,000; Farmers' Loan & Trust Co., $4,491,000: Equitable Trust Co.
86,696,000.
a As of March 1 1926. 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.

Cash
Reserve

in Vault.

Reserve
en

Depositaries

Averages.

Total
Reserve.

Reserve
Reguired.

therplam
Raters,.

Members Federal
Reserve Bank..

State banks • 
Trust companies....

Total Mar.27- -
Total Mar. 20...-
Total Mar. 13 _ _
Total Mar 6_ _ -

6.625,000
2,593,000

$
571,486,000

4,52(1,000
6.450,000

571.486,000
11.151.000
9,043.000

564,990.300
11,024,100
9.039,450

6.495,700
126,900
3,550

9,218.000
9,112,000
9.102.000
9.220.000

582,462,000
594,626.000
583,498,000
595,687.000

591.680,000
603,738,000
.192.600.000
604.907.000

585,053,850
595.005.720
588.278.090
596.274,400

6,626,150
8.732.280
4.321.910
8.632.600

• Not members of Federal Reserve Bank.
is 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 Reserve Bank
Includes also amount in reserve required on net time deposits. which was as follow=
Mar. 27, 515.247,860: Mar. 20, $14,973,810; Mar. 13, $14,816.130; Mar. 6, $14,-
695.110; Feb. 27, 514,899,740.
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Actual Figures.

Cash
Reserve
OS Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve Bank..   578,697.000 578,697,000 562,994,360 15,702,640

State banks* 6,664,000 4,338,000 11,002,000 11.189,520 -187,520
Trust companies'__ 2,487,000 6,524,000 9,011,000 8,952.450 58,550

Total Mar. 27_  9,151,000 589,559.000 598.710.000 583,136,330 15,573,670
Total Mar. 20___ - 9.212,000 588.312.000 597,524,000 586,389,320 11,134,680
Total Mar. 13_ __ _ 9,080,000 607,326,000 616,406,000 589,310,320 27,095,680
Total Mar. 6 9.142 000 592,144.160 14.874,840

• 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 ease of members of the Federal Reserve Bank in-
cludes also amount of reserve required on net time deposits, which was as follows:
Mar. 27, $15,360,000; Mar. 20, $14,897,760; Mar. 13, 9515.122,550; Mar. 6, $14,-
728170; Feb. 27. 514,682,030.

March 27.
Loans and investments 51,206,772,200
Gold  4.417,200
Currency notes  22,673,400
Deposits with Federal Reserve Bank of New York 102,923,500
Time deposits  1,262,683.700
Deposits eliminating amounts due from reserve de-

positaries and from other banks and trust cora-
Panies in N.Y. City, exchange & U.S. deposits_ 1,189,418,200 Dec. 6,476,10'

Reserve on deposits  170,771,800 Dec. 619,700
Percentage of reserve, 19.9%.

State Banks and Trust Companies Not in Clearing
House.-The State Banking Department reports weekly
figures showing the condition of State banks and trust com-
panies in New York City not in the Clearing House as follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by State Banking Department.)
Differences from
Previous Week.
Dec. 810,074,100
Dec. 145,400
Dec. 917,000
Inc. 2.793,400
Dec. 10,047,100

RESERVE.
State Banks--

Cash in vault 537,936,200 16.39%
Deposits in banks and trust cos 11,079,000 4.78%

-Trust Companies-
592.077,900 14.73%
29,678,700 4.75%

Total 549.015,200 21.17% 8121,756.600 1918%
• Includes deposits with the Federal Reserve Bank of New York, which for the

State banks and trust companies combined on March 27 was 8102.923,500.

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.

110(1A8 and
Investments

Demand
Deposits.

*Total Casts
in Vaults.

Reserve in
Depositaries.

Week Ended- $ $ 8 $
Nov.28 6.522.283,800 5,625,087,400 88.401,000 734,901,500
Dee. 5 6.504.882,200 5.615,024,900 88.462,600 738,833,300
Dec. 12 8,498,683,600 5,602.113,700 91.125.200 732.709,200
Duo. 19 6,539,445.800 5,638.893.200 98,884,300 746,673.400
Dec. 28 6,584,447.000 5.619.923.800 105,692,300 734118.200
Ian. 2 6,688,745,000 5.740,772,300 99,811.300 764,938.500
Ian. 9 8,713,047,300 5,770.909,300 95.988.600 764.899,000
Ian. 16 6,614,199.500 5,711.092.600 90,893.800 762.604.500
Ian. 23 6.557,007.300 5,657,830.000 87,033.900 746,110,700
Ian. 30 6.538,928,200 5,628,105,200 87,174.800 732,989,600
Feb. 6 6.583.367.000 5.669,834.300 84,220.500 740,775.600
Feb. 13 6,551.072.500 5,617,024,100 89,198.200 732,243,100
Feb. 20 8,539,198,100 5,572,396,500 85.608.600 732.631.000
Feb. 27 8,538,928,200 5,628,105,200 87,174,800 732,989,600
Mar. 8 6,574.532.600 6,621,468,900 84.322,400 744,749,500
Mar. 13 6,501,882,000 5,562,180,300 85,376,300 726.793.200
Mar. 20 6,559,263,300 5,624,406,300 83.752,000 737,864,500
Mar. 27 8,528,460,200 5,539,714,200 82.310,600 726,143,200

New York City Non-Member Banks and Trust Com-
panies.The following are the returns to the Clearing
House by clearing non-member institutions and which are not
included in the "Clearing House Returns" in the foregoing:

SWORN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING

HOUSE

(Mated is thousands of dollars-that is. three ciphers 10001 ontisted.)

•
CLEARING

810N-MEMBERS.

Week Ending
Mar. 27 1926.

Capital.
Net

Profits.

Loons.
Die-

counts,
Invest-
meats,
&C.

Cash
in

Vault.

Reserve
With
Legal

Deposi-
WWI.

Net
Demand
Deposits.

Net
Time

Deposits.

Members of Average Average Average Average Average
Veal Res've Bank $ 8 8 $ $ g
Brace Nat Bank__ _ 1,111 1,858 13,078 55 1,07, 7,089 3.876

Total 1.121 1.856 13,078 55 1,075 7,08 3,876
State Banks.

Vot Members of the
Federal Reserve Bank
Bank of Wash. Ilts_ 21 604 9,014 76 339 6,211 2,731
3olonial Bank 1,20' 2,787 33,000 3,217 1,512 26,28 5,062

Total 1,411 3.392 42,014 3,977 1.851 32,49 7,793
Trust Company
Vol Member of the
Federal Reserve Bank
Kea Tr. Bayonne_ 500 589 9,489 356 164 3,273 6,044

Total 600 589 9,489 356 164 3,273 6,044

3rand aggregate_ _ _ 2.900 5,838 64,581 4,388 3,090 a42.861 17,713
MmParlson with prev. week  1-1,150 4-49 --102 --353 4-4

Jed 84ur.. Mar.20 2,900 5.838 63,431 4,339 3,192 043,214 17,709
3rd agar.. Mar.13 2,900 5,838 62.478 4.502 3,348 a43,639 17.861
led aggr.. Mar. 6
Ir'd scar.. Feb. 27

2,90 5.838

01

2.900 5,838
61,555
81.663

4,407 3,125 243,120
4.539 3.002 a42,730

17.467
17.361

• United States deposits deducted. 8179,000.
•411, nayahle red ,counts. acceptances and other lialghtle.. 32,834.000.
Itteessreserve. $12,710 increase.

Boston Clearing House Weekly Returns.-In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

March 31
1926.

Changes from
previous week.

Mar. 24
1926.

Mar.17
1926.

a a $ $
Capital 68,000,000 Unchanged 68,800,000 68,000,000
Surplus and profits 89,058.000 Unchanged 89.058,000 89,058,000
Loans. disc'ts & investments- 1031479000 Dec. 6,330,000 1037809000 1029116000
Individual deposits 656,629,000 Dec. 4,445,000 661,074,000 676,994,000
Due to banks 135.323,000 Dec. 1,888,000 137,211,000 143,781,000
Time deposits 214,873.000 Dec. 2,166.000 217,039,000 218,583,000
United States deposits 46,900.000 Dec. 8.922,000 55,822,000 36,955,000
Exchanges for Clearing House 31,834,000 Inc. 5,709,000 26,125,000 30,971,000
Due from other banks 78,760,000 Dec. 2,915.000 79.675,000 81,804,000
Reserve in legal depositaries,, 76,947,000 Dec. 1,191,000 78,138,000 80,359,000
Cash in bank 10,031.000 Dec. 61,000 10.092.000 10,180,000
Reserve excess in F.R. Bk.... _ 481.000 Dec. 108.000 589.00 1.013.000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Mar. 27, 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 apart of legal reserve. For trust companies not mem-
bers of the Federal Reserve System the reserve required is
10% on demand deposits and includes "Reserve with legal
depositaries" and "Cash in vaults."

Two Ciphers (00)
omitted.

Week Ended March 27 1926.
Mar. 20
1926.

Mar. 13
1926.Members of

F.R.System
Trust

Companies
1925
Total.

Capital 842,275,0 85,000,0 547,275.0 547,275,0 $47,275.0
Surplus and profits 129,436,0 17,137,0 146,573,0 146,573,0 146,573,0
Loans, dIsc'ts & investm'ts 860,298,0 50,270,0 910,568,0 918,361,0 890,628,0
Exchanges for Clear.House 35,405,0 449,0 35,854,0 44,710,0 32,751.0
Due from banks 106,985.0 15,0 107,000 0 119,443,0 107.556,0
Bank deposits 135,464,0 817.0 136,281,0 143.281,0 141,749,0
Individual deposits 584,009,0 31,498,0 615,507,0 635,309.0 610,565,0
Time deposits 123,289,0 2,158,0 125,447,0 123,497,0 121,270,0
Total deposits 842.762,0 34,473,0 877,235,0 902,087.0 873,584,0
Res've with legal dopes-..... 4,324,0 4,324,0 3,570.0 3,999,0
Reserve with F. R. Bank 62,631,0 62,631,0 64,505,0 62,880.0
Cash in vault • 9,989,0 1,523,0 11,512,0 11,535,0 11,611,0
Total reserve & cash held 72,820,0 5,847,0 78,487,0 79,610,0 78,490.0
Reserve required 63,561,0 4,884,0 68,445,0 70.225,0 88,281,0
Excess res. & rash In vault _ 9,059.0 963.0 10.022,0 9.385.0 10,209,0

• 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. 31 1926 in
comparison with the previous week and the corresponding
date last year:

RISOUTC88-
Mar. 31 1926. Mar. 24 1926. Apr. 1 1925.

Gold with Federal Reserve Agent _ . 344,020,000 344,113,000 361,704,008
Gold redemp. fund with U. B Treasury. 11,532,000 13,014,000 9,524,000

Gold held exclusively asst. F. R. notes 355,552,000 357.127,000 371,228,000
Gold settlement fund with F. R. Board 318.650,000 295,730,000 221,303,000
Gold and gold certificates held by bank__ 332,122.000 342,393,000 317,460,000

Total gold reserves  1,006,324,000 995,250,000 909,991,000
Reserves other than gold 43,675.000 43,826,000 31,190,000

Total reserves 1,049.999,000 1,039,076.000 941,181,000
Non-reserve cash 22,910,000 24,789,000 13,497,000
Bills discounted-
Secured by U S. Govt. obligations- 100,987,000 110,651,000 58,891,000
Other bills discounted 48,738,000 37,015.000 40,186,000

Total bills discounted  149,725,000• 147,866,000 99,077,000
Bills bought ID open market 63,620,000 62,821,000 73,197,000
U. S. Government securities-
Bonds 4,044.000 2,547,000 12,461,000
Treasury notes 29.123,000 29,242.000 89,497,000
Certificates of indebtedness . . . .... 21,298,000 22,300,000 7,011,000

Total U. S. Governmen I securities_. 54,465,000 54.089,000 108,969,000
Foreign loans on gold . 2,329,000 2,192.000 3,055,000

Total bills and securities (See Note)_-- 270,139,000 266,768,000 284,298,000

Due from foreign banks (See Note).- 643.000 643,000 639,000
Uncollected items 141,915,000 143,128.000 141,884,000
Bank premises 16,701,000 18.666.000 16.497,000
All other resources 3,202,000 2.910,000 4,764,000

Total resources 1,505.509,000 1,493,980,000 1,402,760,000

Liablitnea-
Fed'l Reserve notes in actual circulation- 371,983.000 369.886.000 357,560,000
Deposits-Member bank, reserve stet- 902,077,000 886.287.000 807,154,000
Government 6,097,000 7.821.000 5,589,000
Foreign bank (See Note) 804,000 3.825.000 6,033,000
Other deposits 7,082,000 7,931,000 8,452,000

Total deposits 916,060,000 905,864.000 827,228,000
Deferred availability Items 120,743.000 121,519,000 124,974,000
Capital paid in 33,903,000 33,888,000 31,315,000
Surplus 59,964,000 59,964,000 58,749,000
All other liabilities 2,856.000 2,859,000 2,934,000

Totalllablllties.. 1 505,509,000 1,493,980,000 1,402,760,000

Ratio of total reserves to deposit and
Fedi Res've note liabilities combined_ 81.5% 81.4% 79.4%

Contingent liability on bills purchased
for foreign correspondents_ __  16,508,000 18,383,000 14,611,000

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
(Motions 13 and 14 of the Federal Reserve Art 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, April 1, and showing the conditionof the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the systemas 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 andReserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for thelatest week appears on page 1848, 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. 31, 1926.

Mar. 31 1926. Mar. 24 1926. Mar. 17 1926 Mar. 101926. Mar. 3 1926 Feb. 24 1926. Feb. 17 1926. Feb. 10 1926. Apr. 1 1925.
RESOURCES. S 6 S S $ $ $ $ $Gold with Federal Reserve agents 1,361,723,000 1,404,307,000 1,432,402,000 1,408,708.000 1,383,170,000 1,406,149,000 1,397,967,000 1,433.149,000 1,588,385,000Gold redemption fund with U. S. Treas.. 48,754,000 58,036,000 58,431.000 50,406,000 50.723,000 46,334,000 45,009,000 51,702,000 51,957,000

Gold held exclusively agst. F. R. notes 1,410,477,000 1.462,393.000 1,490,833,000 1,459,114,000 1,433,893,000 1,452,483.000 1.442,976.000 1.484,851.000 1,640,342,000Gold settlement fund with F. R. Board 751,935,000 713,203,000 688,599.000 692,997,000 688,567,000 674,072,000 668,126.000 650,384,000 615,292,000Gold and gold certificates held by banks_ 604,461,000 613,885,000 631,833,000 647,047.000 642,324,000 640,048,000 658,194,000 659.638.000 590,300,000
Total gold reserves 2,766,873,000 2,794,481,000 2,811,265,000 2,799.158,000 2,764.784.000 2,766,603.000 2,789,296.000 2,794,873.000 3,845,934,000Reserves other than gold 152,973,000 155.295,000 153,392,000 151,682.000 148,754,000 149,907.000 150,860,000 144.422,000 136,747,000
Total reserves 2,919,846,000 2,949,776.000 2,964.657,000 2,950.840.000 2,913,538,000 2,916,510,000 2,940,156,000 2,939.295,000 2,982,681,000Non-reserve cash 62,078,000 66,102,000 66,786,000 68,998,000 65.296.000 66,298,000 69.032,000 64,425,000 51,673,000Bills discounted:
Secured by U. S. Govt. obligations... 311,487.000 340,564,000 260,479,000 263,904.000 319.423,000 311,570.000 315.972,000 310.096.000 204,186,000Other bills discounted 320,904,000 276,983.000 220,136,000 238,521,000 263,791.000 228,513,000 222.386.000 223,276,000 195,739,000
Total bills discounted 632,391,000 617,547,000 480,615,000 502,425,000 583,214,000 540,083,000 538.358,000 533.372.000 399,925,000Bills bought in open market 249,633,000 252,228,000 257,138,000 284,520,000 286,607,000 304.128,000 301,641,000 300,519,000 316,378,000U. S. Government securities:
Bonds 70,054,000 63,877,000 63,831,000 60,437,000 60,285,000 60.213.000 59,978.000 59.639.000 81,942,000Treasury notes 131,644,000 121,308,000 75,418,000 187,335,000 171,432,000 174,954,000 169,863,000 168.673,000 245,970,000Certificates of indebtedness 128,139.000 123,016,000 213,328,000 111,894,000 94,041,000 95,418,000 104,605,000 104,842,000 29,922,000
Total U. S. Government securities 329,837,000 308,201,000 352,577,000 359,666,000 325,758,000 330,585,000 334,446,000 333,154.000 357,834,000Other securities (see 510(e) 5,185,000 3,810,000 3,610,000 3,150.000 3,150.000 3,150.000 3,150,000 3,150,000 1,902,000Foreign loans on gold 3,491,000 8.010.000 7,700,000 8,798.000 8,700,000 7,100,000 7.000.000 7.299.000 10,500,000
Total bills and securities (see noun_  1,235,637,000 1.189,796,000 1,101,640,000 1,158.559,000 1,207,429,000 1,185,046,000 1,184,595,000 1,177.494,000 1,086,539,000Due from foreign banks (see nee) 643.000 643,000 712.000 737,000 749,000 780,000 725,000 660.000 639,000Uncollected items 620,294,000 635,857.000 831,669,000 628.454,000 711,125,000 *697.429,000 759,089,000 613,554.000 607,198,000Bank premises 59.441,000 59,406,000 59,406,000 59,406,000 59.368,000 69,368,000 59,368.000 69.366.000 58,863.0006.11 other resources 14,759,000 14,732.000 14,134,000 17,775,000 16,918,000 17,008,000 16.786,000 16.893.000 20,014,000
Total resources 4,902,598,000 4,916,312,000 5,039,004,000 4,884,769,000 4.974,423,000 *4942439,000 5.029.751,000 4.871.687.000 4,807,607.000LIABILITIES,

F. R. notes in actual circulation 1.656,482,000 1,658,996,000 1,659,210.000 1.671,754.000 1,675,354.000 1.679,362.000 1,661.143.000 1,667,844.000 1,709,670,000
Deposits—
Member banks—reserve account 2,215,243,000 2,218,007.000 2,230.232,000 2,209,698.000 2,224,329,000 2,202,879,000 2,262,258,000 2,239.050,000 2,132,779,000Government  85,813,000 68,892,000 7,039,000 48,554,000 62.472,000 36,670.000 39,929,000 29,151,000 34.377,000Foreign bank (see note) 5,399,000 8,420.000 5,971,000 4,784,000 6.160,000 5,450,000 6,851.000 9,252.000 7,619,000Other deposits 16.897,000 18,313,000 21,305,000 18,253,000 19,322,000 17.232.000 17,480,000 18,648,000 20,882,000
Total deposits 2,323,352,000 2,313.632,000 2,264,647,000 2,281,289,000 2,302,283,000 2,262,231.000 2.326.518,000 2.296,101,000 2,195,657,000Deferred availability items 567,379,000 588,910,000 761,108,000 577,943.000 644,103,000 648.557,000 690.866,000 556.961.000 558,250,000Capital paid in 120,427,000 120,404.000 120.394,000 119.993,000 119.721.000 •119.316.000 118.934,000 118,411.000 114,492.000lurplus 220,310,000 220,310,000 220,310,000 220,310,000 220,310,000 220,310.000 220,310.000 220,310.000 217.837.000other liabilities 14,148,000 14,060,000 13,335,000 13,480.000 12,652,000 .12,663,000 11.980.000 12,060,000 11,701,000
I otal liabilities 

natio of gold reserves to deposits and
4,002,598,000 4.916.312,000 5,039.004,000 4,884.769.000 4,974.423,000 *4942439,000 5.029,751,000 4.871.687,000 4.807,607,000

F. It. note liabilities combined 69.5% 70.3% 71.6% 70.8% 69.5% 70.1% 69.9% 70.3%Ratio of total reserves to deposit andF. R. note liabilities combined 73.4% 74.3% 75.6% 74.6% 73.2% 74.0% 73.7% 74.2% 76.4%Contingent liability on bills purchasedfor foreign correspondents 69,161,000 71,016,000 78,975,000 83.009.000 82.408,000 82.168,000 82.666.000 84.656,000 50,384,009
Distribution by Maturities— $ $ $ $ i $ $ $ $1-15 days bills bought in open market. 117.659,000 110,540,000 96,085,000 111,474,000 110,558.000 122,574.000 113.254,000 104,685,000 97,244.0001-15 days bills discounted 473,606,000 486,050,000 364,185,000 390,088.000 465,043,000 440,813.000 430.065,000 424,195.000 296,809,0001-15 days U. S. certif. of indebtedness_ 10,000 2,884,000 99,013,000 48,000 18.000 74,000 80,000 21,000 2,817.0001-15 days municipal warrants 

2,00010-30 days bills bought In open market_ 62.635,000 61,546,000 70,533.000 66,139,000 55,568,000 59.878,000 68,537,000 72,459.000 57,817,00016-30 days bills discounted 37,181,000 31,386.000 30,957,000 29,551,000 28.917,000 25,324,000 29,362.000 32.047.000 24,682,00016-30 days U. S. certif. of indebtedness
1,505.000  16-30 days municipal warrants 

31-60 days bills bought in open market 52.287,000 52,619,000 57,847,000 72,552.000 84,340,000 87,880.000 83.832.000 81,930.000 92,273,00031-60 days bills discounted 65,230,000 51.259,000 43,340,000 43,601,000 47.588,000 42,022,000 42,991,000 42,821,000 38,264,00031 60 days U. 8. certif. of indebtedness
81-60 days municipal warrants 
61-90 days bills bought In open market 23,327,000 22,744.000 28,574,000 29,571,000 31.508,000 29,952,000 32,343,000 36,847.000 60,980.00061-90 days bills discounted 41,310,000 35,345.000 29,539.000 27,087,000 30,700,000 22,463,000 26.649,000 25.469,000 25,616,00061-90 days U. S. certif. of indebtedness_ 59,418,000 25,203,000 24,988,000  61-90 days municipal warrants 
Over 90 days bills bought in open market 3.725.000 4.779,000 4,099,000 4,784,000 4,633.000 3,844,000 3,675,000 4,598.000 8,064,000Over 90 days bills discounted 15,055,000 13.507,000 12,544,000 11,098,000 10,068,000 9,461,000 9,291,000 8,840,000 14,554,000Over 90 days certif, of indebtedness__  68.711.000 94.929.000 89,327,000 111,846,000 94,023.000 93.839.000 104,525.000 104,821,000 27,105,000Over 90 days municipal warrants 

F. R. notes received from Comptroller.. 2.809,809,0002,807,701,000 2,819,409.000 2.826,107.000 2,839,467,000 2,845,899,000 2,850,750,000 2,860.336,0003.005,024,000F. R. notes held by F. R. Agent 843,106,000 827,637,000 829,901,000 825.142,000 833,374.000 834,530,000 846,950,000 851.949.000 985,061,000Issued to Federal Reserve Banks se-- 1,966.703,000 1,980.064,000 1,989,508,000 2.000.965.000 2.006.093,000 2,011,369,000 2,003.800,000 2.008,387.000 2,019,963,000Row Secured—
By gold and gold certificates 311,743,000 310,498,000 310,748,000 310,846,000 310,846,000 311,246,000 311,245,000 310.000,000 274,916,000Gold redemption fund 104,805.000 105.606,000 102,162,000 107.962,000 104,140,000 100,489,000 102,647.000 114,853,000 109,526,000Gold fund—Federal Reserve Board 945,175,000 988,203.000 1,019.492,000 989,900,000 968,184.000 994,414,000 984,075,000 1,008,296,000 1,203,943,000By eligible paper 838,769,000 827.811.000 704,667,000 754.218.000 835.592,000 802.364,000 797.417.000 791,025,000 677,562,000Total  2.200.492.000 2,232.118.0002 137 Mg Ann. 1112 02A non 2 216.702.0(10 2.208.513.000  2.195.384.000 2.224 174 non 21ao oa7 neeNOTE—Beginning with the statement of Oct. 7 1925 two new items were added in order to show separately the amount of balances held abroad and amounts due
So foreign correspondents. In addition, the caption, "All other earning assets", now made up of Federal Intermediate Credit Bank debentures, has been ehanged to
"Other securities," and the caption. "Total earning assets" to "Total bills and securities." The latter term has been adopted as a more accurate description of the total
ef 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. 31. 1926.Two cipher, min entlest'—' —'Federal Reserve Bank of-- Boston. New YOrk. Phila. Cleveland Richmond Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas. San Fran Total.RESOURCES. s $ 3 $ $ $ $ $ $ $ $ $ $
Gold with Federal Reserve Agents 98,828,0 344,020,0 116,464,0 170,427,0 47,151,0 122,016.0 129,389,0 14,092,0 62,726,0 49,323,0 28,231,0 179,056,0 1,361,723.0
Gold recrn fund with U. S. Treas. 9,967,0 11,532,0 5,865,0 1,849,0 2,484,0 3,132,0 4,480,0 859,0 1,179,0 2,783,0 1,533,0 3,091.0 48,764,0Gold held excl. age. YR. notes 108.795,0 355,552,0 122.329,0 172,276,0 49.635.0 125,148,0 133.869,0 14,951,0 63.905,0 52,106,0 29,764,0 182,147,0 1,410,477,0
Goidsettlet fund with F.R.Board 55,848,0 318,650.0 65,951.0 55.304,0 33,202,0 32,050,0 86,404,0 6,102,0 20,023,0 28,616,0 16,596,0 33.190,0 751,935,0
Gold and gold certificates 39,684,0

—
332,122,0 22,471,0 51.165,0 5,081,0 3,834,0 69,665,0 17,957,0 7,176,0 5.924,0 10,343,0 39,039,0 604,461,0Total gold reserves 204,327,0 1,006,324,0 210,751,0 278,745,0 87,918,0 161,032,0 289,938,0 39.010,0 91,104,0 86.645.0 56,703,0 254.376,0 2,766,873.0

Reserves other than gold 18,205,0 43,675,0 3.824,0 8,135,0 8.344,0 8,177,0 20,081,0 20,772,0 3,012,0 4,985,0 5,774,0 7,989,0 152,973,0Total reserves 222,532,0 1,049,999.0 214,575,0 286,880,0 96,262,0 169,209,0 310,019,0 59,782,0 94,116,0 91,630,0 62,477,0 262,365,0 2,919,846,0
No0b-reserve cash 
BIM discounted:

4,932,0 22,910,0 1,677,0 3,941,0 4,009,0 3,724,0 7,675,0 3,623,0 1.037,0 2,418,0 2,572,0 3,560,0 62,078,0Bee. by U. B. Govt. obligations 20,190,0 100.987.0 36.718.0 44.439,0 16,118,0 14,288,0 43,280,0 12,154,0 345,0 4,192,0 1,254,0 17,522,0 311,487,0
Other bills discounted 22,580,0 48,738,0 24,658,0 19,744,0 29,269,0 35,703,0 68,451,0 21,463,0 4,511,0 9.889,0 4,394,0 31,504,0 320,904,0Total bills discounted 42,770,0 149,725,0 61,376,0 64.183,0 45,387,0 49,991,0 111,731,0 33.617,0 4,856,0 14,081.0 5,648,0 49,026.0 632,391.0

BIM bought In open market 
U. S. Government securities:

43,664,0 63,620,0 10,851,0 21,023,0 10,443,0 10.807,0 28,766,0 9,183,0 8,083,0 12,074,0 9,552,0 21,587,0 249,633,0Bonds.. 753,0 4,044,0 788,0 8,686,0 1,476.0 1,531,0 21,155,0 3,199,0 8,048,0 9,482,0 9,125,0 1,787,0 70,064,0
Treasury notes 1,402,0 29,123,0 1,176,0 15,075,0 2,636.0 7,114,0 14,132,0 10,335,0 5.139,0 12,552,0 12,326,0 20,634,0 131,644,0
Certideatee Of indebtedness_ 5,611,0 21,298,0 17,131,0 6,468,0 1,760,0 7,985,0 9,921,0 12,009,0 3,748,0 10,929,0 9,090,0 22,189,0 128,139,0Total U.S. Govt. securities 7,766,0 54,465,0 19,095,0 30.229,0 5,872.0 16.630.0 45,208,0 25,543,0 16,935.0 32,963.0 30,541.0 44,590,0 329.837,0
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RESOURCES (Concluded)-
Two Ciphers (00) omitted. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis Minneap.Kan. City Dallas. San Fran Total.

Other securities 
$ $ $
  4,625,0

S $ $
560.0

$ 3 $ 3 $ S $
5,185,0

Foreign loans on gold 646,0 2,329.0 808,0 910,0 451,0 340,0 1,165,0 366,0 272,0 331.0 287,0 586,0 8,491,0

Total bills and securities 94,846,0 270,139,0 96,755,0 116,345,0 62,153,0 78,328,0 186,870,0 68,709,0 30,146,0 59,449,0 46,028,0 115,769,0 1,225,537,0

Due from foreign banks 643,0 643,0

Uncollected items 55,447,0 141,915,0 57,405,0 54,226,0 55,891.0 34,291.0 79,787,0 32,953,0 11,938,0 38,620.0 22,898,0 34,923,0 620,294,0

Bank premises 4,068,0 16,701,0 1,505,0 7,409,0 2,364,0 2,761,0 7,933,0 4,111,0 2,943,0 4,636,0 1,793,0 3,217,0 59,441,0

All other resources 127,0 3,202,0 338,0 855,0 331,0 1.048,0 1,919,0 412,0 2,385,0 478,0 383,0 3,281,0 14,759,0

Total resources 381,952,0 1,505,509,0 372,255,0 469,656,0 221,010,0 289,361,0 594,203,0 169,590,0 142,565,0 197,231,0 136,151,0 423,115,0 4,902,598,0

LIABILITIES.
F. R. not In actual circulation_ 152,740,0 371,983,0 149,659,0 201,458,0 75,985,0 160,147,0 162,028,0 36,723,0 63,825,0 63,100,0 36,592,0 182,242,0 1,656,482,0

Deposits:
Member bank-reserve acc't 137,740.0 902,077,0 128,886,0 170,688,0 66,818,0 73,011,0 304,347,0 78,960.0 50,445,0 85,440,0 56,557.0 160.274.0 2.215,243,0

Government 9,603,0 6.097,0 6,141,0 8,998,0 5,644,0 11,702.0 7,356.0 5,102,0 4,936,0 2,443,0 5,242,0 12,549.0 85,813.0

Foreign bank 481,0 804,0 601,0 677,0 335,0 253,0 867,0 272,0 203,0 247.0 222,0 437,0 5,399,0

Other deposits 82,0 7,082,0 64,0 825,0 70.0 78,0 988,0 770,0 167,0 200,0 72,0 6,501,0 16,897.0

Total deposits 147.906,0 916,060,0 135,692,0 181,188,0 72,867,0 85,044,0 313,556,0 85,104,0 55,751.0 88.330,0 62.093,0 179,761,0 2,323.352,0

Deferred avallability Items 54.837,0 120,743,0 53,954,0 49,417,0 53,318,0 29,850,0 69,328,0 32,253,0 11,383.0 31,918,0 24,986,0 35,892,0 567,879.0

Capital Paid In 8,772,0 33.903,0 11.932,0 13.460,0 6,000,0 4,934,0 16.300,0 5.147,0 3,152,0 4,236,0 4,314.0 8.277,0 120,427.0

Surplus_ 17,020.0 59.964,0 20,464,0 22.894,0 11,919,0 8,700,0 30,613,0 9,570,0 7,501,0 8,979,0 7,615.0 15,071,0 220,310.0

All °Bier liabilltles 677,0 2,856.0 554,0 1.239,0 921,0 686,0 2,378,0 793,0 953,0 668,0 551,0 1,872,0 14,148,0

Total liabilities 381,952,0 1,505,509,0 372,255,0 469,656,0 221,010,0 289,361,0 594,203,0 169,590,0 142,565,0 197,231,0 136,151,0 423,115,0 4,902,598,0

Memoranda.
Reserve ratio (per cent) 74.0 81.5 75.2 75.0 64.7 69.0 65.2 49.1 78.7 60.5 63.3 72.5 73.4

Contingent liability on bills pur-
chased for foreign correspondls 5,512,0 16,508,0 6,890,0 7,760,0 3,844,0 2,901,0 9,636,0 3,119,0 2.321,0 2,828,0 2,538.0 5,004,0 69,161,0

F. R. notes on hand (notes reed
from F. R. Agent less notes In 0 IAI 0,2A n or lion in 0,1 n In nOn n In KIM n IQ Its n A A70 A 2 flOg n A non n KOMI n 20 110 n qIn 991 n

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS 11ARCH 11 1936.

Federal Reserve Await at- Boston. New York. Phila. Cleveland Richmond Atlanta. Chicago. St. Louis. Minneap Nan. City Dallas San Fran. Total.

Moo Ciphers (00) Omitted.) S $ $ $ $ $ $ $ $ S $ $ $

F.R.notes rec'd from Comptroller 217,515,0 740,177,0 212.691,0 274.239,0 117,854.0 225.978,0 410.776,0 65,762,0 85,407.0 117,900,0 56,430,0 285,080,0 2,809,809,0

F.R.notee held by F. R. Agent_ 50,000,0 228,360,0 37,920,0 55,950,0 25,940.0 46,245.0 230,637.0 24,560,0 18,557.0 47.850,0 14.587,0 64,500,0 843,106,0

F.R.notes issued to F.R. Bank 167,515,0 513,817,0 174,771,0 218,289,0 91,914,0 179,733.0 180,139,0 41,202,0 68,850,0 70,050,0 41,843,0 220,580,0 1,966,703.0

Collateral held as security for
F. R. notes Issued to F. R. Bk.:
Gold and gold certFicates___ 35,300,0 186,698,0 800,0 8.780,0 25,655,0 12,977,0   11.095,0 13.212,0   17,226,0   311,743,0

Gold redemption fund 14.528,0 26,322.0 12,275.0 11,647,0 3,996,0 4.039,0 3,745,0 1,797.0 1.514.0 3.463,0 4,005.0 17.474,0 104,805,0

Gold fund-F. R. Board 49.000.0 131.000.0 103,389.0 150,000.0 17,500,0 105.000,0 125,644,0 1,200.0 48,000.0 45,860.0 7.000,0 161.582.0 945,175.0

Eligible paper 86.434,0 190,125,0 62,837,0 83,976,0 52,355,0 58,994,0 140,310,0 41,017,0 12,616.0 25,053.0 14,309,0 69,843,0 838,769,0

Pntal nnllatffirs.1 185 202 0 534.145.0 179.301.0 254.403.0 99.506.0 181.010.0 269.699.0 56.009.0 75.342.0 74.376.0 42.540.0 248.899.0 2.200.492,0

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 dabilities of the 716 member banks from which weekly returns are obtained. These figures are always a week behind

those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement

of Dec. 12 1917. published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures

for the latest week appears in our Department of "Current Events and Discussions," on page 1848
1. Data for all reporting member banks In each Federal Reserve District at close of business Mir. 24 1926. (Three 

ciphers (000) omitted)

Federal Reserve District. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Ran. City Dallas. San Fran. Total.

Number of reporting banks 40 98 54 75 68 36 100 33 24 69 49 66 713

Loans and discounts. gross: $ i 3 $ $ $ $ $ $ $ $ $ $

I3ecured by U. S. Gov't obligations 11,225 54,831 10,748 20,583 4,767 8,073 19,965 12,168 2,531 4,075 3,158 11,202 163,326

Secured by stocks an1 bonds 322.327 2,325.811 390,272 523,357 142,230 99,268 793,115 200,811 64,989 104,468 82,764 274,657 5,324,069

All other loans and discounts 657,005 2,690,845 374,194 770,447 367.589 420,064 1,234,753 317,086 174,849 324,714 226,915 901,428 8,459,889

Total loans and discounts 990,557 5,071,487 775,214 1.314,387 514.586 527,405 2,047,833 530,065 242,369 433,257 312,837 1,187,287 13,947.284

Investments:
U.S. pre-war bonds 9,813 39,845 9,486 33,527 25,194 14,881 21,275 13,157 6,986 8.853 17,439 24.752 225,208

U. S. Liberty bonds 87,244 534,885 46,759 156,385 31,608 14,623 172,018 22,992 28,104 55,415 22,666 137,802 1,310,501

U.S. Treasury bonds 62.177 289,711 53,843 63,938 13,394 22,112 76,278 22,443 20,768 37,416 9,588 79.985 751.653

U.S. Treasury notes 3,695 73,568 8,550 22,971 539 2,011 34.572 5,129 12,514 10,679 3,575 18,537 194.338

U. 5. Treasury certificates 4,299 39,945 3,052 11,065 1.206 4,592 9.390 3,045 4,552 3,307 5,048 12,237 • 101,738

Other bonds. stocks and securities 221,330 1,154,396 249.187 345.660 60,981 52.558 443,087 110,683 43,811 78,255 23,739 208,243 2,991,930

Total Investments 388,558 2,132,348 370,877 633,546 132,922 110,777 756,620 177,449 116.735 193,925 82,055 479,556 5,575,368

Total loans and investments 1.379,115 7,203,835 1,146.091 1,947,933 647,508 638.182 2,804,453 707.514 359.104 627,182 394.892 1,666.843 19,522,652

Reserve balances with F. R. Bank.._ 94,414 778,560 75,051 117,848 41.108 42,980 232,120 46,965 25.970 51,844 30,589 109.119 1,648,568

Cash In vault 20,277 77,350 16,196 31,147 13,819 11,284 48.159 7,357 7,183 12.758 10,400 '20,644 276,574

Net demand deposits 870,023 5.589,955 748,504 983.956 365,611 354,993 1,685.965 411,339 225,393 480,164 275,459 751,306 12,742,668

Time deposits 398,842 1,228,913 219,878 774,372 206,212 217.938 1,038,963 219,693 110,975 149,289 100.337 820,026 5,485,618

Government deposits 47,452 58,306 35,717 35,935 11,333 14,649 26,401 9,899 5,142 10,096 8,824 30,336 294,090

Bills pay. & redisc. with F. It. Bk.:
Secured by U. S. Gov't obligations 2.615 90,849 21,216 31,150 5,214 14,398 37,148 5,953 1,150 7.432 1,545 34,518 253.188

All other 21,663 26,157 10,485 17,226 11,792 23,066 17,865 12,229 535 3,978 2,107 18,522 165,628

Bankers' balances of reporting mem-
ber banks In F. R. Bank cities:
Due to banks 126.569 1,057,603 168.280 44,808 31,808 18,149 363.046 81.633 53,581 89,002 26,597 88,810 2,149,886

rt... n...,... N.nks, 38 331 85 814 05 423 30431 15.468 12.771 143.911 28.070 17,221 37.836 21.153 50,811 547,240

2. Data of reporting member banks in New York City, Chicago, and Co the whole country.

All Reporting Member Banks. Reporting Member Banks in N. Y. cuv. Reporting Member Baal in Chicago.

Mar. 24 1926. Mar. 17 1926. Mar. 25 1925. Mar. 24 1926. Mar. 17 1926 Mar. 25 1925. Mar. 24 1926. Mar. 17 1926 Mar. 25 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 
D. B. Treasury notes 
U. S. Treasury certificates 
Other bonds, stocks and activities.

Total Investments 

Total loans and investments 
Reserve balances xlth F. R. Banks-
Cash In vault 
Net demand deposits 
'Time deposits  , 
Government deposits 
Bills payable and rediscounts with

Federal Reserve Banks:
Secured by U.S. Govt. obligations
All other 

Total borrowings from F. R. bks 

711
$

163,326,000
5,324,069,000
8,459.889,000

712
$

163.962,000
5.334,348,000
8,446.204,000

737
$

202.736,000
4,796,510,000
8,140,389,000

60
$

49,923,000
2,040,938.000
2,368.279,000

60
$

49,942,000
2.016.670,000
2,344,456,000

66
$

75,096.000
1,943,464,000
2.188,751.000

46
8.-

13,473,000
586,774,000
683.541,000

46
$

15,036,000
599,001,000
685.247,000

48
$

24,249,000
513,867.000
692,394,000

13,947,284,000

225,208,000
1,310,501,000
751.653,000
194,338,000
101.738,000

2.991,930,000

13.944,514,000

225,442.000
1,391,955,000
.744,993,000
*222,330.000
113,528,000

3,001,031,000

13,139,635,000

218,949,000
1,351,379,000
468,624,000
464.251,000
139,284,000

2,835.834,000

4,459,140,0004.411,068,000

30,205,000
460.472,000
266,534,000
69,176,000
39,570,000

857,622,000

30,205,000
503,128,000
254.840,000
92,258,000
40,700,000

874,762,000

4,207,311.000

27,657,000
516,540.000
155,634,000
180.650,000
56,270.000

816,907,000

1,283,788,000

5,808,000
103,901,000
25.023.000
23,068,000
1,953,000

203.593.000

1,299,284,000

5.808,000
115,848,000
26.970,000
26.236,000
3,296.000

207.306,000

1,230,510,000

1,936,000
83,024,000
32,867

'
000

67,066000
4,568:000

202,406.000

5,575,368.000 5,699,279,000 5,478,321,000 1,723,579.0001,795.983,000 1,753,658,000 363,346,000 385.464,000 391,877,000

19,522,852,000
1,646,568,000
276,574,000

12,742,668,000
5,485,618.000
294,090,000

253,188,000
165,625,000

19,643,793,000
1,662,441,000
271,497,000

13,015,857,000
5,465.926.000
376,903,000

174,880,000
118,145,000

18,617,956,000
1,588.274,000
280.774,000

12,588,309,000
5,033,508,000
317,698,000

138.617,000
79,756,000

6,182,719,000
722,421,000
62,728,000

5,030.129,000
818,467,000
52,067,000

78,412,000
21,815,000

6,207,051,000
717.309,000
62,048,000

5,122,825,000
812,293.000
67,456,000

43,587,000
14,161,000

5,960,969,003
671.732.000
64,340,000

4,916,055,000
807,350,000
54,066,000

61,495,000
28,911.000

1,647,134,000
162,140,000
21,063.000

1.103,771,000
513,424,000
11,361,000

14,669,000
5,413,000

1,684,748,000
169,006,000
20,816,000

1,140,757,000
516,724,000
14,823,000

15,115,000
741,000

1,622
' 
387
' 
000

163'831'000
26
'
008
'
000

1
' 
115'616

'
000

463252000
26:308:000

7,466,000
330,000

418,813,000 293,025,000 218,373,000 98,227,000 58,348,000 90,406,000 20.082,000 16,456,000 7,796.006

Loans to brokers and dealers (secured by stocks and bonds) made by 61 reporting

member banks in New York City:
For own account 
For account of out-of-town banks 
For account of others 

----•

1,028,539,000
1,098,252,000
565,408,000

1,033,474,000
1,174,493,000
595,982,000

2 0110199000 2803 040 nOn

• Revised figures.
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Railroad and Miscellaneous Stocks.-The review of theStock Market is given this week on page 1873.
The following are sales made at the Stock Exchange thisweek of shares not represented in our detailed list on thepages which follow:

STOCKS.
Week Ended April 1.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Par.
Railroads.

Buff & Susquellanna_100
Hocking Valley Ry_ _100
111 Cent Leased Line_100
Minn & St Louis cifs_100
Reading Rts 
Seaboard Air Line Rts-
Twin City Rap Tn. pf10 i

Industrial & Misc.
Abraham & Straus *
Preferred  101

Alliance Realty .
Amerada Corp •
Am-La Fr F E 7% pi -100
American Piano pi_ _100
Am Type Founders pill) 1
Auto Sales pref 56
Barnet Leather .
Chandler-Ciev Motor..'

Preferred  .
Chicago Yellow Cab....
Corn Cred 1st 01(6)4)100
Corn Inv Tr pf (634)-100
Deere & Co pref 101
Durham Hosiery 51
Preferred  100

Eisenlohr & Bros 2 
Preferred  101

Elect Auto-Lite ctfs- - - -•
Electric Boat *
Elk Horn Coal 

Preferred  Si
Fisk Rub 1st pf conv_100

let pref stamped...10
Franklin-Simon pref _100
Gen Cigar, new *
Geneml Motors pref.100
Gulf States St 1st 01_100
Intercontinental Rub...
Jones dc L Steel pref _101
Kelsey Wheel Inc 01_101
Kinney Co pref 1 i i
Life Savers •
Loose-Wiles Bis 1st pi's i
Mack Trucks 1st Paid _
McCrory Stores *
Preferred  1 i 1

Manatl Sugar 100
Miller Rubber ctfs .
Nia Lock't&Ont P pf100
011 Well Supply pref_100
Omnibus Corp .13,901
Owens Bottle pref._ _100
Pacific Gas & Elms Eta..
Phillips Jones Corp 9110
Porto-Rican Am Tob 100
Pressed St Car, new_100

Preferred  1
P80! New Jersey Rts__
Reid Ice Cream pi_ _100
Rem Typ 1st pf ser SA00
Sears Roebuck, new__ _•
Southern Dairies cl A •

Class B .42,40
Thompson (J 11) Co._25
Un Carbide & Carbon_ _•
Vicksburg Chem Mfg__ _•
Vlvaudou pret 1
White Motors UM 
Wilson & Co pf ctfs_ _100

Share

111
201
55

1000
3.200
8.000
100

600
101
Ii

6,10,
111
100
401105%
iii
21,

1,90
5.500

6
2gd

301
21104%
301

1.500
5.70.
100

3.800
7,200

11
100
500

3,304
100109%

9,00,
200
10,

7,7, 1
ion
11 i
301
300
20.
946

1,201
11 i
2 i t

4,5 i i
100
301

100
6.500
200
600
100
200
801
100
200105%

48,40
5,200

1,800
16,685
1,700
200

46,17
100

5 per share.

81 Mar 31
147 Mar 27
783% Mar 27
% Mar 29

16% Mar 30
1-16 Mar 2,

101 Mar 27

44 Mar 31
108 Mar 31
48% Apr 1
24% Mar 29
963% Apr I
933% NI ar 31

Mar 27
18 Mar 30
48 Mar 30
15% Mar 30
32% Mar 30
45 Mar 29
94 Mar I
96 Apr 1

Mar 2
12 Mar 31
60 Apr 1
12 Mar 30
93 Apr 1
61% Mar 31
4% NI ar 30
10 Apr 1
21 Mar 29
97 Apr 1100
79 Mar 30

Mar 29
46 Mar 29
99 Mar 31
107 Mar 30
143% Mar 30
114% Mar 29
115 Mar 27
94 Mar 27
18 Mar 31
113 Mar 31
104 Mar 31
80 Mar 2.
105 Apr 1
38 Mar 2!
34 NI ar 31
109 h Mar 311093%
106% Mar 24
14% Mar 30
112 Mar 3 i
134 Mar 30
83 Mar 29
68 Mar 2
36 Mar 31
913% Apr 1
1-64 Mar 27
953% Mar 30

Mar 2.
44% Mar 29
43 Mar 31
22 Mar 31
423% Mar 30
7734 Mar 29
45 Mar 3
97 Apr 1
1 Mar 3

123% Mar 30

$ per share.

61 Mar 31
148 Mar 29
78% Mar 27
h Mar 30

174 Mar 29
% Mar 2,

101 Mar 27

45 Mar 30
108 Mar 30
48% Apr 1
25% Mar 27
91134 Apr 1
9334 Mar 31
105% Mar 27
18 Mar 30
48 Mar 30
1614 Apr 1
34% Mar 27
45% Mar 29
95 Mar 27
92% Mar 30
106 Mar 30
12 Mar 31
60 Apr 1
13% NI ar 27
93 Apr 1
65% Apr 1
5% Mar 29
10 Apr 1
21 Mar 29

NI ar 27
8044 Mar 29
10934 Mar 29
51% Mar 27
993% Mar 31
107 Mar 30
16% Apr 1
114 q Mar 29
115 Mar 27
94 Mar 27
1814 Apr 1
114 Apr 1
106 Mar 30
81 Mar 29
105 Apr 1
373% Apr 1
37 Mar 27

Mar 30
107 Mar 27
17 Mar 27
112 Mar 30
2 Mar27
83 Mar 29
703% Mar 29
36 Mar 31
913% Apr 1
1-32 Mar 27
9534 NI ar 30
105% Mar 29
49 Apr 1
48 Mar 27
303% Mar 27
443( Mar 27
81 Mar 27
453% Mar 30
98 Apr 1
23% Mar 27
123% Mar 30

$ per share.

61 Mar
147 Mar
77 Feb
% Mat

16.4 Mar
1-64 Mar

101 Mar

44 Mar
104% Mar
4834 Apr
24% Mar
9514 'Mar
933% Mar
105% Mar
18 Jan
48 Mar
15% Mar
323% Mar
45 Ma
94 Mar
90 Apr
104% Mar
12 Mar
60 Apr
12 Mar
93 Apr
61% Mar
4 Ma
9 Feb
21 Mar
97 r Apr
79 Mar
106 Jan
46 Mar
99 Feb
105% Jan
1434 Mar
114 Jan
113 Jan
9334 Mar
1744 Mar
112 Jan
103 Mar
80 Mar
105 Apr
36 Mar
34 Mar
109 Jan
105% Feb
143% Mar
112 Mar
134 Mai
82 Feb
60 Jan
36 Mar
913% Apr
1-64 Mar
95% Mar
105% Mar
44% Mar
43 Mar
22 Mar
423% Mar,
773% Star
45 Mar
943% Jan
I Mar

1'4 Mar

.3 Per share.

65 Feb
148 Mar
733% Mar
2% Feb
223% Feb
33% Feb

102K Feb

50 Feb
108 Mar
.50 Mar
26 Mar
101 Feb
98 Jan
107 Feb
19 Jan
573% Feb
26 Feb
453% Feb
49 Feb
9934 Feb
too Jar
109 Jar
19 Feb
67 Feb
20% Feb
93 Apt
823% Feb
8% Feb
12% Feb
21 Mat
107 Mai
84% Mai
10934 Mai
5934 Feb
9934 Feb
107 Jar
213% Feb
117 Feb
118 Feb
993% Jar
213% Feb
116% Feb
124 Mai
117 Fel
110 Fet
503% Jar
443% Fet
109% Mai
107 Fet
223% • Fet
115% Fet
234 Fet
83 Mal
813% Jar
41% Mal
983% Fet
1 Jar

100 Jai
107 Ma]
49 API
48 Mai
353% Ma
473% Fel
853% Ma
513% Fel
03 % Fel
(134 Fel
184 Jai

• No par value.

New York City Banks and Trust Companies.
411 prices &Akira per share

Banks-N.1'
America'....305
Amer Ex Pao
Amer Union*.
Bower7F.aat R.
Broadway Ce
Bronx Boris..
Bronx Nat_
Bryant Park*
Butch & Drov
Capitol Nat.
Cent Mercan.
Chase.. 
Ohath Phenix
Nat Bk & Tr

Chelsea Exch.
Chemical_
Colonial*
Commeme__
Oortenwealtb•
Continental-
Corn Etch 7_.
Cosmoplan* 
Fifth Avenue*
First 
Franklin 
Garfield 
Grace 
Gr0401414h4,_

Bid.

400
20)
375
325
1350
400
185
185
218
290
9405

345
210
875
550
340
_-
270
555
225
2050
2350
180
360
325
475

Ask.
315
410
215
390
375
1.400
450
200
175
230
310
410

355
220
700
_

354I
300
280
585
_-
200
450
200

370

525

Banks.
Hamilton_
'Hanover 
Harriman 
Manhattan' 
Mutual. 
Nat American
National City
New Neth*__
Park 
Penn Exelt....
Port Morris_
Public 
Seaboard.
Seventh 
Standard.-  
State'  
t'rade' 
,n1ted 
United States*
Wash'n Ilts* 

Brooklyn
Coney Island*
First 
%%Thank:Ws_
‘iontauk._ _ _
Nassau 
People's 
Queensboro•

Bid.
180
10.0
550
205
500
190
580
270
470
124
215
'520
810
170
600
540
157
215
305
700

280
5'13
285
1305
355
580
175

Ask.
190
1050

iiL
210
587
290
480
184

540

180
650
550
182
230
315

310

295

sii

Trust Co..
New York.

American_ _
Bank of N Y
& Trust Co

Bankers Trust
Bronx Co Tr.
Central Union

Equitable Tr.
ar. L & Tr_

Fldiilit) Trust
Fulton. . .
Guaranty Tr
Irving Bank-
Columbia Tr

Lawyers Tr.
Manutto.iii,ir
Mutual (West
oluster)....

N Y Trust__
ritie Oct & Tr
fr S II At Tr
United Kate-
Westchee Tr

Brooklyn
Brooklyn Tr
Kings Colmil
Midwood __

Bid,

590
570
300
8.30

252
450
275
370
345

290

475

190
585
570
370
1650

860
190(.
1250

AO.

810
580

iso
335

490
200
390
350

305

;55
210
575
580

1750

830
200
275

• Banks marked (-1 are State banksw Rx rights ( ) New stock, is) Ex-dtvid.i..,

New York City Realty and Surety
4.11 wins* dollars per share

Companies.
Bid Ask. Bid. Ask. i na AskAlliance WM t48 52 'Attie Bond__ 135 140 Realty Assoc,Amer Surety.( 165

l
170 Nat Surety__ 203 213 (Bklyn)com 125 135Bond & M 0_ 295 305 N Y Title & 1st Prof-- 89 9114Lawyers 

Mtge 

248 253 Mortgage__ 445 450 2d prof.... 87 90Lawyers Title ii S Casualty. 375 400 Westchester& Ouaranteee275 08.5 U S Title Guar 300 310 Title & Tr_ 490
(0 New Stook,

Quotations for U. S. Treas. Ctfs. of Indebtedness, &e.

Se
Ju
Di

int. Ins
Maturity. Rate. Bid Asked. Maturity. Rate But

p1.151928___ 04% 10034 10011.1 June 15 1926._ 334% 99.1s
no 15 1926... 3% 914182 100 Dec. 15 1927... 414% 101...
to. 15 1928- 334% 100111 10034 Mar. 151927... 434% 101.114

Asked

1001e -
Wise
101%

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-Below
we furnish a daily record of the transactions in Liberty Loan
bonds and Treasury certificates on the New York Stock
Exchange. The transactions in registered bonds are given
in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices Mar.27 Mar.29 Mar.30 Mar.31
--

Apr. 1 Apr. 2

First Liberty Loan (High
314% bonds of 1932 47__{ Low_

101.s,
101.32

-
1014”
101.n

---
101.ss
1011st

1011n
100nn

100..st
1002.n

(First 3)4s) (Close 101... 101.n 101%, 101.00 1001...
Total sales in 61.000 units_ _ _ IS 68 266 350 24

Converted 4% bonds of (High ---- ---- ---- ---- --1932-47 (First 42).... { Low_ ---- ---- ---- ---- -- --

Converted 454% bonds (High
of 1932-47 (First 4 Miil i Low.

(Clore

102.st
102.n
1021.2

102..,
1024.t
102...

102.s,
102%,
1021.1

102%.
1021.1
102..,

102.”
1021.2
102%.

Total sales in $1,000 units-- 9 12 39 35 10
Second Converted 43% % (Blab ---- ---- ---- ---- - ---bonds of 1932-47 (First{ Low_ ---- ---- ---- ---- ----Second 4%, 

Total sales in $1,000 units_ _ . ---- ---- ---- ---- ----Second Liberty Loan (High ---- -___ 100.n 100.12 100K24% bonds of 1927-42_ _ _ _{ Low.
(Second 4s) (Close

----
----

____
-___

100...
100.8

100..,
1001.2

100..1
100.n

Total sales in $1.000 units._ _ -- - - --- - 1 1 1
Converted 434% bonds (High
of 1927-42 (Second (Low.

100.1n
1001122

100.1n
1001112

1001..1
10021,2

100..”
1001121

1001%,
10011,2

HOLI-
DAY

43%s) (Chew 10026e 10024r2 10021,2 100"at 100nn
Total sales in 61.000 units_ __ 102 98 243 350 179Third Liberty Loan (High

4%% bonds of 1928_  { Low.
(Third 4 Sis) (Close

1011n
101%,
101.n

101.n
101..,
101.s,

101..,
101. II
101..2

101..1
Inn.A.... 22

100.%.

101h1
1,11...... III

101...Total sales in 61,000 units. 127 105 148 237 69_ _
Fourth Liberty Loan (High
4 si% bonds of 1933-38 { Low_
(Fourth 434s) (Close

1021.st
10214.2
1021..,

1021..,
1021..,
1021.,

102lin
10211.1
1021..2

1021..,
1021482
1021..,

10217,
1021%
1021%Total sales in $1,000 untts___ 301 321 247 175 209Treasury (High

43%a, 1947-52 (Low_
107.0n
107..n

108n.,
1072%

107..n
1071.s,

107.1,,
107.1.1

1072%
107.1:

(Close 1071... 108.00 107.1n 1071in 107",Total sales in 81,000 units_ 38 23 16 Ites. 1944-1954 (High
{Low_
(Close

103...
103...
1031.,

103...,
103ust
103...,

104.00
103..n
10314n

103...
1031.,
103nn

103na
103..s
103nsTotal sales in 51,000 units__ 23 e 131 SI 7

(High ____ 1001..1 1001.., _ 1001%.3404. 1946-1958 {Low_ ____ 1001... 100',, -- 100".:
(Close ____ 10214., 1021.” ___ 10214/1Total sales in $1.000 units_ _ _ --- - 6 2 16

Note.-The above table includes only sales of couponbonds. Trarsactiors in registered bonds were:
1st 3345 
4 1st 

4%s1001%. to 1001 27 3d 434,
101.21e to 10016e 129 4th eKs 102111,2 to 1021en
10011,2 to 100113, 

 101112 to 101•21

10 2c1 4)(s  

Foreign Exchange.-Sterhng exchange ruled steady but
dull, with business at a standstill in the latter part of the week
owing to the Good Friday holiday. In Continental exchange
trading was also inactive, but the undertone was irregular
and weak. French and Belgian francs sank to' new low
record levels as a result of unfavorable financial and political
developments.

4811 5-16 for cables. Commercial on banks, sight 4 85K 04 85 13-1;sixty days 4 823% 44 82 3-16, Ninety days 4 81 (44 81 7-16, and docu-ments for payment (60 days) 4 82%04 82 7-1 Cotton for payment.4 8.5% (A4 85 13-16, and grain for payment 4 85% 04 85 13-16.To-day's (Friday's) actual rates for Paris bankers' francs were 3.3803.3834 for long and 3.42% (d3.433-4 for short. German bankers' marksare not yet quoted for long and short bills. Amsterdam bankers' guilderswere 39.63% for long and 39.99% for short.
Exchange at Paris on London, 140.05; week's range, 129.75 high and141.65 low.
The range for foreign exchange for the week follows:Sterling, Actual- 60 Days. Checks.High for the4823% 4 86Low for the week  482 19-32 486 27-32Parts Bankers' Francs-

Cables.
4 8634
4 867-32

Hitch for the week 342% 3.48 3.49Low for the week  3.33% 3.39 3.40Germany Bankers' Marks-
High for the week 23.81 23.81Low for the week  23.81 23.81Amsterdam Bankers' Guilders-
High for the week 39.65 40.09 40.11Low for the week  39.61% 40.0534 40.07%
Domestic Exchange.-Chicago, par; St. Louis, 15@25c. per $1,000 dis-count: Boston. par; Kan Francium, par; Montreal. $1.5623 per $1,000 dis-count. Cincinnati, Par.

The Curb Market.-The review of the Curb Market is
given this week on page 1874.
A complete record of Curb Market transactions for the

week will be found on page 1898.

CURRENT NOTICES.

-The Trust Company of North America. at 93 Liberty Street, New York,
has been appointed Transfer Agent for the Belles Hess & Co. class A and
class B stock, founders' shares, and voting trust certificates.
-Berdell Brothers, members New York Stock Exchange, 100 Broadway.

New York, announce the opening of a branch office in Providence. R. I..
under the management of Joseph A. Fowler.
-Hoffman & Co., 115 Broadway, New York, dealers in municipal bonds.

announee that John Dalton Conig, who was formerly with L. F. Rothschild
& Co., has been admitted to partnership in their firm.
-True-Webber & Co., Chicago. announce that G. Maltman Miller.

formerly Vice-President of W. K. Terry & Co.. has become Vice-President
of their company.

-Wellington & Co.. 31 Pine St., New York, announae that Raymond
B. Haynes has been admitted as a partner In their firm.
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1884
New York Stock Exchange-Stock Record, Daily, Weekly and Yearly

OCCUPYING SIX PAGES

For sales during the weak 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

EXCHANGE

PER SHARE
Range SinCe Jan. 1 1925.
On bards of 100-Mare kis

PER SHAKE
Range for

Year
Previous
1925.

Saturday,
March 27.

Monday,
March 29.

Tuesday,
March 30.

Wednesday,
Macrh 31.

Thursday,
April 1.

Friday,
April 2. Lotoest Highest Lowest Highest

$ per Mare

44412 -- --
*6912,-
12634 1-2-7
95 95
112 134

19612 20012
874 8812
*68 6812
*38 39

51100 10112
594 6012
797 80

10 11
•-- - - 75
*5812 63
15612 15612

*261 290
133 13538
13234 135
74 71/4
107 1114

•17314 180
*3134 32
39 39
834 87
19 19
1114 1114
10 1014
16% 17
157 1653
68 69

•12012 _ _
4234 if
97 97
844 844

•*47 48
100 110
*543 58
*6512 66
•50 60
162 1643
13514 137
42 4218
*4 412
612 612
247 253*
3653 3712
3312 3312
7112 7154
•24 2414
*2612 2812
*97 99
3558 364
*71 74
11612 11612

•116 119
7214 7214
*2614 28

•6154 66
3012 32
*114 2%
3814 4032
*634 6412
•79 81
12414 12678
*75 90
45 453*
8 8

1326 31
42 421/4
*15 18
•232 252
*364 40
*55 634
*64 65
38 3732
8914 894
30 3134
76 7612

51162 180
*212 234

1201 12012
1213, 12232
157 158
9632 9653
3412 351
21% 2112
340 340
•11 13
24 25
29 29
14734 14818
*84 86
6834 694
*26 35
5058 51
•18 24
811/4 8158
*8032___
*7112 -74

'14253145
95 95
814 8214
*4014 41

51401/4 41
*45 55
90 901/4
*85 86
664 6872
730 7334
30 31
3353 3353
98 9812
11012 1114
88 8814
49 50
32 33%
•70 7412
144 14414
7718 774
*21 23
744 7434
39% 4033
71 7138
*60 65
1172 12
18 18

8 per share

*4412 46
*6912 ,
1235 1-267-2
95 9514
112 134

193 198
65 88
684 6812
3772 3814

*100___
57 -5812
791/4 843

10 1114
000 65
*5812 6232
15534 156
250 261
132 13412
18212 1344
7 712
93g 1034

1724 17314
3134 3134
38% 3834
812 83
1814 19
9 1012
934 10
1614 1652
154 16
674 68

*12012
4114 -4212
9714 974
8312 8414

*47 48
4199 105
5434 55
66 66
*50 60
15718 163
135 13512
4018 42
4 44

*13 612
22% 2434
36 37
33 3312
70 7152
2312 24
*26 27
95 97
354 364
*70 73
11534 116
117 117
*72 73
132614 28

13615 6.6
28 294
*114 212
36 39%
631s 634
78 79
12238 12234
•84 91
4334 44
71/4 71/4

*26 35
4112 414
*14 18

214 232
5136% 39
*55 6312
64 64
3412 364
8814 90
29 3032
7514 77
162 162

23* 28

*12014 121
119 122
151 155
96 963s
331/4 343
203 2118
341 343
*11 1212
25 25
2812 287
14312 147
*84 86
674 69
2512 2512
504 504
.15 20
80 81
8012 804
7034 7112

'14253145
8834 947
8053 82
*4014 414

404 40%
•44 55
884 89
84 84
655g 68
735  73%
2912 31
33 3314
9734 984
10814 1107g
88 88%
454 48
3012 3112
*704 72
143 144
7712 774
22 22
74 75
3753 394
697 707o
57 57
115  1134
1772 18

$ per share

*4412
*6912 -_- -
122 1-25
95 9514
vs 112

18112 196
8312 87
6814 6814
3772 3834
100 100
5614 58
*72 77

10 10
*60 65
*5812 625s
15014 15514
240 252
125 13338
12612 133
61/4 634
938 958

*15314 175
3114 311
37 38
8 9
1614 183
9 91
9 953
147 1652
1412 1578
651/4 63

 120 1201
4012 424
964 9614
*83 84

*45 48
*96 102
5412 55
6512 651
*50 60
15014 1573
129 13534
40 401
4 4
*6 61
2212 2334
333 36)4
30 321
6812 7014
23 231
26 26'3
9612 97
3512 36
70 70
11352 1163s
11512 11738
*72 73
254 2514

62 82
274 3011
*14 21
344 371
6218 624
76 7814
118 12234
.85 91
41 43's
712 7,

*26 35
41 41
16 16
*214 212
3672 37

1355 57
*634 64
3218 35
8652 89
28 30
7112 7533

51140 180
212 24

120 12014
117 12034
14814 15314
9314 953
3052 34
1934 2034
340 34012
11 12%
251s 2518
28 28
1394 144
*84 86
6534 6734
*24 28
484 5053

3116 24
79 81
80 8012
7034 7112
145 145
85 894
79 8112
*40 41

40 4012
5130 44
85 884
*82 8512
fin Al- - .
7354 7334
2914 30
3134 3314
961g 9734
10353 110
8314 8812
424 4612
2912 314
71 71
141% 14412
7718 7712
20 20
71 74
337 3834
68 7014
*50 60
11 1132
163* 1732

3 per share

 *4412
*6912 ,.., -
12218 17257-2
953 9512
114 I12

18153 193
8412 8634
68 6814
384 3812
*98 1013
541/4 58
78 79

*834 10
*60 65
*58% 6258
15312 155
255 255
123 130
12412 130
6 6%
958 10

*155 180
*31 32
3612 371
734 81
1614 1814
9 10
9 10
1412 153
144 1558
655g 67

*119 123
41 4278
96 96
8314 8352

1347 48
5198 105
*55 -
•66 -6-8
•50 60
15112 1564
131% 134
38 3914
4 4

136 612
2234 2458
3414 3534
3012 3112
6858 7034
22 224
26 27
*97 98
354 354
67% 6912
11412 115
11512 11512
7218 7214
2512 2512

*6112 66
2634 3012
*114 212
364 38
26058 6058
77 7912
120 123
84 84
401 43
*7 8
27% 2712
4078 4112
16 17
214 214

3612 364
*55 57
*633g 64
33 35
8712 884
2758 30
7212 7414

•140 170
•214 234

*120 121
11814 12134
zI47 1527
*92 9714
3112 34
20 2112
339 340
*1012 12
*2512 2634
28 28
140 14412
84 84
6614 677
243 26
4933 5034
*17 24
78'l 81
8114 814
7112 72

*14253145
8734 8912
79 8232
40 40

*3912 4012
3141 52
853g 873
*82 85
80 Rli-% _ 2
*7234 73
2712 2934
3112 334
9634 98
10514 11012
*8734 88
4234 4512
30 35

51693 7212
1411 144
77 774

5120 24
7014 71
3412 3712
68 6972
*57 68
11 1134
1753 17%

$ per share

 *4412 ____
*6912 -
1254 126
9512 9512
132 112

190 19434
86 8738
*68 6814
*3812 3912
*99 10134
35818 5317
*79 80

*1012 104
*60 75
*6812 - 725
15412 15514
*245 280
x12112 12358
12812 12812
7 7
104 1012

*155 180
*31 33
3812 38'z
8,8 878
1753 1832
10 1012
*912 10
1534 1614
1512 1534
6714 6812

*119 123
434 441s
*96 97
*85 87

*4712 48
*100 105
55 5512
*66 68
5150 60
159 l60'z
13412 136
4172 417
*4 44
216 612
25 2512
3634 361
33 33
7034 72
21 225g
2734 28
98 98
3578 3614
70 70
116 116
11612 11612
.72 73
*2558 261

*60 66
30 31
*114 21,

38 99 -
*61 63
7912 80
121 12434
*84 94
44 45
8 8

*28 31
424 424
*1711 19
2 21,

*3612 38
*56 60
1334 6332
3512 36
8912 894
30 31
75 7714

*145 165
*214 234

121 121
121 12233
152 154
1392 98
344 354
214 22

.336 340
*11 15
25 25
*28 33
14358 14434
85 85
68 69
526 32
50 504
•17 24
817 8212

.81 -- -
72 -72

*14258 --
90 10
8212 8353
40 404

404 404
•40 50
8734 9938
8312 8312
841 fill- - 2 - -LI
*73 75
2958 3018
33 3314
9734 9812
10912 11032
873 88
48 47
33 35

*_ _ _ _ 7112
14314 14434
77 77
23 23
*74 77
3714 3872
70 7072
*58 62
1172 1214
173 18

$ per share

Stock

Exchange

Coxed;

Good

Friday

Shares.

29,400
1,700
8,500
24,000
79,700

900
1,300
100

27,200
1,100

700

7,500
1,600

203,400
4,300
7,600
3,700
100

1,100
2.400
9,800
18,700
16,300
6,200
16,300
13,800
15,700

400
2,900
700
700

2,800
200

22,000
13,800
2,500
700
200

46,800
29,000
4,000
19,500
16,100
1,400
1,000
6,400
900

4,600
600
50
200

100
16,600

27,200
900

6,300
9,800
109

6,900
500
100

1.500
300

2,100
500

200
23,600
5,300

22,600
23,600

100
700

600
87,400
4,500
700

60,100
5,400
177
200
900
700

14,500
500

17,700
400

60,800

12,500
700

2,200
20

4,500
40,500

400

3,300

17,400
200

27,700
600

22,000
6,100
27,500
85,300
1,600

34,200
21,800

100
17,500
1,700
300

1,900
78,900
19,400

100
6,600
3.400

Railroads. Par
 Ann Arbor 100
  Do pref 100

Atch Topeka & Santa Fe_100
Do pref 100

Atlanta Birm & Atlantio 100
Atlantic Coast Line 1t1t 100
Baltimore & Ohio 100
Do pref 100

Bangor & Aroostook  50
Do prat 100

Elkin Mauls Tr v t o_-_No par
Do pref v t e No par

Brunswick Term & KY 8eo_100
  Buffalo Rochester & Pills.. 100
  Canada Southern 100

Canadian Pacific 100
Central RR of New Jersey-100
Chesapeake & Ohio 100
Do pref 100

Chicago & Alton 100
Do Prat 100

C C C & St Louis 100
Chic & East Illinois RR 100
Do pref 100

Chicago Great Western 100
Do pref 100

Chleago MIlw & St Paul 100

Ge5119554es 100
Do pref 100
Preferred certificates_  100

Chicago & North Western_100
Do pref 100

Chicago Rock lel & Pacifie_100
Do 7% preferred 100
Do 6% preferred 100

  Chic St Paul Minn & Om __100
  Do pre! 100

Colorado & Southern 100
Do 1st Prof 100

  Do 2d prof 100
Delaware & Hudson 100
Delaware Lack & Western.. 50
Deny Rio Or & West pret_100
Duauth Sou Shore & Atl 100

Preferred 100
ErIe 100
Do let pref 100
Do 24 mid 100

Great Northern prat 100
Iron Ore Properties__No par

Gull Mobile & Northern_100
Do prat 100

Hudson & Manhattan__ _100
Do prat 100

Illinois Central 100
Do pref 100
Railroad Sao Series A-1000

Int Rye of Cent America_ _100

Do prat 100
Interboro Rap Tran • t C.

  Iowa Central 
Kansas City Southern 100
Do pref 100

Lehigh Valley  50
Louisville& Nashville 100
Manhattan Elevated guar_100
Do modified guar 100

Market Street Ry 100
Do pref 100
Do prior pref 100
Do 24 pref 100

Minneap & St Louis 100
Minn St Paul & 55 Marle_100

  Do prof 100
Leased lines 100

Mo-Kan-Texas RR__ _No par
Do pref 100

Missouri Pacific  .  100
Do pref 100

Nashv Chatt & St Louis- _100
Nat Rye of Mex 2d pref_.., 100

New On Tex & Mexico- -100
New York Central 100
NY Chic & St Louis Co 100
Do prof 100
NY NE & Hartford 100
NY Ontario & Western 100
NY Railways part cifs_No par

Preferred certificates_No par
New York State Railways_100
Norfolk Southern 100
Norfolk & Western 100
Do pref 100

Northern Pacific 100
Pacific Coast 100
Pennsylvania  50

  Peoria & Eastern 100
Pere Marquette 100
Do prior prof 100
Do pref 100

Mtn Ft Worth 04 Ch10 pf 100
Pittsburgh & West Va 100
Reading  50

Do 1st prof  50

Do 2d pre  40
  Rutland RR pre! 100

St Louls-San Franclsoo 100
Do pre' A 100

St Louis Southwestern 1005712
Do pref 100

Seaboard Air LIne 100
Do prof 100

Southern Pacific Co 100
Southern RallwaY 100
Do prof 100

Texas & Pacific 100
Third Avenue__  100
Twin City Rapid Transit-100
Union Pacific 100
Do prat 100

United Railways Invest- _100
Do prof 100

Wabash 100
Do pref A 100
Do pre/ B 100

Western Maryland 100
Do 24 prof 100

I per share

44 Jan 19
6412 Jan 21
122 Mar 30
044 Mar 5
112 Mar 26

18112 Mar 30
8312 Mar 3
6712 Jan 6
33 Mar 2
977  Feb 8
544 Mar 31
78 Mar 31

812 Mar 4
6934 Mar 26

. 58 Jan 15
14612 Jan 9
240 Mar 30
112 Mar 2
119 Jan 20
6 Feb 24
953 Feb 25

17314 Mar 29
3114 Mar 30
3612 Mar 31
134 Mar 31
1614 Mar 30
9 Mar 29
9 Mar 30
144 Mar 31
1418 Mar 30
6514 Mar 30
11812 Jan 4
4012 Mar 3
911 Mar 4
8314 Mar 31

49 Mar 16
100 Mar 16
52 Mar 3
62 Mar 2
59 Jan 11
15014 Mar 30
129 Mar 30
38 Mar 31
41/4 Mar 23
4 Mar 29
2212 Mar 29
3334 Mar 30
30 Mar 30
684 Mar 30
21 Apr 1
26 Mar 4
95 Mar 29
3432 Jan 22
671/4 Mar 31
11312 Mar 3
11512 Mar 30
7114 Jan 6
2514 Mar 30

62 Mar 30
2412 Jan 15
214 Feb 25
341/4 Mar 3
6052 Mar 31
7512 Mar 3
118 Mar 30
84 Mar 3
3812 Jan 26
7 Feb 1
2514 Jan 5
40% Mar 30
1312 Jan 18
2 Mar 3
36% Mar 31
55 Mar 20
6353 Apr 1
32 Mar 3
82 Mar 2
27 Mar 3
7112 Mar 3
162 Mar 29
2 Mar 18

120 Mar 30
117 Mar 30
130 Mar 3
93 Mar 11
30% Mar 30
1934 Mar 30
298 Jan 4
6 Jan 25
22 Mar 24
28 Mat 30
13914 Mar 30
84 Jan 7
054 Mar 30
2434 Mar 31
4853 mar 30
19 Mar 4
67 Mar 3
79 Mar 3
7034 Mar 29
14212 Jan 2
85 Mar 30
79 mar 30
40 Jan 5

40 Mar 30
45 Mar 3
85 Mar 30
8312 Apr 1

Mar 19
72 Mar 19
2712 Mar 31
3112 Mar 31
9612 Mar 30
10352 Mar 30
8734 Apr 1
42% Mar 30
1312 Jan 8
71 Mar 30
14112 Mar 30
7434 Jan 6
1934 Mar 3
65 Mar 2
337 Mar 30
68 Mar 30
57 Mar 29
11 Mar 3
1632 Mar 30

8 per share

45 Jan 6
6934 Jan 27
139 Jan 5
96 Jan 27
10 Jan 2

26212 Jan 2
953  Jan 11
6934 Feb 10
46 Feb 1
1004 Jan 20
6912 Feb 5
8614 Jan 29

1453 Mar 18
84 Jan 4
584 Jan 21
162 Feb 3
305 Jan 11
13614 Mar 12
136 Mar 12
1112 Feb 13
1814 Feb 13
200 Jan 12
37 Feb 10
513 Feb 10
12 Feb 20
28 Jan 2
1412 Jan 8
14 Jan 8
2214 Jan 9
-21% Jan 5
8172 Jan 2
12112 Feb 19
6034 Jan 15
100 Jan 2
90 Jan 29

53 Jan 28
114 Jan 9
65 Jan 13
67 Jan 11
59 Jan 11
17414 Mar 12
153% Jan 12
47 Jan 2
54 Jan 23
84 Jan 18
40 Jan 2
4532 Jan 4
43 Jan 2
7853 Jan 4
2714 Feb 15
3514 Jan 7
10232 Jan 28
391 Feb 9
7512 Feb 20
124 Jan 2
12312 Jan 2
75 Feb 15
31 Feb 13

64 Jan 27
4178 Mar 4
312 Jan 15
493  Jan 13
64 Mar 11
87 Feb 13
143 Jan 4
894 Feb 5
533 Feb 15
19 Feb 9
40 Feb 9
513  Feb 10
2212 Feb 10
37  Jan 11
5212 Feb 3
79 Feb 3
6678 Feb 24
471/4 Feb 9
95 Jan 4
4014 Jan 14
8914 Jan 4
188 Jan 14
4% Jan 7

1321  Jan 9
1353  Jan 2
18134 Jan 11
9972 Feb 11
4534 Jan 2
2872 Feb 13
359 Feb 17
2014 Feb 5
281k Jan 14
87 Jan 13
15714 Jan 19
85 Jan 7
76% Jan 2
48 Jan 6
mils Jan 2
2634 Jan 14
8812 Mar 11
8712 Feb 29
8012 Jan 13
145 Mar 30
1193* Jan 11
9014 Jan 11
413* Feb 17

4112 Jan 11
57 Jan 7
10114 Jan 21
88% Jan 22
74 Feb 9
77% Feb 5
51 Jan 2
4853 Feb 18
10414 Jan 2
1193  Jan 4
9212 Jan 2
6153 Jan 13
411 Feb 5
783 Jan 4
150 Jan 2
784 Feb 23
24% Jan 4
811 Jan 4
52 Jan 12
788  Jan 13
72 Jan 29
165  Jan 4
24 Jan 4

$ per share

22 Feb
40 Mar
11614 Jan
9212 Feb
3 Jan

14714 Jan
71 Mar
627s Apr
3514 Mar
89 June
354 Jan
7272 Jan

3 Feb
48 Apr
56 Jan
13612 Mar
265 Mar
8914 Mar
10514 Apr

352 Apr
51$ Apr

140 May
291/4 Mar
40 Mar
9 Jan
1914 Mar
34 Apr
7 Sept
7 Apr
127  Oct
47 Apr
10134 Apr
404 Mar
92 Jan
82 Mar

331/4 Apr
734 Apr
44% Jan
60 Mar
54 Jan
13312 Mar
125 Mar
3452 Oct
253 Apr
334 Apr
2634 May
35 June
34 June
60 Apr
25 Dec
23 Mar
8912 Mar
2134 Mar
6412 Feb
111 Mar
11212 Apr
6814 Aug
18 Jan

5912 Jan
1312 Mar
11 Jan

2852 Mar
57 Jan
69 Mar
106 Jan
64 May
324 Mar
6 Nov
20 Jan
4214 Nov
15 Dec
214 Oct
Mks Apr
40 Mar
5712 June
2814 Jan
743 Jan
3053 Jan
71 Mar
143 Apr

112 June

11314 June
11314 June
118 June
8812 Jan
28 Mar
2053 Apr
262 Aug
5 Dec
21 Dec
217 Apr
123% Mar
7512 Jan
581/4 Apr
20 Aug
42% Apr
135  Apr
6134 June
78 July
6812 Apr
139 Jan
63 Mar
6934 Mar
3572 Mar

3614 Mar
42 Apr
5712 Jan
76 Jan
433  June
7012 June
2053 Jan
35 Mar
96 Oct
7753 Jan
83 Jan
4314 Jan
712 Apr
58 Jan
13314 Apr
72 Jan
18 Aug
4812 Mar
1912 Mar
5534 Jan
3812 Jan
11 Mar
16 Mar

$ per Share

48 Dee
67 Dee
14012 Dee
98 Des
1134 Dee

268 Dee
94% Dee
67% Nov
5612 Nov
100 Oct
64 Nov
831/4 Dee

171/4 Nov
9232 May
59 May
1524 Jan
321 Jan
13012 Dee
130 Dee
1032 Feb
1912 Feb
200 Deo
384 Aug
5714 Jan
15 Feb
3252 Feb
1653 J5,13
11 NoV
2812 Jan
22 Nov
80% Dee
120 Dee
5872 Dee
100 Dee
8912 Mar

5912 Jan
12012 Dee
70,2 Sept
6634 Dee
6212 Aug
155 Apr
147% June
60 Jan
512 Dee
84 Dee
3932 Deo
46% Jan
4334 Jan
8253 Dee
403  Jan
354 Sept
10914 Sept
3832 Aug
72 July
12512 Dee
12514 Deo
7414 Deo
334 Sept

6612 July
34% Feb
31 Max
51 Deo
6314 Dee
8812 Dee

-148 Dee
11912 Sept
5114 Feb
12 Sept
4614 Sept
6514 Sept
354 Sept
4 Mar
57 Nov
8614 Nov
63 Feb
45% Sept
9212 De*
413  Dee
9112 Dee
192 Dee
314 Dee

1371 Dee
13712 Dee
183 Dee
987 Nov
47 Dee
345  Aug
316 Oct
12 June
36 July
45 Sept
151 Dee
86 Des
7814 Dee
4013 Dee
5538 Dee
2152 Dee
85% Dee
8934 Dee
79% Dee
144 Nov
123 Dee
914 June
41 June-

44% Jima
6272 Jan,
10214 Aug
9214 July
6914 Dee
78% Dee
544 Nov
5112 Aug
10832 JIM
12012 Dew
9512 Sent
59 Dee
1553 Sept
7814 Dee
15314 Jan
771/4 July
334 MaY
8372 Dee
474 Aug
737  Dee
6012 Aug
1832 Aug
2614 Jan

• Bid and asked prices. s Ex-dlvldend. • Ex rights.
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1885

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, Monday, Tuesday, Wednesday,
March 27. March 29. March 30. March 31.

Thursday. Friday,
April 1. Aprfl 2.

1

Per share $ per share $ per share S per share
*36 3612 3538 3534 3314 3512 3314 3412
794 7912 7812 79 7818 7818 78 78
22 22 2012 2114 18 2014 1912 204
*3912 4112 3834 384 37 384 37 38

Sales
for
She

'Peek.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SO ARE
Range Since Jan. 1 1928.
On basis of 100-share lots

PER SHARE
Range for Freeform

Year 1925.

Lowest Highest Lamest "Owl

Per share $ Per Share
34 3514
784 784
2114 22
3912 3912

*7412 78 74 7412 74 75 7414 7414 78 76
13512 13512 *135 141 *135 141 *13134 141 *13134 141
410014 103 10014 10014 1004 10014 10014 101 10234 103
*1214 1212 12 12 12 12 1058 11 11 11,2
*51 53 51 51 *504 52 50 50 4912 5034832 812 812 1312 8 832 734 8 84 8181134 11312 10912 11218 10912 112 z109 113 1114 11478
1014 1012 934 1018 912 10 912 934 10 1012
112 112 112 112 14 112 112 112 1511 153

11412 118 10838 1144 106 1114 10934 1154 112 11512
411934 12014 120 120 1204 12018 120 120 120 12018
7858 80 7918 8012 781 8011 79 82 8114 834

410514 108 *10514 109 *10514 107 *105 107 *10514 109
2314 2312 2212 2314 204 2258 205* 2278 22 22,2
73 74 715* 7258 6778 7214 66 71 7014 71
3638 3634 3512 36 3534 3638 3458 36 3478 35
*57 -_- 57 57 57 57_
*2814 30 2814 2814 274 28 28 2912 294 2918
•75 80 *75 80 *75 80 *78 80 *78 7934
214 22 2012 211 1918 2034 20 21 21 2112
117 117)3 1144 11713 11334 116 115 117 11614 117

•111 113 *1114 113 11112 1111 *1114 114 *11112 114
3314 3414 3014 3314 31 3214 3012 3234 3134 32
*90 92 .89 90 88. 89 8612 8612 864 89
42 4'2 3912 4214 3878 4138 414 44 434 444
125 125 125 125 •124 125 124 12438 125 125
9714 98 9512 98 95 97 9112 961 9584 9738

*120 1261 •120 1253 *120 128 *120 124 *120 123
•234 24 2378 24 234 237 2314 2313 2312 23511
394 40 3858 39 3712 3813 3718 3712 3838 39
*3612 37 36 361z 354 361 3412 3512 35 35
558 6 534 61 6 6 534 57 578 6

120 12014 *118 120 111 116 10578 11158 111 11438
2234 2234 214 2284 1914 2114 1914 2024 2078 211
89 8912 89 89 8912 9012 90 90 90 91

---- 108 108
10 1012 10 1014. 9 10 918 91 10 1012•46 50 4653 474 4514 464 4514 46 4612 47

11618 117 113 11612 110 11312 109 113 117 118483 83 83 8384 83 83 *83 84 *83 84
3634 38 35 387g 3418 3614 344 3636 3614 37381312 134 13 1314 13 134 1234 13 1234 1312354 354 34 35 30 30 31 33 324 3312*79 80 784 784 7614 7614 75 7658 7734 773498 9938 9658 974 9614 98 904 9612 92 964*118 11812 *118 11812 118 118 11734 11734 11812 11812*504 5012 4912 50 47 4912 4858 4934 4912 50
115 115 *115 11534 115 115 *113 116 *113 115410834 10978 10634 10812 10612 10778 10718 111 109 11212
77'2 77,2 *7712 78 *7712 78 773* 7712 *7712 786734 6734 68 68 68 68 66 68 *65 68
49 49 4712 48 43 4712 4312 45 4458 45
878 9 9 918 878 9 85* 914 938 10

11814 12158 1164 11834 11218 118 11358 118 117 11938*11324 114 113 11372 *111 113 1124 11278 11312 1131213914 1404 13734 139 13712 141 13712 1374 13934 13934.11138 _4_1.78  411 42 404 414 4014 4112 z4118 4178
11114 *111 •111 ___ *111

6734 69 67 68 674 6812 6734 69 6814 69,4
110014 1021 *10014 101 10014 10014 10012 101 10138 10136

10 1034 914 10 934 1034 1014 1114 11 1134
*120- *--- 120 •____ 120 •____ 120 *__ __ 130
*39 -40 40 40 *38 40 .38 40 40 40
14414 14434 141 14483 141 14238 141 143 14338 145
11338 11352 11278 114 11112 1137 11133 113 11212 114
•109 10914 10918 1091 10958 10958 •109 110 10918 1091
1124 11278 11112 11234 111 1117 1104 11154 112 1123
•118 130 *11772 123 *118 1201 118 118 *118 125

4534 4834 4512 4714 4532 471 4512 487 494 52
*102 104 *102 104 *102 103 *10212 104 *104 107
3314 3418 3212 334 3212 337g 33 .3438 3338 34
*8212 83 82 82 8134 8238 8118 82 8178 817
*214 234 214 214 *2 2311 218 24 *2 238•158 212 *158 24 *158 212 *158 24 *158 21
758 8 74 712 73s 814 718 732 714 7730 31 2758 30 2712 29 2618 29 29 297

4338 44 423* 434 4112 424 4134 4312 4358 45
384 3812 37 3814 3634 3712 3612 3634 3658 3738*100 102 *100 102 *100 102 *100 102 8100 102
9612 9612 9614 9612 96 9618 96 96 9512 96
2138 2134 2138 2178 21 2138 204 214 2138 22411 1138 1034 114 95  1012 938 978 10 1058
•894 90 *8914 90 *8914 894 89 8914 *89 90
22 22 214 22 1978 21 20 214 214 2112

;112r2 16" ;i5" ;5114 I61-8▪ 5134 5134 5034 5134 50 5173 51 5134 52 5212*107 10918 *107 109 *106 109 *107 110 *107 110
40 40 3834 397; 3714 3914 38 40 404 4112*96 98 *96 98 *96 9712 *96 9712 .96 97128106 108 *105 108 *105 108 *105 107 *105 108
856 58 5112 5618 48 514 4834 5012 4914 5038
38 3812 35 3778 3334 3612 3318 37 3514 373842 42 40 40 40 4014 3912 40 *40 42
10012 1024 9934 102 9814 101 9934 10112 10214 106

•11612 11712 *1164 11712 *11612 11712 *11512 11712 *11514 117
55 5512 5512 554 *55 5618 *55 5618 *55 5618*9612 *964 •9578 ____ *9612 _ _ *9612 --10 114 10 1012 10 10 *10 11 1014 104819 20 1934 2014 1734 19 1758 1812 19 1934*86 92 *86 92 85 85 *85 9134 *87 93
1 1 1 1 1 1 "4 1 1 1
984 1004 9738 994 9812 10134 9278 10112 9758 10134*1034 107 *10134 106 *105 107 105 105 105 105
27 27 26 2634 2438 2612 25 2534 26 2712
•25 26 2434 25 2412 2412 2414. 2458 24l2 2412
•40 4212 *40 41 3912 3912 39 40 *3918 42
5612 57 55 5612 555* 57 5558 5712 67 573314 3414 33 3312 324 3278 3134 33 3312 343*4118 42 .04 4114 40 4114 40 4118 414 421.11514 11514 *11534 116 *11538 116 *11538 116 *11538 116

10018 10018 100 1004 100 10018 100 100 100 10018
5 5 43* 478 412 478 434 47 454 47.
20 35 *30 40 *30 41 *30 46 *31 42
*34 36 34 34 *3312 36 *3312 36 *3312 36
2912 3038 2834 294 28 29 284 2912 29 29128134 238 *134 238 *14 238 *134 238 *134 238
*25 27 25 25 4.23 25 *23 27 "24 27
87 9 *7 9 *7 9 *7 9 *7 9

13514 136 135 135 13414 1354 133 135 136 136
694 70 6838 7058 68 6938 6918 70 70 7034
36 3712 30 35 31 344 32 3314 3312 3438

*106 115 *109 113 *109 113 *109 115 *108 115
2514 2534 25 2512 2438 2518 245* 264 *2534 27127 12814 125 1264 123 124 121 125 12518 13018
342 341 3234 34 30 3134 294 3034 3112 34
•9741 9814 9814 9814 97 97 *97 9812 9812 8812
*864 8712 86 8614 854 8512 85 S5ii 8713 8712

Stock

Exchange

Closed;

Good

Friday

1,300
100

1,700
1,800
900

5,600
19.800
11,300
3,500

197,900
600

13,400

Week. Railroads (Con.) Par
7,900 Weider': Pacific new 100
700 Do prat new 100

13,400 Wheeling & Lake Erie Ry _100
2,400 Do pre: 100

Indust. lat & illscellane.iiis
Abitibi Power As Paper_No par
All American Cables 100
Adams Express 100
Advance Rumely 100
Do pref 100

Ahumada Lead  1
Air Reduction, Inc____No par
Ajax Rubber. Inc No par
Alaska Juneau Gold Min__ 10
Allied Chemical & Dye_No par
Do pref 100

Allis-Chalmers Mfg 100
Do pref 100

7,800 Amer Agricultural Cbem_100
10,300 Do pref 100
3,000 Amer Bank Note, new 10
200 Preferred 50

1,300 American Beet Sugar 100
  Do prat 106
8,800 Amer Bosch Magneto_No par
4,000 Am Brake Shoe & F__ _No pa
100 Do pref 100

10,700 Amer Brown Boyer! El-No Pa
600 Preferred 100

284,800 American Can w 1 25
900 Do pref 100

12,000 American Car & Fdy-No pa
  Do pref 10
1,500 American Chain, class A__ _ 25
2,300 American Chicle No pa
1,200 Do certificates _No pa
3,400 Amer Druggists Syndicate- 1
5,300 American Express 10
14,500 Amer & For'n Pow new_No pa
1,200 Do pref No pa
100 Do 25% paid 

3.400 American Hide & Leather _100
2,100 Do pref 100
7,500 American Ice 100
400 Do pref 100

18,400 Amer International Corp-100
4,400 American La France F E 10
4,300 American Linseed 100
1,100 Do pref 100

47,800 American Locom newNo par
300 Do pref 100

6,500 American Metals No par
400 Preferred 100

7.900 American Radiator  25
900 Amer Railway Express 100

1,900 American Republics_ _No par
8,000 American Safety Razor-..100
8,000 Amer Ship & Comm__ _No par
68,400 Amer Smelting & Refining. 100

400 Do pref 100
1,900 American Snuff 100
9,100 Amer Steel Foundries_ _No par
  Do pref 100
17,300 American Sugar Refining.. 100

900 Do pref 10
11,100 Amer Sumatra Tobacco-10
  Do pref 10

200 Amer Telegraph & Cable_ 100
10,600 Amer Telep & Teleg 100
8,000 American Tobacco  50
500 Do pref 100

12,400 Do common masa 13,  50
100 American Type Founders.. 100

35,500 Am Water Works & Elea- 20
  Do let pref (7%) 100
13,200 American Woolen 100
1,800 Do pref 100
200 Amer Writing Paper pref 100
  Preferred certificates-AO°
3,400 Amer Zinc. Lead dc Smelt_ 25
3,300 Do prof  25
24,600 Anaconda Copper Mining_ 50
2,400 Archer, Minas MidI'd_No par
  Do pref 100
1,500 Armour & Co (Del) pref .100

28,000 Armour of fllIncile class A 25
33,100 Class B 25

600 Preferred 100
2,700 Arnold,Contrle&Co new No par
  Certificates No par
 Art Metal Construction-AO
1,500 Artloom  No par
  Do pref  100
14,000 Associated Dry Goods 100
  Do 1st prat 100
  Do 2d prat 100
5,000 Associated 011  25

14,100 At Gulf & W I Sii3 Line__ -100
1,100 Do prof 100

13,400 Atlantic Refining 100
  Do pref 100

300 Atlas Powder No par
  Preferred  100
1,900 Atlas Tack No pa
5,700 Austin,Nichole&Co vto No pa
100 Do prof 100
900 Auto Knitter Hosiery. NO pa

97,300 Baldwin Locomotive Wks-10
300 Do pref 10

23,600 Barnsdall Corp class A. _ _ 25

1,300
500

7,200
6,50(
29,100

200
2,000
1,600

100
15,300

100

2,600
11,100
7,100

14,000
2,800
3,600
400

2.300

Do class B  5
Bayuk Cigars, Inc No par
Beech Nut Packing  20
Belding Bros Na par
Bethiehem Steel Corp 100
Do cum cony 8% Pre: _100
Do pref 7% 100

Broth Fisheries No par
First preferred 100

Botany Cons Mills class A. 50
Briggs Manufacturing__No par
British Empire Steel 100
First preferred 100
20 preferred 100

Brooklyn Edison, Inc 100
Bklyn Union Gas No par
Brown Shoe Inc w 1  100
Do prat 100

Brunswick-Balke-CoU'r No par
Burns Brothers No par
Do new class B com No Pat
Preferred 100

Burroughs Add Mach-No par

Per share per share $ per share per share
3314 Mar 30 394 Jan 2 1934 July 3912 Dee
774 Jan 15 81 Mar 12 72 July 81 Dec
18 Mar 33 32 Jan 2 1034 Mar 32 Dee
37 Mar 33 5013 Jan 4 22 Apr 5372 Dec

714 Jan 12 8412 Feb 1 82 Jan 7614 Dec
131 Jan 6 14112 Feb 18 119 Jan 13334 Oct
994 Mar 18 109 Jan 6 90 Apr 1174 Oct
10 Mar 19 184 Jan 29 13 Apr 20 Oct
4912 Apr 1 631a Jan 28 47 Feb 824 001
74 Jan 23 912 Jan 4 74 Oct 124 Mayion Jan 16 11914 Mar 1 8634 Jan 11732 Dee
912 Mar 33 16 Feb 94 Dec 1572 Jun
112 Feb 1 2 Jan 4 1 Jan 212 Oct

108 Mar 30 142 Feb 13 80 Mar 11632 Dec
11834 Mar 20 1214 Feb 15 117 Jan 12114 Nov
7814 Mar 26 9432 Jan 14 7112 Jan 974 Dec
10712 Mar 15 110 Jan 4 10314 Jan 109 Dee
2014 Mar 33 3432 Jan 14 1312 Mar 2972 Oct
66 Mar 31 9612 Jan 14 381: Mar 8212 Dee
3432 Mar 31 4372 Jan 8 3912 Dec 4432 Dee
55 Jan 15 57 Jan 9 5312 Jan 5812 Sept
2612 Mar 23 3834 Feb 5 294 Oct 43 Jan
76 Feb 2 83 Feb 24 78 Dec 8772 June
194 Mar 30 3432 Jan 4 2612 Mar 6412 Jan
11314 Mar 30 180 Feb 2 9014 Mar 156 Dec
11014 Mar 24 12814 Feb 18 1074 Jan 11432 Dee
3014 Mar 29 4812 Jan 9 4734 Dec 5372 Oat
8112 Mar 31 9712 Jan 16 9012 Nov 98 Dee
3872 Mar 30 58 Feb 20 4714 Dec 4934 Dec
121 Jan 4 1254 Feb 2(1 115 Jan 12112 Sept
9112 Mar 31 11412 Jan 12 9712 Apr 11534 Sept
124 Jan 7 1284 Mar 9 12034 Apr 128 July
234 Mar 30 25 Jan 2 2212 Oct 27 Feb
3712 Mar 31 51 Jan 4 37 Jan 82 Ape
3112 Mar 31 4714 Jan 7 37 Jan 5812 Ape
44 Jan 5 672 Mar 12 414 Dec 64 Jan

10578 Mar 31 140 Jan 6 125 Apr 186 Jan
1914 Mar 30 4232 Jan 2 274 Apr 514 Sept
89 Mar 27 98 Feb 13 87 Jan 94 Feb
108 Mar 30 131 Jan 2 11432 Apr 142 Sept
9 Mar 30 174 Feb 9 813 Mar 1432 Dos
45 Mar 18 674 Feb 9 5812 Sept 7572 Jan
109 Mar 31 13534 Jan 7 83 Mar 139 Dec
8212 Jan 13 85 Feb 5 7412 Mar 86 July
344 Mar 30 4834 Feb 16 3212 Mar 4672 Nov
1234 Mar 31 1572 Jan 4 114 Jan 20 Nov
30 Mar 30 5272 Jan 4 20 Mar 5914 Nov
75 Mar 31 87 Jan 4 53 Jon 89 Oct
9014 Mar 31 11972 Jan 4 10412 Jan 14412 Mar
11734 Mar 31 12014 Feb 11 115 Aug 124 Feb
47 Mar 30 5732 Feb 16 4534 Mar 574 Oct
114 Mar 16 120 Feb 6 111 Mar 119 Nov
10512 Mar 30 12034 Feb 13 8972 Jan 12212 Nov
7732 Mar 31 7812 Mar 10 276 Sept 84 Jan
63 Mar 13 74 Jan 5 48 Jan 7934 Dee
43 Mar 30 83 Jan 8 3672 Jan 7634 Nov
512 Jan 2 1172 Mar 12 512 Dec 1412 Feb

11212 Mar 30 14434 Jan 7 9032 Mar 14412 Dee
1124 Mar 31 1171: Feb 30 1054 Jan 11514 Oct
1371: Mar 30 165 Feb 9 13814 Apr 154 Nov
404 Mar 30 464 Feb 1 374 June 474 Dee
11114 Mar 15 115 Feb 23 108 Jan 1131s Oct
67 Mar 26 8234 Feb 5 4734 Jan 7714 Dee
10014 Mar 30 105 Feb 26 9114 Jan 1044 Nov
914 Mar 29 1432 Jan 11 6 May 2412 Feb

28 Apr 1201; Oct
3912 Mar 2Ii 414 Feb 10 3734 June 47 Feb
141 Mar 29 1504 Feb 15 13062 Jan 145 Dee
11132 Mar 31 1214 Feb 6 85 Feb 12112 Oct
1064 Jan 4 10974 Feb 25 10412 Jan 110 Nov
1104 Mar 31 12011 Feb 6 8412 Feb 11912 Oct
114 Jan 22 135 Feb 13 103 Apr 13532 Nov
4532 Mar 30 74 Jan 4 344 Jan 7614 Dee
10112 Mar 3 10814 Jan 27 974 Aug 103 Feb
2938 Feb 23 4272 Jan 13 3434 May 6434 Jan
7412 Feb t.3 894 Jan 4 694 MaY 9618 Jan
• 134 Jan 4 532 Jan 13 1112 D2 Dec 4 4DDec 712 

Jan1 Jan 4 44 Jan 13
7r2 mar 31 124 Feb 4 7 May 1212 Jan
2612 Mar 31 484 Feb 4 244 May 4474 Dee
4112 Mar 30 51 Feb 9 354 Apr 5314 Nov
3612 Mar 31 4434 Jan 2 26 Jan 4612 Dec
100 Mar 4 105 Jan 4 9012 Jan 105 Oat
9512 Apr 1 974 Jan 13 904 Mar 100 Oct
2032 Mar 25 254 Feb 13 20 Mar 2712 Oct
932 Mar 31 17 Jan 4 16 Dec 2034 Oct
89 Mar 31 93 Feb 11 90 Dec 9314 Nov
1972 Mar 30 30 Jan 11 8 Jan 1738 Oat
14 Jan 5 1534 Jan 6 27 Dec 30 Dec
194 Jan 2 2312 Jan 26 15 Jan 2032 Noy
50 Mar 30 6312 Jan 21 39 June 6034 Dec
108 Mar 18 11134 Feb 1 10112 Aug 110 Dec
3714 Mar 30 5472 Jan 9 484 Aug 6132 Nov
96 Mar 25 10212 Jan 6 94 Jan 102 Oct
10712 Jan 4 108 Jan 28 101 Jan 10814 Feb
444 Jan 6 60 Mar 4 32 Mar 4714 Dec
334 Mar 31 6832 Jan 8 20 Jan 77 Sept
3912 Mar 31 5614 Jan 13 31 Jan 60 Sept
97 Mar 3 110 Jan 30 9512 Jan 11712 Feb
11812 Jan 18 11712 Mar 3 113 Sept 11734 June
54 Mar 4 59 Jan 6 45 June 65 Dec
94 Jan 8 96 Mar 25 9012 Oct 94 Jan
10 Mar 27 1712 Jan 30 912 Feb 21 Dec
1738 Mar 31 28 Jan 29 22 July 3212 Jan
85 Mar 30 93 Jan 6 8732 Jan 95 Aug

13 Dec 41s May34 Jan 2 24 Feb 11
9272 Mar 31 13612 Jan 4 107 Mar 146 Feb
105 Mar 31 114 Feb II 107 Aug 11638 Jan
2432 Mar 30 3312 Jan 2 1834 Aug 334 Dec
2414 Mar 31 2912 Jan 2 16 Aug 30 Dee
39 Mar 31 4912 Jan 4 3814 Sept 5314 Feb
55 Mar 25 7172 Feb 4 60 Mar 7734 Aug
3134 Mai 31 3934 Jan 4 37 Sept414 Dec
40 Mar 30 5014 Jan 7 37 June 534 Jan
114 Mar 8 120 Jan 26 109 Mar 11612 Feb
100 Mar 5 105 Feb 2 9314 June 102 Jan
412 Mar 24 934 Jan 11 412 May 872 Oct
454 Feb23 5112 Jan 7 25 June 52 Oct
34 Mar 29 4112 Jan 4 4032 Aug 46 July
28 Mar 3 3712 Jan 4 27 Oct 444 May
112 Mar 19 3 Jan 18 14 May 5 Oct

25 Mar 29 27 Jan 28 22 July 36 Oct
714 Mar 26 1012 Jan 11 632 July 14 Oct

133 Mar 31 14612 Feb 1 12032 Jan 15612 Nov
68 Mar 30 7834 Jan 11 7312 Dec 10014 Nov
30 Mar 29 4814 Jan 9 46 Dec 4614 Dec
109 Jan 18 111 Mar 10 96 Mar 109 Oct
2132 Mar 30 3072 Jan 4 24 June 4932 Jan
121 Mar 31 14114 Feb 13 9212 Feb 136 Dec
2972 Mar 31 44 Feb 13 17 Mar 39 Dee
97 Mar 30 10012 Jan 11 9112 July 99 Oct
85 Feb 17 93 Jan 4 85 Jan 103 Sent

• Rid and asked orloes DO aides on tlats day. a Ex rights 2 Ex-rilvidend,
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New York Stock Record-continued --Page 3
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HIGH AND LOW SALE PRICES -PER SHARE, NOT PER CENT. Sales
for
the
Week.
--

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1926.
On basis of 100-share lots

PER SHAW:
Range for Preotous

Year 1925.
Saturday,
March 27.

Monday,
March 29.

Tuesday,
March 30.

Wednesday,
March 31.

Thursday,
Aprii 1.

Friday,
Aprit 2. Lowest Highest Lowest Highest

$ per share
1978 19h
"738 884
•10112 10212
*5 514
20 2014
1212 1212
29 29

99,2

12511 127
3413 3434
112 112

*5612 57
14 14
77 77
101 101
1273 13
484 50
1q12 1738

*87 8934
61 6214
4112 42

*100 105

íóô ifsö5-
5234 5312
321/4 3318

•1612 19
42 42
3312 3538
98 9812
*62 66
*109 120
13014 13278
*1011

2- 
___

2973 30
60 62
65 6718

•110 112
31 31
*24 26

*251 2612
58 58
*98 100
*127 132
*125 130
164 17
*31 78
557s 5618
*80 3912
273 3

9914 9118
212 212
7612 764

13012 13012
1034 11
3714 3814

•123-- 
-_

45 4512
*33 42
6712 6834

99
435, 433*9l 95,

401 4012
2418 24%

*101 103
25, 212
17 17
83 8314
85 871
45 45
34 34

2978 31
112734 2914
12418 125
*37 3812
311 3218
831/4 8414
1512 16

*1932 21
*112 113
108 10814
26 2612
200 204
*102 10218
19 197g

*9912 101
*95 105
*9138 9134
7614 77
*1% 2
*12 13
*664 68

*11314 __
47 /714

10151 17
*233 3
48 48

*110 116
112 117
119 119
294 3112
*85 89
*8014 92
70 70

*165 180
*16 19
34% 357
8912 91

1534 1678
*106 11312
34 3618
96 98
5914 6134
2218 2312
3238 33
8 8

4534 4633
101 101
59 6558
100 10112

1-111-2
*11014 11713
2923$ 29913
1133 1138
3812 40
*9534 9612

*10612 108
*9334 95
*52 531
29118 295,

$ per share
19 20
*87 90
10133 10138
51/4 518
2018 2114
1138 1238
28 23

*-__ 99

1247s 1261,
3323 344
112 14

5512 57
1334 134
7212 76
10078 101
12 13
4818 4914
151/4 16

*87 8934
60 6114
41 42

*100 105

5112 5234
32 3238
171/4 1718
4034 4134
3013 3334
95 974
61 61

*10734 119
129 132

*10112 ____
2834 2918
6034 611/4
634 6558

*110 112
2918 31
*2411/4 2512

*2512 2614
58 58
*98 100
128 128
12514 12514
16 164
*34 78

5014 5534
*7512 9912
24 3
89 9034
24 24
73 76
128 13012
1012 11
3634 3712

*124 --_-
4412 45
.33 42
6612 6712

1._ _ 99
43 435,
918 918

4014 4012
24 2412
101 101
214 25,
1714 18
82 8312
8334 8434
43 4418
34 34

2714 2934
*2714 2912
1235, 12412
*3614 37
3033 3112
831/4 84
1514 1534

.19 20
112 112
10714 108
25113 265,
1934 20013
102 102
15% 19

*9912 104
.95 105
9112 9112
7412 783
112 112

*12 13
6612 6612
114 116
45 46
*154 1712

214 238
46 4878

*110 115
1111/4 11334
*115 117

2914 304
*85 90
80 80
70 71
170 170
*15 19
324 3538
85 874

1573 1614
*106 11312
3214 34
9314 98
58 591/4
2134 23
301 3238
718 734
39 4534

*100 102
U14 573$
97 10018

*i jig 1-111-2
*10914 11712
286 29312
1114 1114
373  391
9618 9634

*10612 108
*9334 95
521/4 5214
2918 298

$ per share
18 19
8714 8714
*99 _ _
5
20 2113
11 114

*26 32
5---- 9912

i.ET4 128-
3212 341/4
138 11/4

5534 5612
1312 1312
68 7212
99 10012
1118 1214
471/4 4812
1512 16

87 87
-58 6034
3718 40

*100 103

Rkiii
501/4 52
3118 311/4
171/4 1714
40 4018
2812 3133
93 9412
61 614

*107 109
12934 132

*101 
-

12 ---
2712 29
60 62
6518 6734
112 112
2918 3012
*2412 25

2518 2518
56 60
*98 100
125 125
121 125
1523 1614
.44 78
4834 5212
*90 9912

234 273
87 9012
233 212
70 734
12473 12514
1033 104
3523 3714

*125 130
45 45
33 42
66% 6712
96 96
415, 4312
918 918

4012 4112
24 2412
*95 100

214 214
1714 1712
82 84
8212 85
43 4412
*34 78
2718 29
*274 2912
12312 12413
353 3614
2934 314
8212 8314
15 1512
19 1914

*112 113
1065, 107
245 2534
1934 19912
102 102
1738 1834

991 9912
*95 105
904 914
74 76
112 14
12 12
66 6614

*11414 11512
45 454
*1513 17
42 3
46 464

*116 118
1125, 11534

*116 118
2812 30
*85 89
8013 8012
70 70
165 168
*14 19
30 327$
85 8712

1513 1614
*106 11312

3312 3434
95 98
57 60
205, 222$
3012 3133
734 734
40 414

*100 102
551k 60
100 100

*1 i
*10914 11312
289 29414
114 1138
34 3718
9512 951/4

*106% 108
9314 9334
51 5118
285, 29

$ per share
19 19
87 87
*9712
6 5

, 20 2112
114 1113
*26 30
*- 9912

123 fie5-4
32 3313
14 2
56 574
1333 1414
68 74
100 IGO
1114 127s

-47l 43
1534 16

*86 95
594 604
3718 3912

*9712 10212

-96T2 104
51 5214
3114 3214
1734 1734
40 40
2912 3273
95 9614
604 61
108 108
13114 139
*1004 10214
2712 2834
6013 6212
6623 71
11218 11218
295, 30
*24 25

*2114 2534
*55 641/4
98 98
12512 128
126 12734
1534 1614
*34 78
49 5212
91 91
234 3
884 91
24 233
7114 74
122 123
104 1034
3614 374

*12512 129
4518 454
*33 42
6734 69
*96 9634
424 4313
918 914

404 4112
24 2512
*99 101
214 238
1634 1714

I 8413 8413
88 8934
4314 45
34 34

2712 29
*2734 2913
124 12414
3538 3612
3014 3214
821/4 83
215 1533
20% 2012

11212 113
10634 107
25 26
19512 20334
102 1024
1712 19

10012 10012
*98 1278907

8 
7334 7518
112 112

11 11
6512 6612
11414 11414
45 46
*15 1612
*2 3
47 47

*110 116
116 119
115 117
28 2912

• *85 89
*82 84
69 70
16314 16334
*15 19
3118 3212
8614 89

1573 1634
*106 11312
3414 3734
9778 10112
35518 59
21% 225,
31 327
718 712
41 4238

*100 102
5734 6118
100 100

*11114 ii
*10914 1131
29414 306
1118 1113
3514 40
*951/4 961:
106 10612
9478 9478
511/4 59
273, 2834

$ per share
*1812 21
*83 87
*9712 _ _
5
2114 22
1112 12

5-___ 30
*--__ 9912

2. 6 Ty 1-233-4
3414 351/4
134 134

57 534
1334 1414
7334 7412
100 10012
121/4 1318
4834 4912
154 1512

*86 95
62 63
41 42
*9712 10218

ioi- 116-
5234 531/4
311/4 3238
*17 19
4112 4212
3312 35
9712 984
6212 6312

*108 120
136 13934
*10012 10214

2812 3034
6278 6312
70 72
11314 11314
2934 3078
*24 25

*2514 2512
56 56
*93 99
127 12934
12734 1274
1628 1.678
*34 78
53 54
*92 9914
3 3
91 914
212 212
7412 7534
126 128
1053 11
37 384

*12514 128
*47 49
*30 42
69 6934
*96 9812
444 447
91/4 934

42 4334
2512 257
100 100
214 214
1634 1712
85 85
8918 93
444 4472
78 711

2914 3014
*2712 291
125 126
36 361
3178 33
83 831
1512 153
*20 201
113 1131
10778 1077
2633 2678
203 20614
10212 10234
19 197g

103 103
1V.14 1238

757 78
112 112
12 12
67 6728

*11414 116
*45 46
154 154
*2 3
4834 5034

*110 116
118 12038
117 11714
294 3012
*85 87
84 84
71 72
165 165
*16 20
3333 35
8912 91

1634 173$
*106 11312
371  3812
10118 104
58 8112
23 2418
3314 34
7 734
42 4312

*100 102
6023 63
102 102

/ I jig 1-111-2
*10914 11312
30218 30814
1113 114
3914 3973
*9514 96%
*10512 1071/4
*933

4-51 51
29 298*

$ per share

Stock

Exchange  

Closed;  

Good

Friday

Shares.
1,103
303
103

3,63)
3,30)
6,203
303

13,60)
101,50.
2,80)
3,033
1,73)
8,103
1,033
11,43)
10,70)
4,303

100
19,600
7,800

4,200
6,300
16,200

400
1,800

254,600
6,500
1,200
300

44,600

15,003
6,030

112,700
403

4,000

100
1,100
100

1,700
1,800

11,500

21,100
100

3,500
66,000
3,900
19,900
2,500

20,400
25,000

700

6,900
100

5,600
5.600

7,800
8,600
200

2,300
2,300
2,000
7,100
7,700
800

14,900

3,700
1,000

105,600
8,600
11,900

600
900

2,800
16,900
45,700

900
35,300

400
100

1,400
12,600
1,300
400

2,000
100

3,100
100
200

2,400

94,500
1,400

12,500

300
2,200
600

13,300
12,800

56,600

154,900
20,400
20,200
39,000

2°,99°0°0
7,700
100

201,400
7,600

146,300

103,6801
400
200
200

2,000
6,700

Indus. & Miscall. (Con.) Par
Bush Terminal new_ __No par
Do de nen t ure --------100

Bush Term Bldgs. prat... -100
Butte Copper & Zinc  5
Butterick Co 100
Butte & Superior Mining  10
Byers dr Co No par

  Preferred 100
  Caddo Cent Oil & Ref. No par

California Packing__ __No par
California Petroleum  25
Callahan Zinc-Lead  10
Calumet Arizona Mining  10
Calumet & Hecht  25
Case Thresh Machine 100
Do pre( 100

Central Leather 100
Do prat 100

Century Ribbon Mills_ _No par

Do pref 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

Cmett. Peabody & Co__ .100
Preferred 100

Coca Cola Co No par
  Preferred 100

Cmorado Fuel & Iron Rio
Columbian Carbon v t e No par
Col Gas & Elea No par

Preferred 100
Commercial Credit___No par

  Preferred 25

Preferred B X5
Comm In vest Trust.., .Ns 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 pref 100

Consolidated Distrib're No par
Consolidated Gas (NY) No par
Consolidated Textile_ __No per
Continental Can, Inc. _No par
Continental Insurance 25
Cont'l Motors tem etts_No par
Corn Products Refill w L ._ _25
Do pref 100

Coty, Inc No par
Crex Carpet 100
Crucible Steel of America_ _100
Do pre! 100

Cuba Co No par
Cuba Cane Sugar No Par
Do pref 'CO

Cuban-American Sugar_ _ __10
Do pref 100

Cuban Dominican Sug_No par
Do prat 100

Cudahy Packing 100
Cuahman's Sons No par
Cuyamel Fruit No par
Daniel Boone Woolen Mills_25
Davison Chemical v t c_No par

  De Beers Cons Mines_ No par
Detroit Edison 100
Devoe & Raynolds A__No par
Dodge Bros Class A__ .No par
Preferred certits____No par

Dome Mines, Ltd No par
Douglas Pectin No par
Duquesne Light 1st pref_ _100
Eastman Kodak Co_ __ No par
Eaton Axle dr Spring__ .No par
E I du Pont de Nem Co. 100
Do pref 6% 100

Elea Pow & Lt etfs___ _No par

40% pr pd 
Pref full paid 
Do prat Ws 

Elec Storage Battery. No par
Emerson-Brantingham 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 Na par

  Preferred 100
Famous Players-Lasky_No par
Do prat (8%) 100

Federal Light & Trac 15
  Preferred No par

Federal Mining & Smelt'g_100
Do prat 100

Fidel Phan Fire Ins of N Y..25
  Fifth Ave Bus tern ctfs_No par

First Nat'l Stores No par
Fisher Body Corp 25

Fisk Rubber No par
  Do 1st pref 100

Fleischman Co new... _ _ _No par
Foundation Co No par
Fox Film Class A No par
Freeport Texas Co No par
Gabriel Snubber A.. ..No par
Gardner  No par
Gen Amer Tank Car 100
Do pref 100

General Asphalt 100
Do pref 100

  General Cigar. Inc 100
  Preferred (7) 100
  Debenture preferred (7)_100

General Electric 100
Do special  10

General Gas & Elec A_ _No par
Preferred A (7) No par
Preferred A (8) No par
Preferred B (7) No par

Gen Outdoor Adv A___No par
Trust certificates... .No par

$ Per share
1634 Mar 18
87 Mar 31
9912 Jan 20
5 Mar 3
1734 Mar 3
11 Mar 30
28 Mar 29
9312 Mar 20

14 Jan 2
12114 Mar 30
30% Jan 20
112 Mar 23

5512 Mar 29
1338 Mar 31
6213 Jan 4
96 Jan 5
111/4 Mar 30
4718 Mar 30
1514 Mar 29

8514 Mar 2
5718 Jan 22
371/4 Mar 30
10212 Jan 2
434 Feb 18
45 Feb 6
9613 Mar 3
501/4 Mar 30
30 Mar 3
16 Mar 3
40 Mar 30
2312 Mar 30
93 Mar 30
6014 Mar 31
1034 Jan 13
128 Mar 24
99 Jan 14
2734 Mar 3
55% Jan 26
6312 Mar 29
112 Mar 30
294 Mar 3
25 Jan 20

2512 Mar 19
56 Mar 30
98 Mar 31
12038 Jan 4
11814 Jan 4
1558 Mar 30

38 Mar 18
4834 Mar 30
91 Mar 31
234 Mar 3
87 Mar 30
214 Mar 31
70 Mar 3u

'22 Mar 31
104 Mar 3
35% Mar 30
12218 Jan 6
4412 Mar 29
34 Mar 12
661/4 Mar 24
98 Mar 30
4138 Mar 30
878 Mar 11

39% Mar 2.
24 Mar 29
974 Jan
214 Mar 29
161/4 Mar 8
82 Mar 29
77% Mar 1
43 Mar 29
34 Feb 16

2718 Mar 30
28 Jan 9
12334 Mar 30
35 Mat 3
2934 Mar 30
8238 Mar 31
15 Mar 30
19 Mar 20

11112 Mar 3
1063$ Mar 30
24% Mar 36
19318 Mar 29
101 Feb 25
1738 Mar 30

9912 Mar 30
105 Apr 1
8912 Mar 24
7118 Mar 3
112 Mar 29
10 Feb 20
6512 Mar 31
114 Jan 7
45 Mar 29
1512 Mar 1
214 Mar 29

46 Mar 29
10818 Jan 6
10318 Jan 19
115 Mar 31
28 Mar 31
87 Feb 11
75 Mar 3
61 Mar 3
16314 Mar 31
14% Jan 2
30 Mar 3C.
85 Mar 21

1434 Mar 3
105% Mar 2
3214 Mat 29
9314 Mar 29
5518 Mar 31
19% Jan 13
29 Mar 25
7 Feb17
39 Mar 29
101 Feb 10
50 Mar 3
9473 Mar 3
105 Mar 24
109 Jan 11
11114 Mar 17
286 Mar 29
11 Jan 5
34 Mar 30
95% Mar 30
106 Mar 31
9334 Mar 30
51 Mar 30
265a Mar 30

$ per share
221/4 Jan 4
90 Feb 10
10112 Jan 30
614 Feb 10
2334 Jan 4
1614 Jan 11
3818 Feb 2
9938 Feb 18
78 Jan 8

17912 Fcb 4
3818 Feb 10
2% Jan 15
6414 Jan 8
1512 Jan 6
90% Feb 13
1053* Feb 23
2018 Jan 5
8834 Jan 5
32% Jan 8

90 Jan 21
6914 Feb 11
4918 Jan 5
10512 Jan 21
4914 Feb 10
4878 Jan 7
120 Jan 2
6638 Jan 4
36% Jan 6
2112 Feb 17
6334 Jan. 4
5473 Jan 9
108 Jan 2
6813 Jan 7
110 Feb 25
111118 Feb 4
10114 Mar 24
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
1021, Feb 11
618 Jan 7

10412 Feb 23
334 Jan 18
9218 Jan 2
14434 Jan 9
13 Jan 5
4338 Jan 13
125 Mar 2
6034 Jan 4
63 Jan 2
81% Jan 4
10034 Feb 20
53 Feb 4
1118 Jan 29

49% Feb 4
3038 Jan 28
104 Feb 5
378 Feb 8
2238 Feb 6
97 Jan 4
100 Mar 4
51 Jan 14
1 Jan 4

4634 Feb 17
29 Jan 8
14118 Feb 1
1041/4 Feb 10
4714 Jan 2
8818 Jan 3
20 Mar 13
2512 Jan 30
114 Feb 11
112% Jan 5
3234 Feb 13
238% Jan 4
10418 Jan 18
34% Feb 10

115 Feb 11
11012 Feb 26
97% Feb 11
79% Mar 12
4 Feb 1
2434 Jan 29
72% Feb 8
118 Feb 2
5334 Jan 8
16% Jan 2
312 Feb 25
5984 Feb 10
115 Feb 9
12634 Mar 12
124 Mar 11
39% Feb 3
89 Jan 4
11134 Jan 5
105 Jan 6
20014 Jan 23
211/4 Feb 9
4938 Feb 5
10534 Jan 4

2614 Jan 13
115 Jan 2
5612 Feb 1
17934 Jan 29
85 Jan 2
28% Feb 9
42 Feb 11
834 Jan 4
55% Jan 2
104 Jan 15
73 Jan 11
11334 Jan 11
11678 Jan 4
115% Feb 18
11818 Feb 10
38812 Feb 19
11% Mar 22
59 Jan 2
9914 Jan 4
1104 Jan 15
96 Jan 4
55% Feb 4
33 Jan 6

$ Per share
141/4 June
80 Ma Y
96% Jan
414 Mar
17 May
613 May
23 Oct
95% Oct
1/4 Dec

10012 Jan
23% Jan
114 Oct

45 Apr
1214 May
24 Mar
60 Mar
1434 Mar
4914 Mar
3034 Sept

94 Dec
4313 Mar
4034 Mar
8912 Jan
2712 Aug

licit -4 Via
49% Ma
3012 Ma
19 Apr
6234 Dec

lOOls July
5518 Mar

10312 Jan
80 Jan
99 Jan
3214 Apr
45 Mar
4534 Jan
10414 Jan
3818 Sept
251/4 Sept

2614 Sept
50 Jan
100 Nov
80 May
76 May
1573 Nov

12 May
2612 Jan
7934 Jan
318 Jan
741/4 Mar
2% June

6012 Mar
103 Jan
814 Jan
321/4 May
11818 Jan
48 Aug
36 Mar
6418 Mar
92 May
441/4 Dec
714 Oct

3718 Olt
20 Oct
93% Nov
21: Oct
11 Dec
9318 Dec
62 Mar
44 Nov
34 Dec

27% Apr
2014 Mar
110 Jan
53 Oct
2134 June
7318 May
1234 Apr
14 Feb
105 Jan
104% July
1018 Feb
13414 Jan
94 Jan
1738 Apr

100 Mar
10012 Mar
891  Aug
603

4 118 May
8 May
6334 Apr
111 May
4812 Nov
1313 My
214 Mar

3214 Jan
106% June
9014 Feb
10378 Feb
6 o 82211 SeptCe 

1514 Mar
49% Mar
14712 Jan
12 Jan
38% Dec
6014 Feb

1018 Ma
7518 Jan

90 Jan
6818 Sept
8 Mar
2878 Aug
41/4 Jan
44% Aug
9334 Feb
4218 Mar
8812 Mar
8412 May
105 Jan
104 July
22714 Feb
10% Oct
5878 Dec
99 Dec
110 Dee

451 Aug
2018 Aug

$ per than
26 Dee
89% June
103 Dee
834 Jan
2834 Jan
2414 Jan
44% Oct
100 Oct
2h Jan
3612 Nov
3438 Dee
434 Feb
61% Dee
18% Jan
6818 Dee
10712 Dee
23% Oct
71 Oo
4712 Mar

9834 Jan
641/4 Nov
5834 Sept
110 Sept
52 Oct

128 Dee
747s Oct
37% Jan
2838 Feb
6418 Dee

lll7a Nov7134 Jan
109 Sept
17734 NOV
10118 Mar
4814 Jae
6234 Dee
86 Oct
11412 Dec
5518 Dec
2712 Oct

2734 Dee
8418 Nov •
10718 Nov
190 Jan
189 Jan
4318 Jan
17 Feb
6334 Dee
96 Dec
9% Feb
97 Dee
514 Jan

9318 Dee
140 Dee
1518 001
4238 Dec
127 July
6018 Dec
6418 Dee
84% Nov
102 Dee
54% Oct
14% Feb

6238 Feb
3318 Mar
101 Mar
638 Feb

.4418 Jan
107 Oct
104 Oct
59 May
7% Jan
4934 Jan
29 Dee
15918 Sept
9014 Dee
4834 Nov
9118 Oct
1818 Nov
2318 Aug
11314 Dee
118 Jan
3012 Dec
27114 Nov
10418 Nov
4018 July

110 June
1108 June.
9434 Dec

8
803$ 

July
2644 Aug
7478 Sent
1183* Oct
5718 Des
1978 Jan
434 Aug
543 Oct
11018 Nov
11434 July
120 July

71483Dec2 
Dec

95% Dee
9478 Dec
179 Dee
1734 July
40 Dee
125 Nov

2834 Oet
116% Nov

Nov1838 
85 Dec
2478 OM
39% Nov
1614 Mar
60 Oct
104 Nov
70 Dee
109 Deo
11514 Dee
11114 Mar
116 Dee
33714 Aug
11% July
6138 Dee
100 Dec
110 Dee

5434 Sept
34% Dee

• Bad and asked geese; DO salon 05 this nay. a El-dividend. a Ei-ngbta.
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For
New York Stock Record-Continued--Page 4 1887

nales during the week of stocks usually Inactive, see fourth page preceding.

HIGH AND LOW SALE PRICES-PER SHARK, NOT PER CENT. Sales
for
the

Week.

STOOKS Range
NEW YORK STOOK

PER SHARK
Since Jan. 1 1928

On Oasts of 100-share lots

PER SHARE
Range for Prestos's

Year 1925.laturday,
March 27.

Monday,
March 29.

Tuesday, Wednesday,
March 30. March 31.

Thursday,
April 1.

Friday,
April 2.

EXCHANGE
Lowest Highest Logan Hfahag

per share per share $ per share 8 per share $ per share 5 per share Shares. Indus. & Miscall: (Con.) Par $ per share $ per share $ per share $ per share11712 12014 11314 118 1134 11612 11614 120 11914 12114 379,233 General Motors Corp. No par 1134 Mar 29 13114 Feb 4 6458 Jan 14914 N11111434 11434 *11434 11512 11434 11434 11412 115 •115 1154 933 Da 7% prat  100 1127g Feb 3 11512 Jan 11 102 Jan 115 Dee*0711 -
59 60

*99
57 5912

*99 ____
55 5372

*99 _
55 59,2

'99 100
5312 6034 93.353

  Deb 6% prat 100
General Petroleum  25

9812 Jan 28
4912 Mar 2

100 Jan 11
65% Mar 16

8313 Apr
42 Jan

gips Nov
5918 Dee ,66 67 64 66 62 6512 5012 65 65 6534 17,303 Gently Signal new _.NoDar 6012 Mar 31 841/41 Jan 7 68 Nov 801/4 Oct810112 105 *10112

*43 4312
105 •10112

43 43
105 *10112

•25 42
105

*32 43
"10112 105
a__ __ 44 10)

  Do pref 10f)
General Refractories. ..No par

10312 Mar 2
41 Mar 29

102 Jan 18
49 Jan 4

9013 July
42 Oct

1054 Nov
8812 Jan51 5212 4834 51 451/4 4934 4712 4912 4912 50,2 23,103 Gimbel Bros No par 4512 Mar 3: 78s Jan 4 47 Ma 83 Dee*104 108

"i5ra 161;
4434 4512

103 103 *1054

-191-8 /tics434 4114

107

18 -1711-2
4314 4412

105 105

-lir/ -17914;
4112 4314

1034 10213

-Zois 2314
4312 4512

50)

17,00)
11,301

Do pref 109
  Ginter Co temp ctfs--No par

Glidden Co No par
GI ild Dust Corp v t oNo par

1034 Apr 1
40 Jan 2
18 Mar 23
4112 M ir 31

11132 Jan 19
442 Jan 4
2534 Jan 7
56s Feb 4

10214 Mar
221/4 Feb
1212 Ma
37 Ma

11412 Nov
53 Dee
2612 Dee
51 Oct5618 5772

.9814 9912
5278 56
•9814 9912

52 55
*9314 991/4

5312 551/4
9312 9312

55 5578
*934 93,2

33,033
103

Goodrich Co (B F) ..No par
Do pref._  100

53 Mar 3)
9613 Jan 22

7n Feb 3
RID Feb 9

3624 Jan
92 Jan

74h Nov
102 Nov102 102 101 10112 9813 10024 100 10912 102 102 3.70)Goodyear T & Rub pf v t 0_100 942 Mar 33 10924 Feb 4 864 Jan 1141/4 Oct106 106 *106 103 1'106 103 *105 103 •105 103 10) Da prior pref  100 10518 Ian 22 108 Mar 9 103 Apr 109 Dee331/4 35 3414 3412 3314 3412 34 31 3512 3514 3,23)Gotham Silk Hoelery__No Par 334 Mar 33 41h Jan 11 39 Dec 42 Dee9934 9934 89312 9958 •____ 99 *97 98 *97 93 10) Preferred 100 99h Jan 29 10313 Jan 11 994 Dec 10212 Dee ,1832 1812 1812 1812 18 184 ---- ---- 18 18 1,003 Gould Coupler A No par 18 Mar 33 2112 Jan 23 1878 Dec 23 Sept18 18 1632 171 1632 17 1614 1612 17 171 7,000 Granby Cons M Sm & Pr_100 1618 Mar 31 2312 Feb 6 13 Mar 2172 Dec9614 9614 95 961 931/4 9518 9313 961 951/4 97 4,800 Great Western Sugar tern ctf2 9128 M sr 31 1061/4 Feb 2 ill Jan 113h June*108 1111/4*10312 1101 1034 10312 100 110 •108 1111/4 203 Preferred 100 10812 Mar 30 116 Jan 14 107 Apr 11512 Dee1012 1012 *10 11 10 10 10 10 1012 101 400 Greene Camille& Copper_ 2_100 10 Mar 3 1414 Feb 10 11h Mar 19h Jan -7 712 *634 7 614 684 7 71 712 7 1,800 Guantanamo Sugar.,-.-No par 51/4 Jan 5 10h Feb 1 372 Sept 612 Jan6974 70 6814 89 68 69 6712 70 71 711 8,000 Gulf States Steel 100 6712 Mar 31 9323 Jan 4 6712 Mar 9584 Nov.50 58 '50 58 '50 58 *50 58 *50 58   Hanna 1st pref class A__ ...100 534 Mar 5 57 Feb 26 42h July 89 Feb•2814 29 2712 251 27 271 26 2732 2534 281 8,100 Hartman Corporation. .No Par 26 Mar 31 35 Jan 6 25114 Apr 3712 Ian40 40 38 3932 3418 33 35 371 37 381 11,900 Hayes Wheel No par 344 Mar 30 46 Jan 14 30 Mar 4912 Nov*6812 7112 68 6912 038 70 *83 69 69 69 400 Helms (0 W) 25 68 IVI tr 23 7213 Feb 11 66 May 7734 Jan2514 2512 25 25 '24 25 .24 25 *25 26 600 Hoe (R) & Co tam etts_No par 21 Mar 29 35 Jan 6 27 Dec 481/4 Jan*5314 65 *5314 5412 "5314 55 53 5314 .54 55 300 Homestake Mining 100 474 Jan 4 62 Feb 23 43 Jan 50 Jan4034 407g 4014 4018 4028 4012 4032 4012 4034 41 3,900 Househ Prod.Inetem Ott No par 40 Mar 3 4838 Jan 8 3412 Jan 4718 Nov591/4 5918 53 5914 5114 55 5014 52 54 5412 8,000 Houston 011 of Tex tern 02(8100 5014 Mar 31 71 Jan 5 59 Apr 85 Jan3312 3372 33 34 3214 334 32 33 13314 3314 9.530 Howe Sound No par 27 Jan 8 3584 Mar 10 164 June 3112 Nov8112 8384 7814 82h 69 73332 71 7712 7514 7912 473,200 Hudson Motor Car-- - .No Par 69 Mar 30 12314 Jan 4 3314 Jan 13012 NovSI 2114 20 2118 1914 2012 20 2034 2118 22 29,700 Hupp Motor Car Corp_ . __ 10 17 Mar 2 281/4 Jan 4 1414 Mar 31 Nov2118 2312 2014 2112 1918 2178 22014 2212 2312 24h 68,800 Independent 011 & Gas_No par Ws Mar 30 34 Jan 2 1312 Jan 4114 June81913 1972 191e 1912 19 1914 20 20 .2014 21 800 Indian Motocycle No par 18 Jan 6 2414 Feb 4 13 Mar 24 Aug81034 1012 91/4 1014 91/4 934 9 934 10 1012 5,600 Indian Refining  10 9 Mir31 138  Feb 13 512 Jan 1414 Dee10 *8 9 9 9 814 814 912 912 700 Certificates  10 814Mar 31 1212 Feb 13 6 Sept 121/4 Dec*904 95 *9214 95 *9214 95 89014 9214 904 9014 10) Preferred 100 9014 knr 1 104 Jan 7 77 Ma 110 Dee*87 90 8614 87 8012 85 8014 83 8412 8712 3,505 Ingersoll Rand new.. ...No par 8)14 Mar 31 104 Jan 5 77 Nov 10713 Dee*38 39 3712 3812 37 3714 37 3714 3712 3814 6,30 Inland Steel No pa 37 Mar 30 4312 Jan 7 381/4 May 50 Feb•108h 111 *10834 111 *10334 111 '10824 111 *109 111   Do prof 100 1082 Mar 16 115 Feb 9 10412 Apr 112 Sept2172 2214 2112 2172 2034 2134 21 217 2I7 22 5,100 Inspiration Cons Copper 20 2014 Mar 30 MN Feb 10 2214 Apr 321/4 Jan•1612 1712

•8812 89
1612 1612
8812 881/4

16 161/4
88 88

1514 1614
8714 8712

.1618 161
8712 871

6,400
1,601

Internet Agricul No Pa
Prior preferred 100

154 Mar 31
8312 Jan 12

264 Jan 2
95 Jan 2

712 Jan
40 Apr

244 Nov
85 Nov4112 414 3812 4112 3814 40 3918 4014 41 4314 12,300 Int Business Machines_No pa d3818 Ma: 30 a27 Mar 110 Mar 17614 Nov6012 6012 57 6014 5814 60 591  6078 8014 6138 8,000 International Cement-No Pa 57 Mar 29 711/4 Jan 2 52 Jan 8112 Sept*102 105 102 102 "100 105 •102 105 '102 105 100 Preferred 10 102 Mar 17 106 Jan 2 10212 Nov 107 Aug3732 394 38 39 3312 381 3418 3714 3673 39 111,400 Inter Combos Engine_ NO par 3312 Mar 30 6412 Jan 3134 Jan 6912 Dee116 1177 411214 1151 11318 1157 114 11813 11678 1171 21,500 International Harvester_ _ ..100 1124 Mar 29 13412 Feb 1 9414 Mar 1384 Sept•1214 1213 '1214 1211* 1214 ills 12114 12114 12128 12128 600 Do pref 100 118 Jan 5 122% Feb 2 114 Mar 121 Nov81/4 1332

311/4 313
812 812
2912 31

812 81
27 3014

81s 818
2714 31

91/4 91/4
311* 34

2.200
29,500

Int Mercantile Marine... .100
Do pre 100

812 Mar 31
27 Mar 30

1213 Feb 1
4632 Feb 1

74 June
27 Aug

143* Feb
5214 Feb57 571 57 57 5514 5623 5514 5618 5634 578 4,000 International Match pref__85 3412 Mar 26 663s Feb 2 5111/4 Dec 60h Dee343g 351 33 3414 3238 335s 3234 34's 3412 35 Stock 70,300 International Nickel (The)_25 3238 Mar 30 4134 Jan 2414 Mar 484 Nov•102 105 '102 105 "102 105 *103 105 103 103 200 Do pref 100 1014 lan 29 10312 Jag 2 14 Jan 102 Nov4972 497 46 4812 4512 4784 4614 481* 4818 50 Exchange 13,600 International Paper 100 4512 Mar 30 831/4 Jan 4214 Mar 76 Oct882 87 '82 87 032 87 "82 86 *80 85   Do stamped pref 100 85 Jan 14 86 Jae 71 Mar 88 Dee951/4 951 93 941 "92 94 "9312 95 '8914 95 Closed; 900 Do pref (7) 100 gal: Mar 3 9812 Jan ge July 9918 Oct*152 160 158 158 151 154 150 150 '1501/4 180 800 International Shoe. _ . .No par 150 Mar 24 175 Jaa 1 I 10S Feb 199h July116 11732 11418 117 11212 116 11234 11824 11614 1197s Good 18,300 Internat Telep & Teleg 100 111 Mar 3 133 Jam 25 $712 Apr 144 Aug*2114 24 82112 24 2212 2212 82113 24 .211I 24 100 Intertype Corp No par 2218 Mar 26 21 Jan 7 1$ July 2914 Oct311/4 3232 3018 3112 301/4 3114 3012 3014 3114 3213 Friday 3.700 Jewel Tea, Inc 100 25 Jan 4 $614 Feb 10 Ms July 261/4 Dell•113 123 "113 123 *113 123 "113 123 "113 123   Do pref 100 11512 Jan 29 125 Feb 9 11124 Jan 11512 Dee1572 151/4

4514 4712
1512 1512
44 4612

1458 1514
4414 451/4

1412 15
3734 4612

1453 1518
4212 45

3,400
44.600

Jones Bros Tea, Inc. stpd 100
Jordan Motor Car Na pa

144 Mar 31
3714 Mar 31

1113 Feb .
66 Feb 19

111* Dec
358± Aug65

217s Feb
Nov•14 12

1071/4 10718
38 38

"4 h
1071/4 1071/4
36,2 374

h h
10778 108
35 3884

h se
108 108
3518 3858

*14 1/4
1084 1084
334 3814

400
600

3,400

Kansas Gulf 1
Kan City Lt & P lst pf_No pa
Kayser (J) Co • 2 e___ _No pa

14 Mar 4
10714 51ar 29
3412 Mar

84 Jan
1101/4 Feb 23
471/4 Jaa 14

g ',May
111 Jan
1114 Mar

113 June
10918 Sept
424 Dee•102 10312 8102 10312 102 102 '102 10312 *98 103 100 Do 1st pref No pa 102 Mar 3) 105 Jaa 15 23 Mar 10312 Dee157 16 1414 1512 1418 15 1414 151 16 1612 8,600 Kelly-Springfleld Tires 25 1418 Mar 30 2112 Feb 6 1214 Mar 211/4 July'62 69 62 63 862 65 61 81 *61 64 300 Do 8% pref 100 61 Mar 31 741/4 Feb 5 41 Mar 74 July'68 70 651s 6614 *65 71 85 65 65 65 700 Do 8% prof 100 65 Mar 31 734 Feb 5 43 Mar 72 July•102 103 9814 10214 99 101 10014 10014 •104 105 3,800 Kelsey Wheel, Inc 100 93l4 Mar 29 128 Feb 4 $7 Aug124 Dee5114 517 5058 518 4924 51 5018 518 5158 521 45.600 Kennecott Copper No par 491/4 Mar 30 5$711 Feb 10 4612 Mar 5914 Nov11/4 lh

65 66
11/4 114

64 65
14 114

61 63
Ils 118

61 64
118 11

'62 68
2,400
1,500

Keystone Tire dr Rubb_No par
Kinney Co No per

118 Mar 13
61 Mar 30

21s Jan
1124 Jan

2 11/4 Brut
7 75 Mar

31 July
100 Oct4614 5234 43 4714 42114 45 431/4 48 4718 491/4 209.800 Kresge (SS) Co new 10 424 Mar 30 82 Jan 212*108 115 *108 11434 •108 1143 8108 1143 •108 1141 Preferred 100 113 Feb 18 11484 Feb 26 11-21-4 Ed" Oct1714 174 1612 171 16 17 16 161 171/4 18 3,500 Kresge Dept Stores___No par 151/4 Mar 25 331/4 Jan 14 2$1, Dee 451/4 Jan*71 75 "72 80 '72 80 '72 80 •72 80 Preferred 100 7014 Mar 2i 9314 Feb 1 82 Jan 9734Juni15112 1513 146 1491 14814 14914 15112 155 •15114 155 1,900 Laclede Gas L (St Louls)._100 146 Mar 29 1138 Jan 14 11014 Jan 178 Mar1034 1034 834 107 10 101s 1018 101 •1014 103 3.900 Lee Rubber & Tire_ - --NO Par 814 Mar 29 14 Jan 4 111/4 Feb 19 Oct3312 337 82h 332 3024 3214 3014 3214 324 321/4 8.900 Lehn & Fink No Par 30h Mar 30 4118 Jan 2 3714 Dee 444 Oot7512 751 75/4 7612 73 745s 7218 74 7513 751 1,700 Liggett dr Myers 'rob new__25 72'sMar31 947s Jan 25 67 Mar 92 Dee.120 123 •120 123 "120 122 "120 123 12113 12112 100 Do prof 102) 11914 Jan 18 124 Mar 16 1612 Jan 124 Des75 75 7418 7514 73 74 74 75 75 753* 4,400 Do "B" new 25 71 Mar 24 24 Feb 1 554 Mar 8972 Dee5712 581 57 581 55 561 5312 56 5814 57 4.800 Lima Los Wks No par 5312 Mar 31 69h Jan 4 80 Jun 741/4 Jan3712 38 36 371 36 37 36 377 37h 3914 26,100 Loaves Incorporated__ .No par 3414 Mar 2 41 Mar 16 22 Feb441/4 Nov714 714 714 71 741 717 7 712 712 71/4 3,100 Loft Incorporated No par 7 Jan 28 1114 Feb 10 6 Jan 91/4 Apr471/4 471/4 4714 4814 4612 4714 47 47 4712 48 2,600 Long Bell Lumber A No par 4612Mar 30 5012 Feb 3 Mar 43 Sept97 1004 8814 91 88 9312 93 93 93 93 3,000 Loose-Wiles Biscuit 100 88 Mar 30 1404 Jan 4 77 Feb143114 Dec•120 130 "120 130 12014 12014'120 130 "110 130 10 2d preferred 100 12014 Mar 30 14314 Jan 6 104 Feb148 Dee

3742 3772 37ig 3714 3832 3714 3632 38 3818 39 9.700 Lorillard 25 354 Jan 2 4214 Feb 3 304 Jan 3934 Sept*111 114 *110 114 .110 114 *110 114 11212 11212 10 Do pref 100 11218 Apr 1 11614 Feb 8 1084 Feb 116 Aug1418 1414 14 1428 14 1424 1358 14 1458 147e 15,70 Louisiana 011 temp etfs_No par 12 Mar 3 1928 Jan 4 Ms Cog 2314 Feb23 2314 23 2358 23 2314 2214 23 2214 227 5,500 Louisville G & El A. . _.No par 2214 Mar 31 264 Feb 10 23 Dec 2628 July3912 42 3528 3812 3014 3528 3012 3312 34 361/4 27,200 Ludlum Steel No par 7014 Mar 30 584 Feb 4 3114 Feb 60 Dec
13032 13038 13112 1314 131 131 *13014 13312 *13014 13312 300 Mackay Companies 100 13038 Mar 27 138 Feb 9 114 Mar 141 Sept
•68 69 88814 69 '67 70 '6813 7012 '67 70 Preferred 100 83 Mar 19 734 Feb 9 66 Mar 7834 Feb
10912 112 105 110 10312 10912 106 11024 10934 11212 84,300 Mack Trucks, Inc No par 10312 Mar 30 159 Jan 4 117 Jan 242 Nov

•110 11012•110 11012'110 11012 110 110 1104 11014 200 Do lst pref 100 10914 Jan 4 112 Mar 4 104 Jan 113 Aug
"1043  106 10456 10452 10412 10412 *104 105 10414 105 200 Do 2d pref 100 10412 Jan 2 107 Mar 13 99 Jan 10658 Aug
91h 934 8613 9112 8718 907 914 9312 9212 944 24,300 Macy (5tH) & Co. Ino_No par 8612 Mar 29 108 Feb 10 6912 Jan 112 Oct

*118 118 "116 118 *116 117 *116 117 *116 117 Preferred 100 11512 Mar 1 11824 Jan 14 11414 Jan 118 Aug3952 3912 39 3912 3678 3873 23613 37 3758 38 5,100 Magma Copper NO par 3612 Mar 31 447 Feb 10 34 Mar 46 Nov
2112 2112 2012 21 1714 20 18 20 2013 21 8,800 Mallinson (H R) dr C9_N0 per 1714 Mar 30 281/4 Jan 5 2114 Dec 3712 Jan
6914 70 6512 69 66 1391g 682e 6912 6812 714 10,300 Manh Elec Stipp tern ettsNo par 56 Jan 4 784 Feb 11 32 Mar 59 Mar
2278 26 234 24 2358 2418 2358 2324 2512 2512 3,800 Manhattan Shirt 25 2278 Mar 27 327s Jan 4 2014 Mar 347s Nov2912 2912 2813 29 •28 3012 2812 2812 830 3012 500 Manila Electric Corp par 2712 Mar 20 35 Feb23 2811 Mar 494 Apr
2258 2312 224 23 2014 234 21 2178 2212 24 10,300

__No
Maracaibo 011 Expl__ No par 2014 Max 3 28 Feb 2 2028 Sept 3513 Jan

534 54 52 54 494 5212 5012 53 53 5412 158,800 Marland 011 No par 494 Mar 30 gnu Jan 29 3252 Mar 6012 Dee
284 29 27 2814 27 28 27 2714 28 29 2,500 Marlin-Rockwell No par 27 Mar 29 33 Mar11 1033 Mar 327 Oct
19 19 1812 1824 19 19 1812 1812 1813 1812 2,100 Martin-Parry Corp.. _ .No par 18/2 Mar 2 2154 Mar12 19 Dec 3718 Jan

'78 764 74 74 7112 74 7112 74 74 7514 3,200 Mathias° n Alkali W kis tem 0050 7112 Mar 30 10612 Jan 2 51 Jan 10714 Dee
1134 114 110 114 10714 1111/4 1088 112 111 11312 26,800 May Department Stores_ _50 10714 Mar 30 13712 Jan 2 101 Mar 13912 Dec

•123 130 '121 130 '122 130 "123 130 •123 130 Preferred 100 12218 Feb 2 12412 Jan 18 11612 Mar 124 June
2112 2112 21 21 2014 21 2018 2012 2038 2112 3,400 Maytag Co No par 19 Mar 3 231s Feb 13 217s Nov 2628 Oct
03038 83 7814 8212 72 82 72 76 78 7934 8.400 McCrory Stores Class B No par 72 Mar 30 121 Jan 11 79 Mar 13924 Oct
2332 2414 2314 24 2314 24 237  24 •24 25 4,000 McIntyre Porcupine Mines_ _5 Ws Jan 2 30 Feb 15 16 Jan 2214 Oct
•2212 2312 2212 221 2212 2212 224 2214 221/4 221/4 400 Metro-Goldwyn Pictures pf _27 2214 Jan 8 2314 Feb 13 18 Jan 2413 Nov

738 712 7 732 7 732 718 714 738 758 10,600 Mexican Seaboard OIL ..NO par 6 Feb 25 1218 Jan 4 9 Dec 2212 Jan
12 124 1114 12 1112 117 1112 1112 111/4 12 4,800 Miami Copper  5 11 Mar 3 1313 Feb 11 8 May 2414 Jan
30 3014 29 3014 28 2912 28 2958 30 313s 34,000 Mid-Continent Petro .No par 28 Mar 30 37 Jan 2 2514 Aug 38 Nov
•90 95 •90 95 90 90 *92 95 *92 95 100 Preferred 100 90 Mar 30 971/4 Feb 27 834 Apr 9414 Oct

132 18* 14 114 14 1h114 114 114 138 2,700 Middle States 011 Corp.... 10 114 Jan 2 21/4 Jan 8 1/4 Apr 314 June
*7i 1 *2,, 1 47, .72 1 *1/4 I

Certificates 10 78 Jan 7 118 Jan 8 112 Feb lh Feb
11512 116 110 1151 107 110 107 110 110 111 4,800 Midland Steel Prod prof.. .100 107 Mar 30 13312 Feb 23 96 Jan 147 Aug701/4 72'l 70 71 693 7212 704 717 711/4 7234 10,900 Montana Power 100 6938 Mar 26 8312 Jan 14 64 Apr 9914 Aug6314 65'4 69 6334 58 611/4 5912 62's 631/4 6414 139.300 Monter Ward & Co RI corp. 10 58 Mar 30 82 Jan 2 41 Mar 8414 Nov3032 311 30 31 281/4 3012 2912 3114 3012 3214 16,300 Moon Motors No par 2878 Mar 30 371s Feb 10 2214 Mar 42 Dee
612 65s 61• 61 614 63* 614 618 64 658 8.700 Mother Lode Coalition_No par 614 Mar 30 712 Feb 8 6 May 912 Jan• BM and asked prices; no sales on this day. s Ex-dividend. a Ex-new rights. • No par. 4 New stock lamed on bags of 3 shares for each share of old stock.
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1888 New York Stock Record-Continued-Page 5
For sales during the week of stocks usually Inactive, see fifth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
March 27.

MondaY,
March 29.

Tuesday,
March 30.

Wednesday,
March 31.

Thursday,
April 1.

FrtdaY •
April 2.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Runge Since Jan. 1 1926
On basis of 100-share tots

PER SHARE
Range for Previous

• Year 1925.

tweet Highest Lowest Highest

$ per share
20 2084
3958 40
27 27
1512 1512
*36 37
*1012 1034
5214
•
*Ws
78

*12714
4312
3014

.82
5714
29
*9212
2034
*59

5418

10
7812
13014
44
3014
8734
5938
32
96%
21
60

*2812 2911
*85 86
148 148
•11658 117

1988 2012
6214 63

*10414 108

140 144
12 1218
40 41
*58 5838
38 38
3314 3314
*69 72
*100
•28 -2-814
46 4712
*4912 50
.921z 9234
1014 1012
*1412 1434
*3112 34

36
9713 9718
53 53
*28 29
*10213-
11612 11 - 612
.10334 107

93410
*90 100
6112 6158
4714 48
*98 9812
12212 12212
5484 55
3334 3438
1922 20
6334 6412
6358 66
37 3712
9 938
22 22

712.7

6112
•18
11
158

11812
64
*5012
3814
*36
*5034
17
4312
*33
*94
2712
88
114

•21
4%
33
7212
*95
4118

6234
19
Ills
134

11812
65
51
3812
41
5312
17
44
36
98
2878
8934
114
24
4%
33
7212
98
4118

$ per share
20 2012
3712 3958
26 2612
15 1518
36 36
10 1014
5214 5358

958 98
7512 7758

*12914 131
43 44
2818 30
*82 8734
5712 58%
2334 30
*9212 9312
1938 2018
58 58

28 28
*85 86
14514 14514
*11658 117
1912 2032
6112 6214

*10414 108

12814 134
12 1218
38 39
*58 5834
3238 38
33 3318
*6912 70
100 100
*28 2814
42% 4578
9513 4958
9212 9212
934 1018
14 1412
3112 3112

347 ii"
*97
51
*28

9734
5134
29

*10212
113 115

.10334 107
9 10
88
5334
47
98
121%
5234
3252
19
6314
64
3518
884
22
634

90
61
4712
98
12234
5482
3418
19%
64
64%
37%
8%
22
7

5412 62
1778 18
1034 11
112 15.8

11814 11834
64,4 6618
*35
3712 -3 - 812
*35 50
5034 50%
16,4 17
42% 4312
.33 36
*94 97
2418 2712
8578 88
114 114

*21 24
412 458

3234 33
711z 7212
94 94
40 40

*82 85 *82 85
•16 1612 16 16
16 1618 *1534 1612

*1618 1613 *1534 1612
825  8514 7712 8234
5218 54 5212 5312
*83 86 83 83
1314 1314 11 13
*3112 33 31 31
7612 77 75 7634

*10514 10718 *10514 10712
*11712 118 11712 11712
98 98 98 9814

*109 111 110 110
15038 154 148 15114
3412 35 35 35
2678 2738 26 267

*107 109 107 107
3212 37 3212 34
*46 4614 *45 4534
63 6358 6114 63

*115 11714 *115 11714
*33% 34 *3318 34

$ per share
1912 20
36 38
24 2578
15 15
35% 35%
10 10%
5212 5312

933
75

*12714
x42
28
84
58
29
*92%
1914
*45

27%
85
142
116%
18
5912
10414

127
1178
3752
5818
32%
3212
*69
100
*28
42
4913
92
912
1312
3034

912
78
131
43
29
84
60
2914
93
1978
50

2734
85
146
11634
1934
62
10414

12812
12
3938
5318
38
3312
72
100
2814
44
4934
92
9%
1312
3112

348 -2472
*97 9734
5014 53
*28 29
*1021z _
11014 iiiss

*10334 109
914 1014
8718 88
5513 5714
47 4712
*97 99
120 122
5178 5334
3218 33
1812 1934
5718 63
57 64
35 3618
8% 8%
21 2134
612 688

4818 56
17% 18
1012 1012
112 158

11712 119
63% 6512
50% 50%
3612 3814
*35 39
50 5214
1618. 1634
40 42%

*94
22
8434
1

2012
412
3218
7134
*93
4012

97
25%
88
114

2012
412
33
7134
98
4012

$ per share
9 20
36% 3734
24 2578
1412 1412
*3512 3534
812 912
53 55

914
37514

*12714
41,4
2818
*82
5912
2814
92
19
*50

938
77
13014
43
2334
8734
6134
2812
9212
1934
52

27 27%
85 85
146 146

*116 117
1812 20
5918 61,4

*105 108
208 208
128 12814
1178 12
38 3914
*58 5834
3334 35
33 33
6912 6912
*9912
:2758 2753
4312 47
49 49
91% 9118
9% 10

*13 14
30% 3012

-iiis -347-8
97 97
531z 54
*28 28%
10212 10212

:11014 111
.106 107

912 918
8718 88
5612 5814
4718 47%
*97 99

:118 11914
. 5134 5312
3134 33
1818 19

:5618 5712
x5678 6114
34% 36
812 878
2018 2114
652 678

*2714 28
*84 85
*14612 147
*116 117

2078
62

108 108

132
12
39,8
5818
33,4
34
*6912
9912

*2734
4634
4918
*9118
10

*13
*30

139
1212
3988
581s
3638
36
73
up%
2814
48%
4934
92
11
14
31

34 36
97
*52
271z

*10212
11414
106
9%
8814
5812
4912
9712

*120
5258
3338
1918
61,8
6138
3634
8,4
2012
7

5014 54 5314
1758 18 181a
1012 1012 *1118
112 112 112

11712 1201; 2120
6312 6578 265
*5012 51 *4919
3612 3712 3752
*35 40 *37
50 50 *45
1618 1618 1614
4034 4258 4278
*33 36 *33
*94 98 *94
23 2534 2512
85 8712 8812
118 1% 1t2

*2012 25 *22
412 434 413

*3312 33 3214
7114 7112 7112
*94 98 *94
*4012 50 448

*82 85 *82
1534 16 1514

*1512 1612 *1514
*1512 1612 *1514
751 783 7753
52 53 5212
*82 85 8212
1178 1212 1218

*31 32 *31
74 77 74%
105 10514 *10514
11712 11712.11714
*98 9812 3734
*109 111 *109
14618 150 14514
35 3634 36
2534 2612 2578

•106 109 *10658
32 3312 3253
4 45 4458
6112 63 5814

*115 117 *11612
*3234 34 *3234

85
1514
16
16
8214
54
8212
12%
3212
76
106
11712
98
110
152
36
26%
108
34%
44%
63
117
34

85
16
16
*1534
8118
54
*83
1218

*31
7688
10514
11718
*97%
*109
14914
3614
2658
107%
3414

*4512
60
11613
*3234

97
54
2878

1-113-4
106
10
8814
59
4934
9712
123
5334
3412
20
6214
6418
38
834
2034
7

551
18%
12
1%

120
66
501
39%
40
531
1614
4334
36
98
27
9014
114

2412
4%
3214
7112
98
4712

85
1612
16
17
8634
55
85
1218
32
77
10514
11714
98
111
15212
37
27
107%
35
4534
6212
11612
34

$ per share

Stock

Exchange

Closed;

Good

Friday

Shares.
2,800
12,900
9,700
700
700

6,500
81,300

1,300
18,200

100
20,100
3,600
100

42,203
11,500

50
2,900
200

2,000
300

1,900
300

60,200
6,00(1
200
100

2,400
5,200
3,800
1,300

17,000
2,003
100
400
200

145,700
900
300

6,000
500
700

2,200
300

2,500
1,300
100

3,200
100

8,000
1,400

11,900
1,900
400

3,400
40,900
42,900
11,000
9,900

155,800
14,000
5,200
2,900
3,900

31,300
1,600
700

30,500
3,600
21,600

100
15,900

200
2,600

102,000
200

65,600
8,800
7,900
100

10,100
2,500
2,400
100

1,000

101
2,900
400

59,300
5,400
300

5,900
200

21,600
300
400
700
100

23,800
3,700
28,300

200
46,000

600
27,900

100

1112 1134 25,500
50 50 1,500
1134 12 2,400
98 10034 12,900

•10612 108
*106 108 200
1014 1033 7,900
497  5112 4614 17,400
9334 9334 *9014 300
618 618 618 614 618 7,600
91 9118 90 91 90 14,300
*87 90 87 87 *88 500
5112 52 5014 51 5014 9,000
40 4014 39 3972 39 5,400
45 45 4234 44 x4218 1,900
8334 84 76 80 73 7,900
4.634 6 514 512 5 2,300

56 56 547 5473 5512 12,00
4712 4818 4212 4434 4212 18,200

115 115 113 113 113 500

1313 1353 1278 1338 1278 3,300

18112 18612 17614 18112 1773 18234 18214 54,200

p 5312 5318 5214 5318 47 5214 4932 8,600

• Bld and asked OrWE no sale. on thla day. 3 Ex-dividend. a Ex-riglits. Ex-50% stock dividend b After payment of 900% stock div dead

$ per share
19 2018
23593142 247038

*1412 15
35 3512
912 912
55 56%

918
7634
12812
43
28
*82
6112
2814
*9112
*20

914
78
12812
44
28
874
6214
29
93
2134
57

1934
6112

1138 1158
49 4912
11 1118
9312 9734

*10514 108
*106 108

97e 1014
4758 49%
*91 9234
618 618

9014 9112
8688 87
51 5118
3938 40
44 4512
81 8134
534 534
5512 5512
45% 4714

*115 11512
1234 1358

1138 1112
4612 48%
1012 1012
92 96

*10514 110
106 106
9% 10

4518 4934
9114 9114

1138
47
914
9312

*10514
*105
9

1112
4912
1012
9834
1064
108
938
5033
93
614
91
92
51
3934
44
8112
514
5512
44
113
1314
190
52

1114
*47
10
99

*10514
105
912
4812
9138
614

9188
88
5138
39
4412
77
5
54
4434

*112
x1314
188
52

1112
48
1034
102
110
105
10
5119
91%
614
92
88
5112
4018
45
81
5
54
46
11682
1314
19212
5234

Indus. & Miscall. (Con.) Par
Motion Picture No par
Motor Meter A  No par
Motor Wheel 

NMullins Body Corp__ ATO parim
No par

Murray Body No par
Munsingwear Co 

Nash Motors Co No par
Do pref  100

National Acme stamped _ _100
National Biscuit 25
Do pref 100

Nat Cash Register A w I No par
National Cloak & Suit__ _ _100
Do pref. 100

Nat Dairy Prod tern etteNo par
Nat Department Stores No par
Do pref 100

Nat Distill Products_ No par
Nat Distil Prod pf tens ad No par

Nat Enam & Stamping_ _100
Do pref 100

National Lead 100
Do pref 100

National Pr & Lt Mrs_ _No par
National Suppry 50

Preferred 100
National Surety 100
National Tr& Co 
Nevada Consol Copperl!_o 

par
__5 

NY Air Brake tern ctfs_ No par
Do Class A No par

N Y Canners temp etfs_No par
New York Dock 100
Do pref 100

N Y Steam 1st prat _ __No par
Niagara Falls Power Of new_25
North American Co 10
Do pref 50

No Amer Edison pref __No par
Norwalk Tire & Rubber__  10
Nunnally Co (The)____No par
011 Well Supply 25

Ontario Silver Mtn new No par
No par

Preferred 100
Onyx Hosiery 

Oppenheim Collins & CoNo par
Orpheum Circuit, Inc  1

Preferred 100
Otis Elevator (k) 50

Preferred 100

Owens Bottle  

No 1p20a05r
Do pref 

Otis Steel 

Outlet Co 
No 1°00Preferred

Pacific Gas & Electric_ _ 100
Pacific 011 No par
Packard Motor Car 

i.%

Paige Det Motor Car_ _No par
Pan-Amer Petr & Trans__ _50
Do Coss B 50

Pan-Am Weet Petrol B_No par
Panhandle Prod & Ref _No par
Park & 'Mord tern etle_No par
Park Utah C M 1

Pathe Exchange A No par

Penn Coal & Coke 
No parPenick & Ford 

Penn-Seaboard St'l vte No par
People's 0 L & C (Ch1e)__100
Philadelphia Co (PROM) - -50
6% preferred 50

Phila & Read C & I__ _No par
Certificates of Int___No par

Phillips-Jones Corp__ __No par
Phillip Morris & Co., Ltd_ _ _10
Phillips Petroleum 
Phoenix Hosiery  

 No par

Preferred 100
Pierce-Arrow Mot Car No par
Do pre 100

Pierce Oil Corporation 25
Do prat 100

Pierce Petrol'm tern ctfsNo par
Pittsburgh Coal of Pa._ 100
Do pref 100

Pittsburgh Steel pref 100
Pitts Term Coal 100

Preferred 100
Pittsburgh Utilitlea pref__ __10
Do pref certificates 10
Preferred Mrs new 10

Post'm Cer Co Inc new_No par
Pressed Steel Car 100
Do pref 100

Producers & Refiners Corp_50
Preferred 50

PubServCorp of NJ newNo par
Do 7% pref 100
Do 8% met 100

Pub Serv Elea & Gas pfd_100
Pub Service Elea Pr pref _100
Pullman Company 100
Punta Alegre Sugar 50
Pure Oil (The) 25
Do 8% pref 100

Radio Corp of Amer_ _ _No par
Do prat 50

Railway Steel Spring new_  50
Preferred 100

Rand Mines, Ltd No par

Ray Consolidated Copper_ _10

Reis (Robt) & Co 
No parReid Ice Cream 

NRemington Typewriter.. _ _o_ 1 
par
( la 

Do 1st pref 100
Do 2d pref 100

Replogle Steel No par
Republic Iron & Steel 100
Do prof 100

Reynolds Spring No par
Reynolds (RJ) Tob Class B 25
Rossia Insurance Co 25
Royal Dutch Co (NY shares).
St Joseph Lead 10
Safety Cable No par
Savage Arms Corporatton_100
Seneca Copper No par
Shubert Theatre Corp_No par
Schulte Retail Stores_ _ No par
Do pref 100

Seagrave Corp No par
Sears, Roebuck & Co 100
Shattuck (F G) No par

$ per share $ per share $ per share 5 per shun
19 Jan 26 2314 Feb 25 1958 Dec 2012 Dee
36 Mar 30 5338 Feb 10 40 Nov 4488 Oct
24 Mar 30 3388 Feb 15 18 Apr 35 June
1418 Mar 4 1934 Feb 1 13 Aug 2112 Feb
3488 Jan '25 38 Jan 2 3018 Apr 39 Dee
812 Mar 31 1588 Feb 20 514 Dec 4212 Max
52 Mar 24 66 Feb 23 19312 Jan 488 Oct
10618 Jan 4 10612 Jan 4 1033o Jan 107 July
918 Apr 1 1278 Jan 9 Vs Mar 1258 Dee
74 Jan 8 9314 Jan 29 65 Apr 79 Dee
126 Jan 27 130 Mar 23 12312 Mar 12815 May
4134 Mar 31 54 Jan 5
28 Mar 3 ) 57 Jan 2 4913 Dec 847, Oct
78 Mar 15 9212 Jan 8 8734 Dec 104 Jan
55 Mar 25 80 Jan 2 42 Jan 8178 Nov
2814 Mar 31 4232 Jan 7 3812 Jan 45 May
92 Mar 31 97 Jan 19 96 Apr 102 Jan
18 Mar 4 34 Jan 4 2958 Dec 4318 Oct
57 Mar 5 7318 Jan 4 5212 Jan 81 Oct

27 Mar 31 4012 Jan 2 25 Apr 4152 Dee
85 Mar 21 8934 Jan 4 75 June 8934 Jan
142 Mar 30 1742  Jan 5 13812 Apr 17434 Nov
116 Jan 111 11712 Feb 10 11412 Sept 119 Sept
1634 Mar 2 3838 Jan 21
5512 Jan 4 658 Mar 16 543 Dec "if" "Sin
m 114 Mar 3 ) 110 Jan 26 10438 Jan 110 Apr
203 Mar 31 227 Jan 20 206 Jan 222 Oct
12,1 Mar 26 238 Jan 4 201 Dec 250 Dee
1188 Mar 3) 14 Feb 15 1134 Apr 1682 Jan
3612 Jan 2 445 Mar 1 1 3112 Oct 5612 Jan
5514 Jan 6 , 0 Feb 3 50 Sept 67 Jan
3232 Mar 29 8434 Jan 29 3134 Mar 8112 Dee
3212 Mar 31 4578 Feb 5 18 Mar 4514 Nov
6912 Mar 31 74 Feb 5 5218 Jan 76 Dee
9912 kor I 101 Jan 12 97 Jan 102 Juno
2758 Mar 31 2858 Jan 22 2752 Oct 29 Jan
42 Mar 30 67 Jan 14 4112 Jan 75 Oct
49 Jan 2 5012 Jan 11 465e Jan 501g Sept
9118 Mar 31 95% Jan 2 9412 Dec 9612 Dee
912 Mar 3) 15% Jan 14 1212 Sept 1814 Aug
1332 Mar 1 1712 Jan 7 8 Jan 1812 Nov
3)38 Mar 31 36 Feb 5 338  Dec 38 Nov

10 Jan 8 1012 Jan 14 512 Jan 11 Oet
3114 Feb 2 36 Jan 12 1858 Jan 39 Dec
96 Feb 5 99 Jan 12 7814 Mar 97 Nov
47 Jan 12 6012 Mar 11 4118 Sept 53 Dee
2712 Mar 25 3012 Jan 14 2584 Jan 3288 July
101 Jan 13 10212 Mar 31 98 Jan 107 Sept
11014 Mar 30 12934 Feb 5 8758 Feb 14012 Aug
958 Mar 25 107 Feb 8 101 Feb 112 July
9 Mar 29 1412 Jan 19 8 Mar 1514 Aug
8718 Mar 30 10782 Feb 17 5014 Mar 9712 Anil
4714 Mar 4 6814 Feb 8 4234 Mar 6988 Nov
47 Mar 29 5134 Jan 29 4914 Nov 57 Nov
9712 Apr 1 10114 Jan 16 98 Nov 10082 Des
118 Mar 31 13214 Jan 29 10212 Jan 13712 Nov
5184 Mar 31 8312 Feb 13 5152 Aug 7812 Dee
3134 Mar 31 4338 Jan 4 15 Jan 4812 Nov
1818 Mar 31 2812 Jan 4 1738 May 32 OM
5618 Mar 31 7612 Jan 2 5912 Sept 8382 Mar
62 Mar 2 7838 Jan 4 6018 Aug 8412 Mar
34 Mar 1 48 Jan 2 3714 Oct 4934 Des
412 Jan 21 1134 Feb 23 214 Aug 614 Dee
2018 Mar 31 2812 Jan 4 _2_5_Sept 3512 JAI)
618 Mar 19 812 Feb 5_-

4818 Mar 30 83 Jan 7 70 Nov 9088 Oct
11118 Jan 28 2038 Jan 30 17 Dec 28 Apr
1012 Mar 30 17 Feb 8 1234 Apr 2638 Jan
112 Feb 17 214 Jan 4 1 Aug 3 Jan

117 Jan 4 130 Feb 11 112 Jan 123 Oct
5912 Mar 2 7014 Jan 2 5112 Mar 6714 Dee
4754 Jan 4 5078 Mar 30 4512 Jan 49 July
3612 Mar 30 4832 Feb 13 3784 May 5218 Jan
3312 Mar 8 4612 Jan 11 38 July 5012 Jan
50 Mar 30 5534 Jan 29 51 Nov 9012 Jan
1618 Mar 30 2088 Feb 23 1234 Mar 2514 Sept
40 Mar 33 491  Feb 13 3614 Mar 4718 June
31 Mar 3 ) 4488 Jan 9 18 Apr 4214 July
94 Mar 25 9918 Jan 21 84 Apr 99 Dee
22 Mar 30 4318 Jan 9 1088 Mar 4784 Oct
8434 Mar 30 10888 Jan 11 43 Mar 100 Nov
1 Mar 30 188 Jan 30 114 Nov 312 Feb

2012 Mar 3 ) 2718 Jan :30 2014 Dec 40 Feb
438 Mar 20 7 Jan 30 412 Dec 814 Feb
313 Mar 21 4212 Jan 5 3714 May 5412 Jan4 
71 Mar 25 85 Jan 5 80 May 99 Jan
94 Mar 29 98 Feb 1 94 Mar 10212 Jan
40 Mar 29 6382 Jan 9 30 Apr 6384 Jan

83 Mar 26 r 9214 Feb 5 79 July 8814 Nov
1412 Mar 3 1612 Mar 23 127g Mar 1788 June
15 Mar 20 1618 Mar 27 1234 Mar 16 June
15 Jan 22 16 Mar 23 122  Nov 1512 July
7512 Mar 30 12478 Feb 3 6458 Nov 121 Dee
5138 Mar 24 7984 Jan 7 45 June 704 Dee
82 Mar 4 953  Jan 7 7612 July 9212 Jan
11 Mar 29 1712 Jan 2 1213 Aug 3258 Feb
31 Mar21 35 Feb 11 27 Sept 4732 Feb
72 Mar 2 9218 Jan 19 6252 Mar 8782 Aug
10312 Jan 12 110 Feb 25 99 Jan 106 Nov
115 Mar 2 119 Jan 28 10858 Apr 119 Oct
97 Jan 22 9934 Mar 3 99 Jan 106 Nov
106 Jan 18 110 Mar 29 9212 May 10012 Dee
14514 Mar 31 174 Jan 14 129 Mar 17312 Sept
3418 Mar 25 47 Feb 4 33 July 4714 Jan
255a Mar 30 31 Jan 4 25% Aug 3334 Feb

15163114,. MarApr 11 1628388

107 Jan  5 11114 MFFeearbb 221007 110_1.4;2 Jan 11_2;1: Sept

Aug

_op

3312 Jan 18 3458 Feb 5 3334 Nov 3

32 Mar 30 46513 Jan 12 3914 Nov 7782 .h.n
4458 Mar 31 4758 Feb 1 45 Dec 54 Feb

1012 Mar 3 1288 Feb 9 1138 Apr 1738 Feb
4612 Mar 30 56 Jan 4 43 Oct 6014 Dec
914 Mar 31 1834 Feb 23 10 May 2814 July
92 Mar 30 127 Feb 3 4634 Jan 11734 Dec
10512 Mar 19 10812 Mar 10 100 Jan 10912 Oct
105 Apr 1 111 Jan 5 103 Sept 11312 Apr
9 Mar 31 157 Jan 4 1252 June 2314 Jan
4518 Mar 30 6358 Jan 7 4218 Apr 6438 Jan
9114 Mar 30 95 Feb 3 8414July 95 Jan
512 Feb 21 1058 Jan 5 8 July 18 Jan
90 Mar 30 9812 Jan 5 7214 Mar 9534 Nov
86 Mar 2 100 Jan 20 85 June 9712 Feb
50 Mar 3 5788 Jan 9 4814 Mar 5738 Jan
39 Mar 30 4812 Feb 10 3534 July 5212 May
4218 Mar 31 54 Jan 14 48 Dec 5012 Dee
73 Mar 31 10212 Feb 10 4812 July 10838 Mar
5 Mar 31 1014 Jan 4 9 Nov 11 Nov
52 Mar 4 6012 Jan 28 5112 Dec 5512 Dee
4212 Mar 30 13312 Jan 23 1013  Sept 1347  Dee
11212 Jan 6 118 Jan 12 114 Jan 118 Aug
1212 Mar 3 1434 Mar 12 1314 Nov 1634 June

17614 Mar 29 24188 Jan 4 14712 Mar 23612 Dec
47 Mar 30 6952 Jan 4 4018 Mar 92 Aug
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

PER SHARE
Range Sines Jan. 1 1926.
On bark of 100-share lots

PER SHAKE
Range for Prelim

Year 1925.

Saturday,
March 27.

Monday,
March 29.

Tuesday,
March 30.

Wednesday,
March 31.

Thursday,
April 1.

Friday,
April 2.

EXCHANGE
Lowest Highest Lowest Highest

$ Per Share
*4234 4334
2514 2512

•10314 10334
2214 2212
4412 4478

*10812 110
2112 22
93 93
2814 2834

10614 10834
112 112

*110 118
•14 15
*7614 77%
22 2212
*99 102
5312 55
*55 5512
711  7112

*82 92
5514 5512
4278 4338
118 118
*734 814
75 7614
76 791
67 67
5212 538

*115 118
212 23*

*3212 34
.222 3
21 21
9 9
9 9
1712 1712
1178 12
1218 1238
49% 5014
12718 12912
1414 1412

590 590

2834 2914
33 3384
92 92
4834 4912
10012 10172
10712 10712

312 33*
.2212 2512
*5438 55
37 39
4534 47
88 88

*1151 117
30 3014
9112 9234

*117 121
14014 142
*5638 57

*____ 12
248 251
*____ 293*
*91 94
18 1838

*66 69
*165 1671
10112 105
44 4422

*1501
2-
-

498 -503-4
5118 5118

*10114 102
50 54
675* 6938
10434 10514
*41 42%
485* 49
12028 12278
12518 12532
*58 60
*11014 ___
*91 -99
*31 3112
3034 3112
*1514 16
*68 73

1 1

1714 18
*78 114

*814 9
*713 9
*78 114
se 56%
*94 9484
*47 49
2812 2812
1734 1778
*20 2012
116 115
2914 33
91 94
*14 15
*44 46
*584 5912

•135 13712
11214 11212
6818 6878
1512 1572
*29 2084
---- ----

---- ----

;iii- -61--
*97 99
*108 112
27 2714
6584 6814
26 31
184 18
21 22%
9714 9712
*314 4
*10 20
15112 16012
26 26
*73% 80
*53 58
*2814 29
5134 5134
61 61
24 26
*924 9414
721g 7314

$ Per share
4234 4234
2412 2512
10314 10314
2112 2214
44 45

*10812 110
2118 22
•92 93
2788 2838
10514 10612
113 115
*110 118

1312 1312
74 76
1912 2112
*9914 102
5334 56
55 55
70 72

*82 92
54 55
415* 4234
11734 11818
712 734
7512 76
73 76
66 66
508 5212

*118 119
214 212
32 3212
228 234
21 21
*812 912
9 9
1738 1712

*1114 1178
1138 1212
49 4934
12538 12718
1312 14%

*540 640

28 2828
32 33
911  92
48 4938
9812 10112
104 107
338 3%

*2314 2512
5234 541
39 40%
455* 47
87 88

*11512 117
2912 30
8834 9134

*117 121
139 14212
57 57

*____ 12
246 24912
2412 2412
91 91
1534 18

*66 67
16212 168

*10112 104
4118 4312

*15012 --
475* -501g
4812 5028
10134 10184
4818 50
6512 68
104 10412
4018 4114
*4812 4932
11814 12114
126 12514
*58 BO
*11014.
*91 -9-i
2912 31
2984 3034
1512 1512
*6812 73
*78 1

1714 1814
*72 114
*818 9
*818 9
*78 114

5524 5612
94 , 94
*45 49
2618 28
1758 1778
1878 201g

105 105
28 32
91 91
1418 14114

*44 46
59 59
13512 13634
1111 11272
6712 6812
1412 1512
2834 29
--__ --_-

____ ____

-ii-- - 8'I2912 8912
*97 99
*108 112
2612 27
62 6672
2714 28s
2 2

2118 2238
19434 975*
314 314

*10 20
14332 15212
24 25

*7312 75
53 53
271  2814
51 5112

•6088 6214
2312 24%
9214 9212
6912 7212

$ Per Share
*4212 4334
24 25
10334 10334
1978 2178
4358 4434

*108% 110
1972 2132
90 93
265* 2778
106 108
112 114
*110 118
*11312 11412
74 7412
187g 21

*9918 102
5234 55
5384 54
6838 6978

*82 92
525* 54
403* 42
1175* 118
718 712
7512 76
7012 7438
6514 66
51 52

*115 119
2 214
3018 32
212 228

_ ___7 
-*812 912

812 8%
1612 1712
1114 1114
1112 1112
48 4914
12412 12712
1218 18
550 550

2812 2838
32 3214
91% 9112
4612 49
9818 10014
10414 105
3 338

*23 2512
5118 53
36 38
4188 468
8534 88

*11512 117
2872 2914
8734 9014

*11712 120
134 140
561* 5688

*____ 12
248 25078
23 2312
91 91
1414 171g

52 66
15812 159
101 10112
39 4212

*15012 - _
48 -41i32
4532 4814
10134 10134
4912 5112
61 67
10112 103
40 4012
4812 4812
11728 11934
12518 12512
*58 60
*11014 11212
*92 99
2834 30
29 291*
1512 1512
6812 73

78 %

17 1728
*34 1
*8 9
*8 9
*54 114
54 558
94 94
*45 50
26 2684
l71 1754
1912 20
108 10812
2914 3112
91% 92
14 1422
44 44
5612 5814
13412 13512
107 113
66 6813
14 15
2822 2858
--- ----

_- ----

8ö -- li-89
*97 99
*108 112
26 2612
6012 6414
2732 28
184 17

2112 2214
945* 9614
531 4
*10 20
142 14712
2014 2312
*7312 75
53 53
2412 28
5012 5012
6214 6214
231 2514
9328 922g
6912 7014

$ per share
4228 4228
24 2478

*10314 104
20 2134
44 4522

*10812 110
1972 2078
9112 92
273* 2834
10712 10912
112 113
*10812 10912
*1312 1412
74 74
1912 22

*9912 101
25178 55
54 5412
6912 71

*82 92
5212 5378
4118 4212
117 11712
7 7
7534 7644
7212 79.
6412 6512
5138 53

*115 118
2 2
3018 32
212 234

*20 22
*812 1212
83* 812

1614 1612
*11 1212
1078 1114
48 4912
12534 129
1238 1334

*525 640

2718 2812
32 32
90 9012
4712 4978
9818 10014
105 106
3 33*

*23 251
5114 5212
36% 3724
42 45
8414 86

*11512 117
2834 29
88 91

*11712 120
13678 140
*5614 57
* 12
252 260
2412 2412

.91 9212
133* 17

5412 65
161 16612
*101 103
3914 42

*15012 _
4778 4914
4612 4914
*9912 102
5114 5378
625 6578
10234 10314
3972 4012
*4734 48
11872 12114
12512 12558
58 58

*11112 11212
.91 99
2814 29
29 30
*1514 18
*6812 73

58 58

1712 1722
1 1
*712 9
7 7
*78 114

5234 54
93 9334
*45 50
2614 2734
1732 1734
1912 1912

.108 115
3122 3334
93 93
1372 14
44 44
57 5812
13412 13512
310514 10934
z6578 6778
137g 1434
28 29
---- ----

---- ----

-ii5- 16-
*97 9812
*108 112
22534 26
61 6412
27 2812
184 134

2114 23
943* 9514
*314 4
*10 20
14534 15434
2012 2212
7312 7312
*53 58
2472 2614
5018 5014
63 63
24 2512
93 93
6912 7114

$ Per share
4338 4332
2432 2478
10334 10372
2138 2214
4514 4524

*10812 110
21 2178
9222 9222
2918 30
10912 11114
117 117
*110 11714
*1312 1412
*7312 74
21 2238
*9718 10112
5438 55
54 55
7112 7112

*82 86
5338 5412
4212 43
11712 11712
714 712
7714 7711
7534 78
66 66
53 54

*115 118
2 214
32 32
212 3

*1912 21
*812 912
81* 85s
1634 1938
*11 1278
1112 1178
492s 5038
130 13278
1328 1438

*525 640

2814 2932
32 325*
9112 902
4912 50
29832 10072
10614 10612
314 312

*23 2512
54 55
3714 3884
443 491
87 87
11512 11512
2912 30
91 9234

*11612 120
13814 142
*565* 57
* 12
257 260
*2312 2512
*91 95
16 1734

59 6212
16734 17034
*101 102
4212 44

•15012 ___
4912 -5018
48 4922
*9914 10178
53 5414
6534 6738
10378 105
41 - 42
4814 4812
12118 123
12512 12514
*58 5932
11212 11212
93 93
29 30
2914 2912
*1514 17
*6812 73
*1 114

1712 1772
*1 114
*712 9
*712 9
*1 114
55 56
93% 937
*45 60
2812 2972
1712 1734
1914 1934
108 10814
32 3334
94 95
14 14
*44 47
5772 58
13534 13614
109 11078
68 684
1512 157g
2914 2914
---- ----

---- ----

;15ir If-
*97 9712
*108 112
2614 2634
6334 6678
2818 2978
2 2

227s 2312
9518 96
*314 4
*10 20
151 15512
24 2618
*73 80
*54 58
27 2712
5034 51
*61 63
255  27
9312 9312
.72 7378

$ per share

Stock

Exchange

Closed:  

Good

Friday

•

Shares.
600

22,300
500

32,200
13,400

80,200
1,600

36,900
10,300
1,100

200
700

23,900

32,100
1,303
3,000

39,908
68,100
2,300
2,200
5,600

48,900
1,200

93,300

10,800
4,700
2,400
200
300

5,000
3,900
800

12,600
45,700
34,100
23,100

65

5,200
4,600
1,000

16,800
46,400
4,700
30,700

4,500
8,900
72,700
2,800
100

6,800
20,100

12,500
200

5,400
500

, 200
29,000

5,700
10,600

200
16,100

9.000
11,000

200
34,200
97,800
2,900
3,800
600

269,900
2,500
200
100
100

2,700
4,100
200

500

3,400
200

100

4,000
1,600

15,100
3,700
3,700
800

72,900
1,500
1,200
300

3,160
2,300
13,500
24,550
7,600
1,000

_
700

5,100
51,600
7,100
1,800

102,900
2,700
100

208,200
6,800
100
200

7,400
1,900
700

19,00
900

19,700

Indus. & Miscall. (Con.) Par
Shell Transport & Trading.£2
Shell Union 011 Novae
Do pref 100

Simms Petroleum 10
Simmons Co No par

  Preferred 100
Sinclair Cons Oil Corp_No par
Do pref 100

Skelly 011 Co 25
Sloss-Sheffield Steel & Iron 100
South Porto Rico Sugar_- -100

  Preferred 100
Spear & Co No par
Do pref 100

Spicer Mfg Co No par
  Do pref 100

Standard Gas & El Co_No par
Preferred 50

Standard Milling 100

  Do Prof 100
Standard Oil of California_ 25
Standard 0110! 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'reorp(The) newNo par

  Do prOf 100
Submarine Boat No par
Sun Oil No par
Superior 011 No par
Superior Steel 100
Sweets Co of America  50
Symington temp etts__No par

Class A temp ctfs_ --No par
Telautograph Corp___-No par
Tenn Copp & C No par
Texas Company (The)___ 25
Texas Gulf Sulphur  10
Texas Pacific Coal & Oil  10
Texas Pacific Land Trust_100

The Falr No par
Tidewater 011 100

Preferred 100
Timken Roller Bearing_No par
Tobacco Products Corp 100
Do Clam A 10

TranacTI011tenictinew No pa
 Transue & Williams St'l No par

Underwood Typewriter___ 25
Union Bag & Paper Corp_100
Union Oil, California  25
Union Tan_ Car 100
Do pref 100

United Alloy Steel No par
United Cigar Stores  25

  Preferred 100
United Drug 100
Do 1st pref  50

United Dyewood 100
United Fruit 100
United Paperboard 100
Universal Pictures 1st pfd_100
Universal Pipe & Rad_No par

Do pref 100
U S Cast Iron Pipe & Fdy_100
Do pref 100

DB Dlatrib Corp tem ett No par
  Do pref 100  

US Hoff Mach Corp v t o No par
US Industrial Alcohol____100
Do pref 100

USRealty&Improv't uewno par
United States Rubber 100
DO Sat pref 100

US Smelting, Ref & Min 50
Do pref  50

United States Steel Corp 100
Do pref 100

U S Tobacco No par
Preferred 100

Utah Copper  10
Utilltlea Pow & Lt A__ _No par
Vanadium Corp No par
Van Amite No par

  Do 1st pref 100
Virginia-Caro Chem_ __No par

New No par
Certificates No par

  Do pref 100
Prat ctfs No par

  Do "B" No par
6% pref w I 100
7% Prof w 1 100

  Virginia Iron Coal & Coke_100
VIvaudou (V) new No par
Waldorf System No par
Walworth & Co No par
Ward Baking Class A_ _No par
Class B No par
Preferred (100) No par

Warner Bros Pictures A___ 10
Warren Bros No par
Weber & Hellbr, new_c No par
Western Union Telegraph_100
Westinghouse Air Brake- - - 50
Westinghouse Eleo & Mfg_ 50
West Eleo Instrument 

Claris A 
 West Penn Co No par

  Certificates 
Do 7% pf tern etf new_100

West Penn Electric A__No par
  Preferred 100
  West Penn Power prat ___100

White Eagle Oil No par
White Motor  50
White RR, M & S etfs_No par
Wickwire Spencer Steel ad-
WIllys-Overland (The) 
Do pref 100

Wilson & Co, Inc No par
  Do pref 100

Woolworth Co (10 W)  25
Worthington P & M 100
Do pre: A 100
Do prof B 100

Wright Aeronautical-No par
Wrigley (Wm Jr) No par
Yale & Towne  25
Yellow Truck & Coach 100

Preferred 100
Youngstown Sheet & T No par

$ per share
425 Mar 31
24 Mar 3
103 Mar 3
19% Mar 30
4338 Mar 30
10714 Jan 29
1978 Mar 30
90 Mar 30
265 Mar 30
10514 Mar 29
10812 Jan 2
113 Jan 8
1312 Mar 29
74 Mar 29
1872 Mar 30

101 Jan 12
51 Mar 2
5334 Mar 30
683* Mar 30

80 Mar 2
5212 Mar 31
4012 Mar 3
11614 Feb 25

684 Jan 2
75 Mar 27
7012 Mar 30
6412 Mar 31
5078 Mar 29
11412 Feb 23
2 Mar 2
3018 Mar 30
213 Feb 27
21 Mar 27
9 Mar 27
7% Mar 3
1614 Mar 31
1114 Mar 30
107 Mar 31
48 Mar 30
11912 Jan 12
12% Mar 2
510 Mar 19

2718 Mar 31
32 Mar 29
90 Mar 31
447 Mar 3
9584 Feb 16
103 • Mar 3
3 Mar 4
2512 Mar 23
51% Mar 30
36 Mar 30
3714 Jan 20
8414 Mar 31
11384 Feb 24
2512 Jan 21
8312 Feb 4
1147 Mar 4
134 Mar 30
5512 Mar 5
10 Mar 17

236 Jan 7
23 Mar 30
90 Mar 8
13% Mar 31

52 Mar 30
15812 Mar 30
1003* Mar 8
39 Mar 30

4578 Jan 2
4538 Mar 30
10114 Mar 2
4818 Mar 29
61 Mar 30
10112 Mar 30
3978 Mar 31
4810 Jan 12
1175s Mar 30
12412 Mar 3
5611 Jan 4
112 Mar 19
93 Apr 1
2814 Mar 31
29 Mar 3
1512 Mar 3
6814 Mar 4

ea Feb 26

16% Mar 18
1 Mar 24
10 Jan 80
6% Mar 24
13* Jan 15
5234 Mar 31
9212 Mar 18
41 Jan 12
26 Mar 30
17 Jan 12
1878 Mar 29
105 Mar 29
28 Mar 29
91 Mar 27
12% Jan 21
44 Mar 30
55 Mar 3
13412 Mar 30
10514 Mar 31
657  Mar 31
1378 Mar 31
2714 Jan 4
118 Mar 2

12212 Jan 13
95% Mar 3
8812 Jan 6
9611 Jan 8
108 Mar 25
2534 Mar 31
6018 Mar 30
26 Mar 27
184 Mar 27

5 21 Mar 25
lls Jan 19
314 Mar 29
16 Mar 24
142 Ma230
2014 Mar 30
7312 Mar 31
53 Mar 29
24% Mar 30
5018 Mar 31
6012 Mar 4
2318 Mar 30
9214 Mar 29
6912 Mar 30

$ per share
482  Jan 4
2818 Jan 4

10612 Jan 25
28% Jan 2
54% Jan 4
109 Jan 14
2478 Feb 23
95 Jan 29
3278 Jan 25
13612 Jan 4
14712 Feb 2
11718.11'eb 8
1734 Feb 19
8212 Jan 13
3182 Feb 5
105 Mar 11
60 Feb 8
575* Feb 9
9212 Feb 4

90 Feb 5
6214 Jan 2
4638 Jan 2
11838 Feb 23
1078 Feb 10
8812 Jan 7
928 Jan 2
7714 Jan 4
6138 Feb 23
121 Feb 1
334 Feb 1
4128 Jan 4
414 Jan 8

2584 Jan 12
13 Jan 7
1412 Jan 4
20e Feb 4
1478 Jan 19
16 Feb 5
5478 Jan 2
1424 Feb 19
1912 Jan 7

785 Jan 13

34 Jan 14
39% Jan 25
103 Jan 25
5612 Feb 10
11038 Feb 23
113 Feb 20
434 Jan 4
27 Jan 28
6334 Jan 7
7114 Jan 5
4938 Mar 23
94 Jan 15
11612 Feb 8
3112 Mar 17
9914 Mar 12
121 Jan 21
167 Feb 4
5734 Mar 22
12 Jan 11

297 Feb 16
3812 Mar 2
95 Jan 6
2884 Jan 6

7812 Jan 5
21014 Jan 4
104 Feb 2
6112 Feb 13

592  Feb 4
751 Jan 13
10484 Jan 13
717 Jan 4
8814 Jan 23
109 Jan 19
497 Jan 2
50 Jan 4
138% Jan 4
12718 Jan 28
63 Feb 19
1141  Feb 26
105 Feb 11
37 Feb 15
327e Mar 16
22 Feb 8
75 Feb 11
17 Jan 15

2512 Feb 3
15* Feb 1c

11 Feb 3
1113 Jan 7
1% Jan 8
69 Jan 4
9818 Jan 6
4912 Mar 23
325* Feb 10
1978 Feb 11
23 Jan 4
195 Jan 2
853* Feb 1
11012 Jan 15
181s Jan 8
5018 Feb18
8512 Jan 13
1473* Feb 4
12814 Feb 9
7911 Feb 10
19 Feb 16
8112 Feb 24
130 Jan 27

12414 Jan 5
101 Mar 11
97 Feb 11
1001s Feb19
112 Jan 16
2934 Feb 10
90 Feb 11
3838 Feb 3
35  Jan 6
34 Jan 4
99 Feb 4
512 Feb 10
1712 Feb 2

222 Jan 4
448  Jan 6
80 Feb 2
65 Feb 24
33 Feb 18
5984 Feb 11
6414 Jan 6
32% Feb 9
961 Feb 28
8978 Jan 4

$ per share
39'2 Sept
215a Aug
9912 Jan
1734 Sept
3114 Mar
10018 Jan
17 Jan
7834 Jan
2184 Mar
8014 Mar
62 Jan
9934 Jan
1318 Dec
7814 Dec
151  Feb
92 Apr
4014 Jan
5012 Mar
62 May

81 Jan
5112 Aug
3838 Mar
11614 July
55 Aug

6214 Mar
55 Mar
61 Mar
411 Jan
112 Mar
3 Oct12
381g Nov
2 Dec
20 May
578 Mar
1012 Jan
1934 Dec
11 Aug

. 73* Apr
4284 Jan
9712 Feb
1078 Aug

255 Apr

32% Sept
3014 Sept
99 Nov
3784 Mar
70 Jan
931 Jan
312 Sept
2412 Sept
3818 Mar
36 Apr
33 Oct
04 Dec
11314 June
24 May
6014 Jan
115 Dee
11078 Feb
52 Jan
9 Dec

2047s Mar
1814 Apr
9478 Dec
25 Dec

65 July
13114 Apr250
91 July
3012 Feb
130 Mar
23 Jan
7014 Dec
102 Dec
____ ___
3312 Mar
9234 Mar
30 Feb
44 Apr
11238 Mar
12218 May
5112 Mar
1055* Apr114
82 Mar
3..1 Aug
253* May
151  Aug
60 Apr
112 Sept

17% Dec
78 Dec
81  Jan
4 Mar
78 Aug

5614 Nov
9214 Nov
30 June
714 Jan
1413 Aug
2114 Dec
116 Apr
3714 Mar
9412 Feb
1714 Dec
43 June
51 Apr
11614 Jan
97 Apr
6614 Mar
914 Apr
195k Mar
9714 Sept

107 Oct
94 Apr

1-04- Jan
2513 Aug
57% Mar
33% Dec
2 Dec
91 Jan

7214 Jan
458 Dec
17 Sept

1123* Jan
353* Aug
76 Nov
58 Aug
16 Mar
4512 Mar
62 Sept
2278 Oct
90 Oct
63 Mar

i Per share
49 Dee
2812 Dec
10614 Nov
WM Jan
541  Nov
1061g Dec
2478 Feb
941 Feb
3212 Nos
14312 Dec
10918 Dec
11314 Dee
24 May
92 Mar
3678 Sept
108 Jai/
61 Oat
5618 Nov
88 Dee

8684 Dee
6714 Feb
4712 Feb
119 Feb
16 Jan
82 Dec
9612 Dec
895* Oct
6888 Nov
125 Sept

Mar
4378 Nov
61* Feb
4138 Jan
1512 Oct
20% Sept
2618 Sept
1614 Nov
16 Deo
55 Dec
1217  Dee
2388 Feb

657 Dee

3914 Oct
3672 Dee
101 Ovi
591  Oat
10184 Nov
11038 Nov
5% May
35 Jan
6514 Nov
86 Oct
431  Feb
134 June
117% May
36% Mar
11513 Nov
1331  Dee
16212 Oct
5818 Nov
20 Mar

2411 Sept
3312 Dec
10312 Ocl
507  Yet

94 Yet
Yet

113 Aug
63% Dec
250 Dee
49% Oct
98 Oct
115 June

__- 
_ ___

9712 Nov
10878 Nov
51 Dal
491  Dee
13014 Nov
138 Nov
5914 Nov

Sept
111 Nov
38 Aug
304 J1113
26% Not
80 Not
884 Jul;

2178 Der
5 Jul
2312 Jai]
20 Nov
47  Jul;
6378 Der
9512 Der
46 Dei
2884 Del
1978 Jaz
2414 Del
198 De
9312 On
112 Be
278 On
012 Jul;

10012 Des
144% Sep
144 A111
84 Jar
2012 AIM
28% Do
145 MC

12588 De
100 Jul)

11-1 .14
3134 Fel
104% Atm
49% Arm
588 Mai
3478 Not
12378 Do
13% Ma
60 Ms
220 On
795* Jaz
88 Jar
7684 .Fel
3288 Jul;
5714 041
703* Jul)
4084 Ooi
100 Oct
9212 Not

• Bid and asked Kim no sales on this day, 4E2-dividend, a Ex-right a.
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1890 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now "and interest"—except for ifICOMO and defaulted bonds

BONDS
N.Y. STOCK EXCHANGE

Week ended April 2.

Price
Thursday
April 1.

Week's
Range or
Last Sale 4.14%

U. S. Government.
First Liberty Loan-

Bid Ask Low High No.

31/4 % of 1932-1947 J 1310026n Sale 100H4410144 874
Cony 4% of 1932-47 J D 100 10115n 1011,44Mar'26
Cony 41/4% of 1932-47 J D 1025,, Sale 102,44 102'44 95
2d cony 4 3( % of 1932-47 J D 10115,,102 1011144Mar'26

Second Liberty Loan-
48 of 1927-1942 MN 1005,, Sale 100 532 100,43 3
Cony 434% of 1927-1942 M N 10055n Sale 100",, 10027,, 1172

Third Liberty Loan--
434% of 1928 MS 1017,2 Sale 10055,2101,n 688

Fourth Liberty Loan-
434% of 1933-1938 AO 10215,, Sale 10212,, 10217,, 1254

Treasury 4348 1947-1952 AO 10755,2 Sale 10736,2107% 95
Treasury 45 1944-1954 Jo 10315,2 Sale 10355,210320n 240
Treasury 334e 1946-1956 MS 101",, Sale 10014.10015n 24

State and City Securities.
N Y City-41/49 Corp stock_1960 M S 10014 ____ 10014 10014 1
41/48 Corporate stock 1964 M 10034 10138 10034 10034 3
Skis Corporate stock 1966 A 0 10034 10138 1015, Feb'26
41/4s Corporate stock 1972 A 0 101 10112 10114 Jan'26
43413 Corporate stock 1971 J D 10512 1061e 10512 Jan'26
434s Corporate stock_July 1967 J J 105 10534 105 Mar'26
41/48 Corporate stock 1965J D 105 10534 105 Mar'26
41/49 Corporate stock 1963 M S 10434 10514 10434 Mar'26
4% Corporate stock 1959 MN 9734 9838 9734 971/4 1
4% Corporate stock 1958 M N 9734 9838 9814 Mar'26
4% Corporate stock 1957 M N 9734 9838 9778 Mar'26
4% Corporate stock 1956 M N 9718 9714 Mar'26
4% Corporate stock 1955 M N 9718 ____ 96 Oct'25
41/4% Corporate stock 1957 MN 10458 ____ 10514 Mar'26
435% Corporate stock  1957 M N 10458 ____ 105 Mar'26
3.34% Corporate atk_May 1954 M N 8814  8814 Mar'26
334% Corporate stk_Nov 1954 MN 8814 ____ 8814 Mar'26

New York State Canal Im_491961 J 10158 Jan'26
49 Canal 1942J J 10118 Mar'25
4348 Canal impt 1964 J J _ 11014 Mar'26
de Highway Impt register'd19581 ____ 10278 July'25
Highway Improv't 41/46_1963 M S 10512 Oct'25

Virginia 2-3s 1991 J J 6438 -___ 7612 Feb'26

Foreign.G eeeee ment.
Argentine (Nat Govt of) 79_1927 F A 1011/4 Sale 10114 10134 7474
5 1 69 of June 1925 temp 1959 .1 D 9778 Sale 9712 9812 139
Eat' 9 1 68 of Oct 19251959 A 0 9734 Sale 9712 9812 162
Sinking fund 6s Ser A___A9571M S 99 Sale 98 9912 92
External 68 Series BDec 1958 J D 9758 Sale 9712 9838 87

Argentine Treasury 58 £ 1945 M S 8712 Sale 8712 88 12
Australia 30-yr 58._ July 15 1955 J J 9712 Sale 9718 9734 239
Austrian (Govt) e 1 78 1943 .1 D 10018 Sale 100 10078 87

Belgium 25-yr ext s 1 71/48 g_1945 D 10612 Sale 105 10834 106
20-year 1 fla 1941 FA 10534 Sale 10534 10712 144
25-year ext 61/49 1949 MS 894 Sale 88 9112 108
Extl 5 1 68 inter rets 1955 J J 831/4 Sale 8112 85 199
Extl 3 I 78 Inter ctts 1955 D 9358 Sale 92 95 327

Bergen (Norway) s f 813 1945MN 11338 11334 1338 11338 3
25-year sinking fund 6e 1949 AO 9812 9912 99 9912 5

Berlin (Germany) 634s 1950 AO 8678 Sale 8518 861/4 93
Berne (City of) s 1 89 1945 MN 107 10714 0718 10718 8
Bogota (City) ext'l a f 85 1945 AO 99 Sale 9812 9912 28
Bolivia (Republic of) 83 1947 MN 9812 Sale 9818 99,2 82
Bordeaux (City of) 15-yr 68_1934 51 N 83 Sale 81,4 83,4 48
Brazil U S. external 85 1941 JD 10138 Sale 10034 10134 68
75 (Central Ry) 1952JD 911/4 Sale 9012 9114 62
7349 (coffee secur) (flat) _1952 AO 1031/4 Sale 10358 10734 6

Bremen (State of) WI 78 1935 MN 9312 Sale 9212 9418 112
Buenos Aires (City) extl 63481955 J J 9914 Sale 9918 100 22

Canada (Dominion of) g 58..J926 AO 991/4 100 994 100 2
5s 1931 AO 10212 Sale 10114 10212 17
10-year 5345 1929FA 102 Sale 102 10214 22
56 1952 MN 1078 Sale 103 1031/4 48
4345 1936 F 14 9834 Sale 9834 9834 198

Carlsbad (City) s f 88 1954 J J 10212 10312 10212 10212 1
Chile (Republic) extl s f 88_1941 FA 108 Sale 10734 10814 33

External 5-year a 1 88_ AO 10034 Sale 10118 10112 6_1926
20-year extl 78 1942 MN 10034 Sale 100 10034 61
25-year s f 88 1946 MN 1074 109 1071/4 108 7

Chile Mtge Bk 61/49 Jane 30'1957JD 9614 Sale 9514 9612 117
Chinese (Hukuang Ry) 58 1951 J D 4314 46 4314 4412 12
Christiania (Oslo) 5 t 89 1945 AO 10978 10978 1
30-year 8 1 68 1954 MS 9912 100 99 100 16

Colombia (Republic )6 1/43 1927 AO 100 1001/4100 10038 19
Copenhagen 25-years 1 51/48_1944 J J 9914 Sale 9834 9914 41
Cordoba (Proy) Argen 79._ A942 J 1 9718 98 0634 98 2
Cubs 5s of 1904 1944 M S 9934 10012 10014 10112 3

External 55 of 1914 Ser A..1949 F A 9612 99 9812 99 4
External loan 41/49 1949F A 991/4 91 91 2
Sinking fund 5348 1953J 2 10234 Sale 10234 103 39

Czechoslovak (Repub of) 83_1951 AO 101 Sale 9934 10112 49
Sink fund 8s Ser B lot ctfs_1952 AO 10014 Sale 9934 101 84
Ext'l 5 1 734s Ser A 1945 AO 97 Sale 96 9712 191

Daaleli Con Municlp 85 A 1946FA 11012 Sale 11034 11034 2
SerlesBsf8s 1946FA 11012 Sale 11012 11058 3

Denmark 20-year 68 1942 J J 10234 Sale 102 103 39
Dominican Rep Con Adm s f 5958FA 1011/4 103 Feb'26
Custom AdminIstr 534s_ _ _1942 M 98 Sale 98 9814 118

Dutch East Indies eat! 6a 1947 J J 10378 Sale 0334 10418 55
40-year 63 1962MS 10378 Sale 3378 104 50
30-year extl 51/49 1953MS 10214 Sale 02 10214 25
30-year extl 5348 1953 MN 10218 Sale 02 10218 23

El Salvador (Rep) 88 1948 J J 106 10614 06 1064 28
Finland (Rep) extl 68 1945 MS 8434 Sale 8434 87 2

External 91 78 195()MS 9434 Sale 9412 9534 42
Finnish Mun Ln 634s A 1954 AO 8912 Sale 8912 90 22
External 6349 Series B 1954 AO 8912 Sale 8914 8958 5

French Repub 25-yr extl 88_1945 MS 10014 Sale 9812 1001/4 546
20-yr external loan 71/43_1941 ,J25 9514 Sale 9212 0614 184
External 78 01 1924 1949Jo 8758 Sale 8618 88 760

German Republic extl 78 1949A0 10134 Sale 10138 102 796
German Cent Agric Bk 78_  1950 M 9614 Sale 95 9614 149
Gt Brit & Irel (UK of) 53411_1937 FA 10458 Sale 10414 10478 118
10-year cony 5343 1929PA 11834 Sale 1181/4 11834 21

Greater Prague (City) 7348_1952MN 9434 Sale 9278 9712 74
Greek Govt 78 1964 MN 8514 Sale 84 8512 22
Haiti (Republic) a f 6s 1952AO 98 Sale 97 98 49
Hungarian IvIunic Loan 71/48 1945 J J 86 Sale 8434 8712 28
Hungary (Kingd of) s f 7348_1944FA 9412 Sale 9334 95 76
Ind Dank of Japan 6% notes1927FA 10014 Sale 10014 10038 44
Italy (Kingd o1) ext'l 7s 1951 Jo 9412 Sale 9412 9458 928

Japanese Govt £ loan 4e 1031 J J 8512 Sale 85 8558 49
30-year s 634s 1954 F A 9334 Sale 931/4 9412 294
Oriental Development 69_1953 M S 88 Sale 88 8812 37

Lyons (City of) 15-year 6s1934 M N 8234 Sale 8118 83 39
Marseilles (City of) 15-yr 68_1934 M N 83 Sale 8112 83 46
Mexican Irrigation 41/4 s 1943 MN 30 Mar'26
Assentlngsf 434s 1943 - 30 Sale 3018 3012 10

Mexico (US) esti 58 of 1899 £245 @ 40 46 4212 Feb'26 --
Assenting 59 01 1899 1945 - 3812 Sale 3818 40 108
Assenting 58 large 38 38 5
Assenting 59 small -- 3712 May'25

$EE Due July 5 Due Aug. y Due Nov. 8 Option sale.

Range
Since
Jan, 1

Low High

BONDS
N. Y STOCK EXCHANGE

Week ended April 2.

Price
Thursday
April 1.

Week's
Range or
Last Sale

Mexico (Concluded)-
99118, 015s, Gold deb 48 of 1904 1954 J D --------2714 Jan'26
100 01151g Assenting 4s of 1904  

— -
21 2212 2014 23141 12

101.10n 0215,s Assenting 48 of 1904 small 
101142 0124, Assenting 49 of 1910 I-3 -Hit -213-8 N14 Aug'25

-2 -2T4 Site- 
25 De2V52182 -HIAssenting 48 of 1910 large 

99111n 0015,1 Assenting 45 of 1910 small  22
10015,1 101 Treas 65 of '31 went (large)'33 I-3 42 

2312 37
42 11

100351, Olin Montevideo 79 19523 D 961/4 Sale 9612 - 9734 24
__ _ 40 411/4 15Small 

Netherlands 68 (flat prices)_.A972 M 5 10634 10714 1061/4 10634 3
10155,, 025231 30-year external tis (flat)_1954 A 0 10334 Sale 10312 104 54
1065,, 081,, Norway 20-year extl 68 1943 F A 10012 Sale 991/4 10114 44
10251,20415n 20-year external 1313 
1001138 0011,t 30-year external 63 

1944 F A 10012 Sale 100 10118 35
1952 A 0 10034 Sale 10014 10034 38

40-year 5 f 5348 temp_  1965 J D 9512 Sale 9514 96 631
Oslo (Ci(y) 30-years f 6s.._1955 M N 9934 Sale 9914 10014 75

1
Panama (Rep) extl 530—A953 J D 1021/4 Sale 10212 10212 7
Peru (Rep of) external 88_1944 A 0 10314 Sale 10212 10314 20

Extl sink fd 734s temp 1940 Si N 98 Sale 1 971/4 981/4 49
Poland ,k rel g ,nde(i11epoO gold _ld 6s 1940 A 0 67 Sale 66 67 4R 

9

25-year external 6s  

89 210
Porto Alegre (City of) 89_1196819 j j 8J D 1109 

 Sale
Sale
 86 934 

11M34 311

9

Queensland (State) ext, 1 78_1941 A .0 10012 Sale 11012
1947 , 10414 Sale 10414 10478 12

Rio Grande do Sul extl 8188.1946 A 0 1011/4 Sale 101 1011/4 28
Iti,o5d_gerJeagntel ,8iro25-yr a f 83 1946 A 0 100 Sale 9914 10114 37,
 1947 A 0 9934 Sale 991/4 10012 52

Rotterdam (City) extl 69 1964 M N 10412 105 1041/4 10518 10
I

Sao Paulo (City) s f 8r; 1952 M N 1001/4 Sale 1001/4 102 10
San Paulo (State) ext 81 83 1936 J J 1031/4 Sale 10334 1041/4 44

External s 1 8e lot rects 1950 J J 102 Sale 102 103 41
Seine (France) eat' 

754 
86:8 Sale 33e 84712 9 1987114 145

Serbs. Croats de Slovenes 85_1199622 j j 
904 s 

M N 
Soi

External loan 5348 
1939 .1 D 10412 Sale 1041/4 10853 4541

ssons (City) extl 69 1936 M N 82 Sale 82
Sweden 20-year 68 

Tokyo City 58 loan of 1912 1952 M 5 69,4 70 69
TrondhIem (City) extl 6348.19441 J 1004 1001/4 100 10014

Uruguay (Republic) ext 88_1946 F A' 10818 10834 10712 108,4

Switzerland Govt ext 5348_1946 A 0 10414 Sale 10414 105 62

Upper Austria (Prov) 78_1945 J 13; 9112 Sale 90

Swiss Contedin 20-yr q f 8s 1940 J JP 11614 Sale 11614 11612 34
1954 M N 10234 Sale 10212 110072,344 34

94

69 5

Zurich (City of)a f 88 1945 A 01

I
Ala Gt Sou 1st cons A 59 1943 J DI

Railroad

Ala Mid 1st guar gold 58 1928 M NI
Alb & Susq cony 31/4s 

46 A105 1114 Alleg & West lst g 4s gii__119998 A 21
10534 1081/4 Alleg Val gen guar g 43 1942 M (4,
88 95 Ann Arbor 1st g 48 July 1995 Q -II
811/4 871/4 Atch Top & 9 Fe—Gen g 49_1995 A 01
92 9734 Registered  A 01
1131/4 115 Adjustment gold 48__July 1995 Nov

854 88 ledstered  
July 1995 M N

M NI
8514 8534 8514 8534 1098 10012 StaRmegp  

961/4 100 Cony 48 1905 
1955 .1 D, 8 8 — --107 108 Cony gold 4s 1909 

9612 1014 Cony g 45 issue of 1910_11996808 Jj DD: 88451184 .8_7__
8114 864 East Okla Div 1st g 48_1928 M S. 9912 100
10034 104 Rocky Mtn Div 1st 45.  1965 J JI 8778 891/4
894 94 Trans-Con Short L lst 48_1958 J JI 8914 90
10353 10714 Cal-Ariz 1st di ref 41/4s A_1962 M S
9212 9618 Atl Knoxv & Nor 1st g 5s 1946 J D
9714 101 Atl & Cheri At. 1st A 41/45_1944 J J

let 30-year 58 Series B 1944 J ..1
9834 1004 Atlantic City 1st cons 4s___ _1951 J J
10114 10212 Atl Coast Line 1st cons 4s__51952 M fil
1011/4 1034 16-year secured 7s 
1021/4 104 General unified 434s 11996394 M.1 13N
9934 9878 L & N coil gold 4,..__ Oct I952,M N
10114 10312 AU & Danv 1st g 45 

1014 10234 Atl & Yad 1st g guar 45 1119994449884A 033
10712 10934 2d 48 

100 10212 Austin & N W 1st gu g 58.„1941 J J
10712 109
494,31  495874 13alt & Ohio 1st g 4s___July 1948 A 0

Registered  July 1948 Q 2
10978 1121/4 10-year cony 434s 
99 101 Refund & gen Is Series A_11999353 JAI DS
9934 10012 1st g 53 

9534 99 Ref & gen 6s Ser C 
1929 J .1
19458 JA 0

9814 1001/4 113-year 68 
195 0

9934 10112 P L E & W Va Sys ref 49_1941  SIN
9814 10012 Southw Div 1st 58 
8834 91 Tol & an Div 1st ref 49 A_11995899 Jj Jj
1001/4 103 Battle Cr & Stur 1st go 3s 1989 J D
89r344 1100221324 Beech Creek 1st go g 48 1936 J J

J DRegistered 
951/4 994 Beech Cr Ext 1st g 31/4s____1951 A 0

11018 112 Bost & N Y Air Line 1st 45.11994554 ki' DA
Big Sandy 1st 45 

110 112 Bruns & W 1st go gold 49_ _193S J 2
102 10334 Buffalo R & P gen gold 58._1937 M S
1011/4 103 Consol 4348 

10334 10514 

Registered 
1957 ANIMA NN00

9378 9938
10334 10514 Burl 1st 58 

10112 10312 Canada Sou cons gu A 59_11996324
102 1034 Canadian Nat 41/43.5ept 15 1954 M S
103 10034 5-year gold 41/48__Feb 15 1930 F A
841/4 90 Canadian North deb 5 f 75 1940 J D
85 98 20-year s f deb 6349 1946 J .1

10-yr gold 41/49__Feb 15 1935 F A
8914 9212 Canadian Pat Ry 4% deb stock. J J
9812 10312 Carb & Shaw 1st gold 4s 1932 M S
9212 9934 Caro Cent Ist con g 48 
8613 91 Caro Clinch & 0 1st 3-yr 58_11993388 Jj 13D

94 97 Cent Branch U P 1st g 49._111999485821 I 131:113

1st & con g 68 Ser A 
10138 10278 cart & Ad 1st gu g 48 

10414 10612 Central of Ga lot gold 53___p11994455 54F AN
1,12771 191,9 Consol gold 58 

Registered  M N
84 871/4 10-year secur (1/4_ __June 1929 .1 D
9534 9814 Ito! & gen 5348 Ser B 1959 A 0
841/4 881/4 Chatt Div pur money g 49_1951 J D
9334 98 Mac & Nor Div lot g 53._11994466 J.1 JJ
9934 1001/4 Mobile Division 58 
94 941/4 Cent New Eng 1st gu 48 1961 1 J

Central Ohio Reorg 4343_1930 M 5
Cent RR & B of Ga coil g 59_1937 M N
Central of N J gen gold 58_1987 J J

Registered 1987 Q J
Cent Pat 1st ref go g 4s 1949 F A
Mtge guar gold 31/49 11929J D
Through St L 1st go 48___1954 A 0
Guaranteed g 55 1960 F A

BId Ask Low High

Rang,
Sims

ba g Jan. 1

N o . Low Mob

100 101
10012 10138
10012 101511
10034 10114
1051/4 10512
10478 10538
10458 10512
10412 1051/4
9734 9812
98 9814
971/4 98
9714 9714

10412 10514
10414 10512
8734 8834
8834 8834
10158 1011/4

11614 1104

1001/4 10218
96 99
951/4 99
9614 100
9534 99
85 88
9618 98
100 10234

8912 921/4

831/4
9238
85
8118
8112
30
2834
4212
341/4
3734

87
941/4
8914
864
8612
31
3438
4538
43
401/4

941/4
102
8858 89

10034 ----

16
48
8
11

10178 10212 10178 Mar'26
1001/4 101 101 Feb'26
85 __ 85 Mar'26 --
8234 84 Oct'25 - - - -
9258 94 94 Feb'26 --
7734 Sale 77 773 7
9038 Sale 9038 901/4 65

851/4 Mar'26 --
8514 8534 8514 8514 3

8212 ____ 8314 Jan'26 _
87 Feb'26 -
88 Mar'26,.....
8614 Mar'26'
89 1Viar'26
8814 8814 25
8912 8912 1

9514 9512 9514 9514 7
10214  103 Dec'25
97 9834 9634 Mar'26
103 1031/4 103 103 I 5

8512 July'25 ----
9318 94141 21
10559 106 I 33
9514 9512 16
9112 9214, 13
77 77781 6
65 6512 8
7614 7614 1
10018 Mar'26

1
901/4 91 I 27,
90 Mar'26 __- 1
961/4 97 i 224
95 9558 134
1021/4 10318 97
10234 103 54
10514 106 I 53
9012 9012 10
9918 991/4 71
7614 771/4 26
6214 Feb'26
95 Mar'26
9034 Nov'25 --_

____ 774 Dec 25 --
9012 9114 9012 Mar'26
73 7358 731/4 731/4 3

9312 Jan'26 --
102 102 1
8814 887, 45
8714 Feb'26
10114 Feb'26

931/4 95'-
106 Sale
9514 -- --
92 9234
75 77
6512 Sale
7614 Sale

9012 Sale
8838 ____
961/4 Sale
9514 Sale
10278 Sale
103 Sale
10534 Sale
9014 91
9938 Sale
7614 Sate
6018
9334 95,4
9214 95

10378 Sale 103,8 104 15
94 944 9414 9414 6
981/4 Sale 9834 981/4 21
1151/4 Sale 1141/4 1151/4 6
11712 Sale 11712 1171/4 6
9634 97 967 97 11
8138 Sale 8138 8214 130
9114 96 9314 Oct'25
8218 ____ 8178 Mar'26
102 10212 1021/4 Marva
108 10812 1077 hOt 7
8558 ____
8014 81
1041/4
10278 Sale
9718 _
10234 10278 10212 10234 29
10312 10414 10314 1031/4 16

87 9934 _8_8.1_4 10807 lar:2258
101 __ 99 Dec'25 ____ 1
6814 69 70 Mar'26 _ 1
9914 9912 9834 Mar'26
9934 Sale 99 9934 11
10914 ____ 10934 Mar'26 _
1081/4 ____ 1081/4 10878 1
58967974 5_11!.3.4 8979%4 0.9e0216 4

9938 Sale

8712 Mar'26
81 Mar'26 _ 1
10412 Mar'26
10278 10314 21
1011/4 Feb'26

271/4 3714
2014 2912

23's 327s
22 2912
414 47
40 47
96 100
10658 10978
10314 1041/4
9934 102
100 102,4
10014 10212
95 974
9878 101

10012 10234
10112 105
97 9834
66 6814
86 91
9858 1021s
11012 114
10414 106
9851, 102
974 1021/4
97 1011/4
104 1054

1001/4 10414
1024 1064
10112 10412
84 9014
871/4 94
82 85
10438 10534
1011/4 1035s

111614 1174
103 105
67 704
9914 101
90 94
10712 111
10E1/41104

14 174 1017s
101 10113
844 85

9238 94
751/4 7813
8912 911/4
8814 90
8512 86
841/4 861s
8314 834
84$4 87
844 88
8312 84314
9834 100
861/4 89
88 90
9472 9572

965g 9738
10234 10312

I2-34 9414
10514 107
9414 ow,
9112 9434
77 784
65 6958
764 7814
1001a 10012

8914 923s
8838 90
94 97
9312 97
10212 104
10212 10311
104 107
8938 9118
98 9934
7434 78
61 624
93 95

897 9O1
7314 7612
9314 9314
10112 10214
874 90
8714 8714
10014 1014

10278 104
9314 941/4
981/4 994
11434 11714
117 11834
9812 9714
801/4 83's

/1-1;
102 1031/4
10712 10812
8134 8818
7912 83
10318 10412
10212 10334
1015g 10158
10212 10318
10178 10412
8614 8712

98,4 9834
98,8 99,4
108,8 110'2
10888 10878

8814 Mar'26 _:__ 

8878 9118

98 9938 168 9712 995,4
871s 891/4
9654 9714
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New York Bond Record-Continued-Page 2 1891

BONDS
N.Y. STOCK EXCHANGE

Week ended April 2.

t; a
E

A 

Price Week's .3
Thursday Range or

CO1. Iasi Sale 
g

Range
Since
Jan, 1

1.&121 Ask Low High No. Low High
Charleston & Savannah 79.._1936 J .1 11712 ____ 11212 Feb'25
Ches & Ohio fund & leapt 59_1929

let consol gold 59 1939
J .7--------10034
M N 4 .1e

10138
103% 10334

3
4

1-695-8
10258

1013,
10412

Registered 1939 MN 102 10214 2 102 . 0214
General gold 44s 1992 M S 9418 Sale 94 9414 45 92 9434

Registered 1992 M S 90% July'25 _-
-tiffs20-year cony 4%9 1930F A 9812 Sale 988 9834 71 90

30-year cons secured 59_1946 A 0 144 Sale 136 149 340 124 15014
Registered A 0 14312 Mar'26 130 14312

Craig Valley 1st g 58 1940 J J 983
4- 

___ 9812 Dec'25
Potts Creek Branch 1st 42_1946 J J 8034 85 83 83 83 83
R & A Div 1st con g 4s_ 1989 J J 8712 Sale 8712 8712 5 8534 8712
2d consol gold 49 1989.7 J 8138 87 84 Mar'26 82% 8412

Warm Springs V 1st g 59_ _1941 M S 9334 100 983  Oct'25
Chic & Alton RR ref g 3s_1949 A 0 664 ____ 6814 Mar'26 if; 6838
Ctf dep stpd Oct 1925 Int 6614  6714 Mar'26 64 67%
Railway first lien 3%9_ _1950 J J 55 Sale 54 5512 237 51% 5818

Ctrs dep Jan '23 dr sub coup- -- 55 5534 5318 5318 1 51 5612
Chic Burl & Div 35s,1949.7 J 8512 ____ 8512 8512 1 83% 86

Registered J J 8238 ____ 8412 Feb'26-- 8412 8424
Illinois Division 49 1949,J 11 921

4- 
___ 9234 93 9 9138 93%

Nebraska Extension 49 1927,M N 997  100 997 998 3 9634 100%
Registered IM N 9812 __ 9912 Mar'25 _ _ ---

General 4  1958M S 928 Sale 9238 925 20 93
Registered Si S 907 ____ 9238 Mar'26 9118 9238

1st & ref 59 1971F A 10414 Sale 10414 10412 5 10228 104%
Chic City & Conn Rys 58- _1927 A 0 4812 Sale 4712 4812 36 4712 56
Chicago & Emu Ill Is 69_1934 A 0 106 10678 10612 Jan'26 _ 10612 10612
C & E III Ry (new co) gen 58. 1951 MN 751  Sale 735 7512 62 7318 7812
Chic & Erie let gold 58 1982 M N 1025 Sale 102% 1 6 2 10158 106
Chicago Great West 1st 49_1959 M S 6538 Sale 6418 6614 80 64% 6812

Chic Ind & Loulsv-Ref 8s-1947 .1 .1 11078 11212 11212 2 111% 11212
Refunding gold 59 1947 J 10058

-94
101 Mar'26 101 10112

Refunding 49 Series C 1947 J .1 8334 80 Jan'26 79% 80
General 59 A 1966 M N 9578 Sale 9538 96 , 8 92 96
General 68 B May 1966 J J 10712 10814 10734 10734 3 10314 10814

Chic Ind & Sou 50-year 49...1956 J .1 8934 91 90 Mar'26 _ 89% 9912
Chic L S & East 1st 438_1969 J D 947a 96 9.5 95 I 2 9., 95
C M & Puget Sd 1st gu 49-1949 J J 4558 4712 47 47 I 1 47 52%

Certificates of deposit 46 Sale 4578 47181 34 45% 52%
ChM & StPgeng 4sSeret_e1989 J 8214 Sale 8218 8214 14 8138 8312

General gold 318s Ser B...e1989 J J 7138 72 72 72 14 7014 72
Gen 45s Series C_ _ _May 1989 J 9138 02 9134 Mar'26 9038 9212
Gen & ref Series A 4503._82014 A 0 4814 Sale 4814 4914 18 4814 5378

Certificates of deposit _ 4734 Sale 4714 49 68 4714 5312
Gen ref cons tier B 59_ -82014 fe--A 471 Sale 4712 4734 31 4712 5314

Certificates of deposit 4634 4814 47 4734 18 47 53
1st sec 69 1935.7.7 104 10434 104 104 15 10212 106
Debenture 45s 1932JD 4718 Sale 4738 4814 15 4738 53%

Certificates of deposit 4714 Sale 4634 4812 77 4034 5314
Debenture 49 1925JD 4734 Sale 47% 4814 46 4538 5312

Certificates of deposit ______ 47 Sale 47 48 40 47 53
35-year deben.ure 49 1934 4712 4812 477  Mar'26 _ 4778 5338

Cer.iricates of deposit 47 Sale 47 49 13 47 53
Chic & Mo Ely Div 56_ _ A926 .7 .1 9938 99% 9938 Mar'26 _ 9812 99%

Chic & N'west Ext49___1886-1926FA 9978 Sale 9978 9978 50 9938 99%
Registered 1886-1926 F A 9912 100 9938 Jan'26 _ 9938 9912

General gold 33.48 1987 MN 7678 Sale 7678 77 6 74% 7812
Registered Q F 7212 July'25 _

General 4s 1987 MN 87 Sale 8634 87 3 85% 8812
Stamped 49 1987 MN 8618 8834 8634 Mar'26 85% 88

General 59 stamped 1987 MN 1047s 10612 105 Mar'26 _ 104 107
Sinking fund eat 1879-1929 AO 10334 10438 104 104 3 104 105%

Registered AO 10312 -- 10334 Feb'26 10334 10334
Sinking fund 58 1879-1929 AO 10112 10134 Mar'26 10012 102

Registered  1879-1929 AO 10012 Jan'26 _ 1001210011
Sinking fund deb ts 1933 MN 10114 101 1017s 7 100 10178

10014 Dec'25
10-year secured 78 g 1930.7 D 10714 Sale 10712 10818 3, 107 108%
15-year secured 610 g- - _1936
& ref 58 May 2037

M S
J D

113 Sale
10034 Sale

11214 113
10034 10112

16,
81

11114
99%

113
102

Chic RI & P-Railway gen 481988.7 J 8514 8612 8512 8614 10 85 87
Registered J J 8412 Mar'26 8412 '8412

Refunding gold 48 1934 A 0 8834 Sale 88 8918 187 8712 8912
Res/Uttered A 0 8812 8812 5 8814 8834

CRISL&NOMem Div 4s _1951 J 8718 88 8634 Mar'26 8634 87
11 St L & P 1st cons g 5a___ _1932 A 0 10138 ___ 102 Mar'26 10134 102
Chic St P M & 0 cons 68._1930 J D 10314 10312 1037s 10378 14 10278 10412
Cons 6s reduced to 3%8_1930 J D 9312 ____ 9334 Oct'25
Debenture 58 1930 M S 100 Sale 9978 100 7 9814 1-0-6"
Stamped  9978 100 997 9978 10 98% 100

Chic T H & So East let 5s_ _1960 86 8612 8638 8634 10 8638 90
IneguSa Dec 1 1960 M S 7718 79 78 78 5 78 83%

Chic Un Sta'n let gu 4%2 A_1963 J J 95 9534 95 9612 72 94% 9612
1st 5s Series B 1963 J .1 103 Sale 10234 104 19 102% 104
Guaranteed g Es 1944.7 D 10114 102 100,2 ICI 20 jog 102%
let 8118 Series C 1963.7 J 11712 Sale 117,2 117% 9 115% 11812

Chic & West Ind gen if 68--a1932Q M 105 10538 105 105 2 105 10514
Consol 50-year 45 1952.7 J 8312 Sale 83,4 8312 20 81 85
let ref 5319 ser A 1962 M S 10334 Sale 1034 104 38 10011 104%

Choc Okla & Gulf cons 591952 M N 10314 ____ 10312 10312 20 102% 10312
ClnH&D2dgold43el937JJ 96% 98 96 Mar'26 96 96%
0 I St L & C 1st g 49-Aug 1936,Q F 9338 ____ 9434 Feb'26 9358 9414

Registered Aug 1938 Q F 9234 9312 9214 Dec'25
Chi Leb & Nor gu 49 g 1942 M N 9038 Sale 903 9038 2 591k 9038
Cin 8 & CI cons 1st g 59_ _1928 J J 10014 101 101 101 1 101

Cleve Ctn Ch dr St L gen 49_1993 J D 85 8512 8512 8512 7 85 8534
20-year deb 43.49 1931 J J 9814 Sale 9814 9812 14 9714 99
General 5s Series B 1993.7 103 --- 10314 Mar'26 102% 10314
Ref & Inapt 69 Serie. A 1929 J • 10318 Sale 103 10312 12 10124 10338
Ss Series C 1941.7 J 106 Sale 1057s 106 2 105 107
511 Series D 1963.7 J 10078 Sale 10012 101 21 99% 102%

Cairo Div 1st gold 4s 1039 J .1 9034 91 Feb'26 91 9114
Cln W & M Div lat g 49._1991 .11 825s 8434 8234 8234 3 8154 83%
St L Div 1st coil tree 4s 1990 M " 8434 86 8478 Mar'26 8218 8512

Registered 53 N 8212 ____ 83% Feb'26 8314 834
Sur & Col Div let g 4s1040M S 3924 ____ 89 Feb'26 89 69
W W Val Div lst g 4s_1940J J 88 87% Jan'26 8754 87%

OCC&Igene01:1861013-__1934J 106% ____ 1068 Mar'26 1067a 10734
Cloy Lor & W con 1st g 58_1933 A 0 10112 Sale 101,2 10212 6 1011k 102%
Cleve & Mahon Val g 56_ _1938
CI dr Mar let gu g 4%9 1935

J .1
M N

998 ____
9614 9934

9838 Dec'25
9638 Mar'26 -9618 "J3-8

CI & P gen gu 4 he Ser A_ _1942 J 9918 ____ 10112 Mar'26 10112 10112
Series 0 31,0 1048 M N 84 8412 83,2 Mar'26 8312 8312
Series D 3348 1950 F A 84 8534 8334 Nov'25

Clove Shor Line let au 43,48.1961 A 0 9812 ____ 99 99 1 W11-4 1i-
Cleve Union Term 5148 1972 A 0 106 10638 106 106% 3 10512 108
Istuf5sSerB 1973A 0 10338 Sale 10288 10338 5 10034 103%

Coal River Ry let gu 49_ _ 945 J D 8734 ____ 8734 Mar'26 86% 8734
Colorado & South 1st g 49..1929 F A 9812 Sale 9812 99 12 9814, 9914

Refunding & eaten 4328_1935 Si N 9512 Sale 9512 9614 33 9612 9712
Col & H V 1st ext g 49 1948 A 0 87 871s Jan,26 8718 87%
Col & Tol let ext 4s 1955 F A 86% 90 84,4 Apr'25
Conn & Pasaum Ely 1st 49_1943 A 0 80,4 -___ 8212 Jan'26 81
Consul Ry deb 48 1930 F 1 8278 90 82 Mar'26 7512 82

Non-cons 49 1954 J J 671s 69 67% Mar'26 65% 70
Non-eonv debenture 49_1955 J J 6718 71 6718 6718 2 8512 7014
Non-cony debenture 49_1956 J 6718 70 68 Mar'26 65% 70

Cuba RR 1st 50-year 59 g_ ...1952.1 .1 9112 Sale 9112 9212 25 88% 93
lit ref 7148 1936 D 10614 10712 10032 10612 1 105 107

Cuba Northern Ry 1st 6.9 1966 J 9678 Sale 9534 96% 18 921,96%
Day & Mich 1st cons 4 Hs 1931 J .1 9814 ____ 98% Feb'26 9772 98%

BONDS
N.Y. STOCK EXCHANGE

Week ended Aprll 2. tr.
Del &Hudson let & ref 48__.1943 M N
30-year cony 59 1935A 0
IS-year 53-is 1937 M N
10-year secured 75 1930.7 D
RR & Bdge lst gu 48 g_ _ _1936 F A

Den & R cons g 49 1936 J
Consol gold 43-48 1936 J J
Improvement gold 59_ _1928 J D

Oen & KG West gen 59_ Aug 1955 MN
Oes M & Ft D 1st gu 49._ _1935 .1 J
Temporary ars of deposit.........

Des Plaines Val 1st 4,119 1947 Ill N
Del & Mack-lst lien g 49_ _1995 .1 D
Gold 45 1995 J D

Detroit River Tunnel 43-48_1961 M N
Dui Missabe & Nor gen 5s._1941 J
0,11 & Iron Range let de_ _ _1937 A 0
Dui Sou Shore & Att g 59_1937 J J

Rut By Ming Nor Div 1st 49_'48 A 0
East T Va & Ga Div g 58_1930 J •
Cons 1st gold 59 1956 M N

Elgin Joliet & East 181 g 58 1941 M N
El Paso & S W 1st 5S 1965 A 0
Ere 1st consul gold 78 ext_ .1930 M S

let eons g 49 prior 1996 J J
Registered 1997 J J

let consol gen lien g 4s_ __ _1996 J J
Registered 1996 .1 J

Penn eoli trust gold 48___ _1951 F A
54, year cony 4s Ser A___ _1953 A 0
do Serial B 1953 A 0

°se cons 4s Series D 1953 A 0
Erie & Jersey lets 16s_ _ _ .1956.7 .1
Genesee River 1st s f 5gi_1957 J J

Erie& Pitts all 3%8 B 1940 .1
Series C 31,49 1940.7 .1,

Fla Cent & Penn let ext g 59_1930 J J
I

Consol gold 59 1943 J J,
Florida East Coast 1st 4348_1959 D

1st dr ref 55 Series A 1974 M S
Fonda Johns & Glov 43,49_1952 M N,
Fort St UD Co 1st g 4%s_19411.1 J
FtW&DenClstg53-48_l98lJ D
Irt Worth & Rio Gr 1st g 49_ _1928 J .1

Thursday Range or
Price Week's

April 1. Lass Seas
14
144

Range
Biwa
Jas. 1

Bid Ask Low
9212 9234 9218
111 Sale 10818
10434 Sale 110414
107% 10734 10712
938 95 9414
87% Sale 87
92 Sale 9034
987  Sale 9812
63 Sale 62
44 49 44
42 Sale 42
9334 9512
70 72
65 70
9514 9534
102% --
10158 10258
87 8714

9114 92
100%
104% Sale
102% 105
10338
10712 Sale
7638 Sale
7218
6512 Sale

9634 Sale
69 Sale
70 Sale
7514 Sale

10612 Sale
106 10612
8912 ___
8912 ---_

100
10038 10112
9614 Sale
98 Sale
6018 6012

10534
9614 Sale

Frem Elk & Mo Val 1st 69_ _ _1933 A 0 10814 Sale
GH&SAM&PIst 5s 1931 MN 10012 10112
2d extens 59 guar 1931j J 100 1008

Gals Hous & Hend let 5s__ _1933' A 0 9434 96
Ga & Ala Ry let cons 58_ _ __o1945 J J 9658 Sale
Ga Caro & Nor 1st gu g 58_1929 J J 10018 1003,
Georgia Midland let 39 1946 A 0 68 71
Gr R dr I ext 1st gu g 43'8_1941 J 9414 96
Grand Trunk of Can deb 70-1940 A 0 11478 1181
15-year Sf 68 1936 m S 107 Sale

Great Nor gen 79 Series A_ _ _1936 J 11134 Sale
Registered 

let & ref 43(s Series A__ __1961
General 53.48 Series B 1952
General 55 Series C 1973

Green Bay & West deb ctfs A_ _
Debentures ctfs B   Feb

Greenbrier By 1st gu 4s 1940 M N
Gulf Mob & Nor 1st 5 %a_ _1950 A 0
Gulf & S I let ref Arta J J

Hocking Val 1st cone g 43.48.19993 .1

HoTtagltrnIc 
Registered

dRy 
19993 J

cons g 5s _1993377 jMNj
H & T C Ist g int guar 
Waco & N W 1st 68 1930 M N

Houston Belt & Term let 58_1937 J J
Houston E & W Tex led g 58..1933 MN

let guarssred 1933 MN
Hud & Manhat 5s Series A-1957 F A

Registered  F A
Adjustment income 59____1957 A 0

Illinois Central let gold 49_ _A951 J J
Registered 1951 .1 J
1st gold 310 1951 .1 J

Registered  J
Extended 1st gold 3 H 8_ _1951 A 0
1st gold 35 sterling 1951 Si S
Collateral trust gold 49 1952 A 0

Registered  A 0
1st refunding 48 1955 M N
Purchased linos 3148 1952.7 .1

Registered  J .1
Collateral trust gold 4s-__1953 M N

Registered M N
Refunding 5s 1955 M N
15-year secured 5148 1034 J
15-year secured 6 149 g_ _ _1936 J J
Cairo Bridgegold 48 19503
Litchfield Div let gold 311_1951 J J
Loulav Div & Term g 334819533 J

Registered  J J
Omaha Div Is gold 3s_ _ _1951 F A
S Louis Div & Term g 39_119951 J J
Gold 310  

51 j j

Springfield Div Is g 3349_1951 .1
Western Lines let e 49_ _ _1951 F A

Registered 1951 F A
Ill Central & Chic St L & N 0-

Joint 1st ref 59 Series A__ _1963 J D
Gold 59 

Gold 31,18 1951 J D

1951 jl DD
Registered 

Ind Bloom & West 1st ext 49_1940 A r
Ind 111 & Iowa 1st g 49 1950 J J
Ind & Louisville 1st gu 4s__ _1956 1 J
Ind Union By gen 5s See A 1965 J J
Gen & ref 59 Series B 1985.7 J

Int & Grt Nor let 69 Ser A I952 J J
Adjustment 69, Series A 1952 Aprl

lot Rys Cent Amer 1st 5s.._1972 MAPNri
Stamped 

Iowa Central 1st gold 59_ _1938 J D
Certs of Deposit 

James Frank & Clear let 48_11995595 1".1 D
SRefunding gold 4s 

Ka A & G R gu g 58 1938
Kan&MIstgue49 1990,A 0
2d 20-year 5s 192711 J

K C Ft S & M cons g 6s_1928 M N
K C Ft See M Ry ref g 49_19361A 0
KC&MR&B1atgU59 1929 A 0
Kansas City Sou 1st gold 38_1950 A 0
Ref & tram 5s Apr 19503 J

j

j j 9538 Sale
j j 104 Sale
j J 9958 Sale
Feb 75 791

1312 133
8858 _ _ _
104 1041
10412 1051

9312 94

96 If -
102 103
10134 --
9712 98
100
100
94% Sale

78 Sale
9624 --
9114 9612
83% Sale

83% ____

8914 _
8414 8734
91 9218
8234 89
7914
85% Sate
82% _
10554 107
10234 10312
11278 Sale
91%
7334 --
8158 83
8034 _
7334
7314

8214
8212
8012 ____

100% Sale
104 10712
10118
7914 _
9058 ____
9124 93

io5i2
10212
10434 Sale
66 Sale

7638 Sale
6034 Sale
6018 61
18 1934
8838 8912

10078

10078
102 10238
91 Sale
9934 -
7518 Sale
96 Sale

High
93
111%
104%
10712

Feb'26
87%
92
99
6534

Feb'26
42

9312 Feb'25
72 Mar'26
65 Mar'26
95 95
103 Oct'25
101% 10158
8712 Mar'26

91 Mar'26
1007s Mar'26
10338 10418
10238 Feb'26
10338 10312
10712 10778
7512 7634
7112 Dec'25
64 66
6814 Feb'26
9658 9634
68 70
68 71
73% 7612
10614 10612
10612 10612
92 Mar'26
8912 Mar'26

98 Mar'26
10038 Mar'26
9614 9614
97% 98 61
60 Mar'26 _
61 Mar'26
10512 Jan'26
96% 9614 1
10814 10814 7
10034 Feb'26
10012 Mar'26
95 95 1
96% 96%
10018 10038 4
70 70 2
9534 Mar'26
115 11512
107 10711 8
11112 11234 92
11214 Feb'26
9558 95% 5
1035, 104 28
9912 100 14
7914 Feb'26
1312 141
8838 Jan'26
10312 Mar'26 _ _
10418 Mar'26___

93% Mar'26
9012 Mar'25_
97 97 1
102 102 1
10134 Mar'26
98 98 5
101 Mar'26
10112 10112 1
94 9458 71
94% June'25 _ _
7714 7812 124
9618 Mar'26
93 Mar'26
8338 8359 1
8234 Jan'25
8334 8334 1
71 Feb'26'__
8918 89%1 3
8634 Nov'25!_ _
92 9234' 7
8412 8412 1
8414 July'25
8534 86 1 19
83% Dec'25
106 106 I 1
10212 10212 1
11238 11278 2
90% Jan'26
74 Jan'26
8134 Mar'28
78% Jan'26
7312 Mar'26
7414 Feb'26
78% Jan'26 _ _
8212 Feb'26
8934 Feb'26
84 Aug'25

I10078 100%
I
• 19

104 104 I 3
10214 June'25 I
7812 Feb'26
8814 Aug'25 _ _1
9134 Feb'26
7938 7938' 1
10212 10212 1,
10218 Mar'26
10418 104% 15
66 7218 146
7434 Dec'25
768* 767 18'
6034 62 I 3
61 Mar'26
1912 1978 10
9114 Mar'26

100 Nov'25
83 Jan'26 ___ _1
1005, 10058 1!
10238 Mar'26
9034 913  174:
9934 9934 10;
74% 75% 51
9512 96 131

No)
3

400
2
1

34
8
511
342'

8

8
21
38

192

56
69
28
250
a
6

Low MO
9058 93
10818 11614
10275 10518
107 110
9414 1,454
85558838
89 92
98 99
62 7014
44 4712
42 47

25

--30

16 72-
65 65
9454 9614

1-91-18 1-994
85 87%

91 91
10038 101
10214 10418
10118 1023s
10259 10312
10712 10812
7412 78

-6-4 71%
65 6814
96% 9812
6714 7378
6714 7414
73% 85
104 107
10414 106%
86 92
89 89%

98 100
9814 1003s
95% 9734
97 49978
5958 6478
60 61
103 10512
9614 98
107 10814
100% 100%
10018 101
9312 9712
96 9712
100% 10011
63 7214
95% 97
11434 116
1067g 1075*
10954 113
11214 11214
93 98
1025s 105
9714 10012
7512 7914
1312 1955
885s 885s
101 10414
10312 105

915s 9454
_

9512 9854
100 10212
10134 10154
9612 9812
101 101
100 10112
9212 954

75,4
92%
93
8314

-8-91;
71
8812

96%
93
8454

I3-36
71
8958

90 93
81 % 5412

11 11"
1-0158 1065e
10214 104
11112 11311
905s 905s
74 74
8054 8154
783s 78%
7312 73%
7414 TA
811i 82%
8212 82%
8934 8954

99% 101%
104 10312

.8914 9154
79% 79%
10058 10212
10078 10214
103 106%
66 737k

768* 7838
6034 655k
6018 85
1912 eels
88% 9114

100% 10114
100% 103%
89% 9114
98% 99%
74 78
93% 9712

Due Jon. b Duo Pte. e Due Mar. • Due Oat. • Due Des • Option sale.
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BONDS

N.Y. STOCK EXCHANGE
Week ended April 2.

Price

V41 Thursday
'4a. April 1.

Week's
Range or
Last Sale

No
38

1

3

18
31

15

5

3
1

1

4
14
2

1

21
20

17

7

4
2

24

1
2

2

7
3
4

10
3
17
8
3
2

32
39
24
11
432

58
43
78
210

10

6

5
5
45
45
126

10

19
27
68

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week ended April 2.

1 Y Central & Hudson River-
Mortgage 331e 1997

Registered 1997
Debenture gold ,ls 1934

Registered 
30-year debenture 48 1942

Registered 
Lake Shore coll gold 3;1s-1998,i
Registered 1998

Mich Cent coil gold 3316._1998
Registered 1998

N Y Chic & St L 1st g 48.. 19371A
Registered 1937
25-year debenture 48 1931
2d fls Series A B C 1931
Refunding 531s Series A 19741A
Refunding 5515 Ser B 1975

1 Y Connect lat gu 4 lie A.-19531F
1 Y & Erie lat ext gold 4s 1947
ad ext gold 454s 1933
4th ext gold 58 1930A
5th ext gold 4s 1928
1 Y & Greenw L au g M 1946
1 Y & Harlem gold 3 Xe_2000

Y Lack & W 1st & ref 5a-1973
let & ref 4549 1973
NYLE&W let 714 ext_1930
Y & Jersey 1st 5e 1932
Y & Long Branch gene 4s.1941
NYNH & Hart n-c deb 46_1947

Registered 
Non-cony debenture 3548_1947
Non-cony debenture 3 Me-1954
Non-cony debenture 48_1955
Non-cony debenture 48_ _ _1956
Cony debenture 331a 1956
Cony debenture (is 1948

Registered 
Collateral trust 6,3 1940
Debenture 48 1957
Harlem R & Pt Ches let 481954

N Y & Northern let g 5s1927
NY 0 & W ref let g 48-Tune 1992
General 45   1955

N Y Providence & Boston 48.1942
NY de Putnam let con gu 48.1993
NY&RB 1st gold 53 1927
14 Y Suaq & West let ref 58._1937
2d gold 434a 1937
General gold 55 1940
Terminal let gold 56 1943

01 Y W'ches & B Isst Ser I 4 ;48 '46

Nord Ry extle f 634a 1950
Norfolk South let & ref A 58.1961
Vortolk & South 1st gold 56_1941
Non f & West gen gold Os_  1931
Improvement & ext 6e 1934
New River 1st gold 1932
N & W Ry 1st cons g 4s-1996

Registered 1996
Div'l 1st lien & gen g 48_1944
10-year cony as 1929
Pocah C & CjoInt 4e1941

Nor Cent gen & ref Is A _  1974
North Ohio 1st guar g 5s._1945
Nor Pacific prior lien 4s 1997

Registered 1997
General Hen gold 33 ____a2047

Registered a2047
Ref & impt 4 ;is ser A_2047

Registered 
Ref & inapt 6a ser B 2047

Registered 
Ref & imnt 5s ser C 2047
Ref St inlet 513 ser D 2047

Nor Pac Term Co 1st g 613_1933
No of Cal guar g 5s 1938
North Wisconsin 1st 6s 1930

Og & L Cham Ist gu 4s g 1948
Ohio River RR let g Is 1936

General gold Se 1937
Ore&Crl1stguarg58 1927
Ore RR & Nay con 48 1946
Ore Short Line-let cons g 58246
Guar cone 58 1946
Guar refund 4:3 1929

Oregon-Wash 1st & ref 48_1961
Pacific Coast Co let g 5s1946
Pac RR of Mo lst ext g 48- -1938
2d extended gold 55 1938

Paducah & this 1st a f 4 543_1955
Paris-Lyons-Med RR 6a__1958
S I external 713 1958

Paris-Orleans RR ii 7e 1954
Paullsta Ry 743 1942
Pennsylvania RE-cons g 48 1943

Consol gold 48 1948
4s start atpd del...May 1 1948
Cense' 451e 1960
General 451e Ser A 19653
General 55 Ser B 19583
10-year secured 75 1930
15-year secured 8348_-..1936

Registered 
40-year gold te 1964

Pa Co-Gu 33;18 colt tr A reg 1937
Guar 3948 coil trust Ser B_1941
Guar 3y1s trust etfe C___ _1942
Guar 3 yie trust ohs D_1944
Guar 15-25-year gold 413-1931
Guar 4s Ser E 1952

Peoria & East 1st cons 4s-11994090
Income 4s 

Peo & Pekin Un let 531e_ _  1974
Pere Marquette 1st Ser A 56_1968

let 49 Ser 13 19563
Phil& Balt & W let g 4a 1943
Gen 5e Series B 1974

Philippine Ry 1st 30-ye a f 48 1937
 19323

PC C &St Lgu 454s A 1940
Series B 431s guar 1942
Series C 4I413 guar 1942

• Series D 48 guar 1946
Series E 351e guar gold 1949
Series F 48 guar gold 1953
Series G 4a guar 1957

V E
',2,

3 3
3 .1
ra N
M N
e 3

-4i
F A
F A
F A
0

A 0
m N
m N
0

3 3
A

MN
m 8
0

JD
MN
N

MN
MN
MS
FA
MS
MS
M
m
A 0
j
m N

'3
'S
AO
MN
MN
A0
M
JD
AG
AO
MS

FA
IS

FA
MN
3,

AO
FA
MN
MN
FA
AO
AO
AO
Si
MS

MS
A0
Q J
Q J
Q F
Q F

.1
3'
3'
Si
3,
3,
'S
AO
J J

3
3D
A0

3D
3,
33
3D
'3
3D
FA
Si
3,
FA
MS
MS
MS
M N
M N
MN
F A
D

A 0
F A
F A
M N
MS
F A
J D
J D
A 0
M N

AAprO

A 0
J J

J
MN
F A
J J
D

A 0
A 0
M N
M N
F A
J 13
M N

Price
Thursday
April 1.

Wars
Range Of
Last Sate

Range
Macs
Jon. 1

Kansas City Term let 48_1960
Kentucky Central gold 48_1987
Kentucky & Ind Term 4s 1961
Stamped 1961

Lake Erie & West let g 58 1937
2d gold 58 1941

Lake shore gold 3301 1997
Registered 1997
Debenture gold 4s 1928
25-year gold 4e 

Registered 
1931 
1931

Leh Val Harbor Term 5a1954
Leh Val NY 1st gu g 454s-1940
Lehigh Val (Pa) cons a 48_2003

Registered 
General cons 4jia 2003

Lehigh Val RR gen 56 Series. 2003
Leh V Term Ry let gu g 58_1941
Leh & NY 1st guar gold 4s1945
Lox & East let 50-yr 58 gu 1965
Little Miami 4s 1952
Long Dock consol g 6s 1935
Long laid lot con gold 58h1931

1st consol gold 4s 81931
General gold 48 1938
Gold 48 1932
Unified gold 413 1949
Debenture gold 58 1934
20-year p m deb 58 1937
Guar refunding gold 48_ _ _1949
Nor Sh B 1st con g gu 66_01932

Louisiana & Ark tat g 56._ _1927
Lou & Jeff Bdge Co gu g 4s_ _1945
Louisville & Nashville 5e 1937

Unified gold 4s 1940
Collateral trust gold Se. ....193i
10-year secured 75 1930
let refund 551s Series A2003
let & ref 56 Series B 2003
let & ref 434s Series C2003
N 0 & M lat gold 68 1930
2d gold 68 1930

Paducah & Mem Div 48_1946
St Louie Div 2d gold 3e...,1980
Mob & Montg let g 43;1e...1945
South Ry joint Monon 48_1952

Atl Knoxv & Cin Div 48 1955
Louley Cm & lax gold 4448.1932
Mahon Coal RR let 55 1934
Manila RR (South L nes) 48_1939

let 48 1959
Manitoba Colonhation 5s_  1934
ManGB & NW lat 310_1941
Mich Cent Dot & Bay City 58231

Registered 
Mich Air Line 413 1940
L & S let gold 3M8 1951

let gold 3  1952
20-year debenture 48 1929

Mid of N let ext 58 1940
Milw L S & West imp g 58..1929
Mil & Nor 1st ext 4 As(blue)1934
Cons ext 4148 (brown)_1934

Mu l Spar & N W let gu 48-1947
Maw & State L 1st gu 34s.1941

111Inn & St Louie let 7e 1927
let consol gold 56 1934
Temp (Ifs of deposit 

1st & refunding gold 48......1949
; Ref & ext 50-yr Is Ser A-1962

let guar g 7e 1927
14 St P&SSM con g 413 lot gu'38

lin cons 58 193A
let cons 58 gu as to Int- -1938
40-year coil trust 614a 1931
ist & ref 6a Series A 1946
25-year 5146 1e49
let Chicago Term a f 4s__ _1941

MississIPPI Central let 58_ _1949
Mo Kan & Tex-let gold 48.1990
Mo-K-T RR-Pr 15. Ser A_1962
40-year 48 Series B 1962
10-year 6e Series C 1932
Cum adjust 58 Ser A Jan_1967

Missouri Pacific (reorg Co)
let & refunding Is Ser A1965
1st & refunding (3a Ser D_ _1949
lot & refund 6s Ser E int_1955
General 4e 1975

Mo Pac 3d 70 ext at 4% 1938

Mob & Bir prior Ilen g 58-1945
Mortgage gold 48 1945

Mobile & Ohio new gold 6s 1927
lit extended gold 64 81927
General gold 48 1938
Montgomery Div late 58_1947
St Louis Division 56 1927

Mob & Mar 1st gu gold 4e 1991
Mont C let isu g 68 1937

let guar gold 58 1937
Morris & Essex let gu 3 lia 2000
Nashy Chatt & St List 58_1928
N Fla & let gu g 5e 1937
Nat Ry of Mex pr den 4 Me_ -1957

July 1914 coupon on 
Assent cash war rot No 3 on-----
Otter1977Guar 70-year s f 4a 

cash war rct No 3 on 
.

Nat RR Mex prior lien 4%8_1926
July 1914 coupon on 
Assent cash war rct No 3 on_

let consol 48 1951
Assent cash war rct No 3 on.....

New England cons 56 
Consol 4s 

1945
1945

N J June RR guar lst 48 1986
NO&NE ler ref&Imp 4;0 A '52
New Orleans Term let 46-1953
N 0 Texas & Mex n-e Inc 58_1935

let 59 Series B 1954
let 15l1a Series A 1954

N & C Bdge gen guar 434s_1945
NYB&MBlatcong 58_1935
NY Cent RR cony deb 68._1935

Registered 
Cowl 48 Series A 1998
Ref & 'rapt 4;1s "A" 2013
Ref & impt 58 Series C_2013

Registered 

J J

1 .1
J J
J J
J J
D
D
S

MN
M N
F A

MN
MN
MN
M N
A 0
MS
A 0
N

A 0
Q 3
Q j
ID
D

M S
J D
MN
6.2 B
Q J
M s
M s
MN
J 3
N

MN
A 0
A 0
AO
J
J J
FA
M 8
MS
J j
N

MN
j j
N

MN
Jn
3 3
s

M S-

MS
MN
AO
AO
F A
J D
D
B

33

JD
MN
MN
MS
Q F
JD
J J
3,
3,
MS
J J
MS
MN
Si
ID
'3

J
J

AO

F A
F A
M N
M Et
MN

J 1
J J
J D
Q J
M S
F A
J D
MS
3 J
3 J
J 13
A 0
F A
J J

;CO

J J

J .1
J

F A
J
J J
A 0
A 0
A 0
J J
A 0
M N
M N
F A
A 0
A 0
A 0

Bid Ask
8534 Sale
8512 88
90 -___
8614
10118 102
100 10012
794 8114
7814 80
981/4 Sale
961/4 Sale
- --
1021/4 ____

- 
- _

8234 8314
80 8214
92% 9312
10278 105
10314
87 8912
10714 10814
8512 Sale
10914 110
10078 --__
9412 Sale
901/4
8234 

-8534 Sale
981/4
941/4 96
8612 Sale
9938 Sale
100 13014
88 Sale
104 ----
94,2 9514
10014 10112
106 Sale
10658 10734
1055a 10614
9714 9712
10614 107
104 105
9178
66 6612
99 ____
86 8612
911/4 Sale
9912 _
102
61 63
65 Sale
100 ____
815/3 ----
1001/4 ----

8014
834 8512
98 Sale
9213 9314
10018 10112
9412 V 9412
9412 g-
8934 901/4
82 87

10212
55 62

5834
1912 20
15 1514

102
8878 Sale
9734 98
9812 Sale
10312 Sale
10118 1011/4
8918 91
9212 --
9312 9414
854 851/4
981/4 Sale
82 Sale
10234 10314
911/4 Sale

9314 Sale
10418 Sale
10414 Sale
6.51/4 Sale

- -

9914 - - - -
81 811/4
102 10212
10012 10134
9014 92
100
9912 10012
8818 8812
11018 11212
10234 10414
7918 80
101 10114
10114 103

15 1512

1812 2212

_ _ 2834

_ 1512

95
8258
84 8554.
954 _ _ _ -
8534 Sale
9958 100
9958 Sale
10438 Sale
964 - -
1004 102
10712 Sale

8612 Sale
94 Sale
103 Sale

Low High
854 8614
87 Feb'26
891/4 Mar'26
8714 8714
10138 Mar'26
101 Mar'26
7912 7912
784 Mar'26
9834 9878
961/4 9634
96 Dec'25
104 104
9734 Mar'26
83 8314
80 Feb'26
9234 931/4
1021/4 1021/4
10314 Mar'26
90 Mar'26
10738 10718

, 8512 8512
10912 Feb'26
10012 Feb'26
94'2 9413
91 Mar'26
9312 Aug'25
_534 8534
5534 Mar'26
9458 95
8512 86'4
9958 991/4
10014 Mar'26
88 88
10212 Mar'26
95 9514
102 Mar'26
10534 106
10612 108
1061/4 Mar'26
9712 98
10614 Mar'26
10358 Mar'26
911/4 Feb'26
6512 Mar'26
99 Feb'26
8612 Mar'26
911/4 9134
9912 Mar'26
10134 Mar'26
61 62
65 65
100 Mar'26
81 Nov'25
10078 Mar'26
10014 Dec'25
95 95
79 Mar'26
8312 8312
98 984
94 Mar'26
10013 10012

Dec'25
9434 Mar'26
8934 Mar'26
8158 Dec'25

103 Nov'25
62 62
5814 5814
1913 2012
16 Mar'26
102 Sept'25
8814 881/4
98 98
9734 9812
10312 10312
10114 10134
9112 9112
93 Mar'26
9334 Feb'26
85 8512
984 9938
82 8218
10234 10311/4
9012 924

9318 9312
10334 10414
10334 10414
65 6614
8912 Mar'26

99 Sept'25
8158 Jan'26
10212 10212
10078 Mar'26
9038 Feb'26
10018 Mar'26
100 Mar'26
87 Jan'26
1091/4 Mar'26
1011/4 Mar'26
7934 Mar'26
101 101
10134 Feb'26
30 Sept'24
19 Apr'25
1612 Mar'26
874 June'24
19 19
384 july'24
24 Sept'25
2834 2834
28 Apr'25
15 Mar'26

9614 Mar'26
8258 8258
8412 Mar'26
95 95
8614 8534
994 100
99 991/4
031/4 10412
9534 Mar'26
004 mar'25
0712 10712
0612 Jan'26
8612 8718
9334 9412
03 10314
0034 Aug'25

Low High
85 861s
86 87
8213 891/4
851/4 8714
10012 1011/4
983s 101
7858 8112
77 80
981/4 99
9614 9734

102 104
9512 981/4
8258 8414
80 8034
92 got
10034 1031/4
10213 104
881/4 901/4
10512 1071/4
841/4 874
109 10911
1001a 1004
9412 96
9058 91

8418 151-4
97311 9918
94 9612
85 8654
991/4 10014
100 101
861/4 8914
10212 104
9314 9514
101 104
10514 107
10612 11014
10413 19814
96 9834
10478 107
10358 10351
911/4 911/4
6512 684
981/4 99
8518 87
904 92
9914 9934
1011/4 10134
6012 64
6212 6634
100 10034

10-67; 1667-8
9258 95
79 801/4
83 83
9734 9814
904 95
1001/4 10034

-
9358 9834
89 901/4

_
-12 -64
5814 , 631/4
194 , 23
15 1614

-9-6-
9758 9934
9734 994
10234 104
10038 1035s
894 921/4
93 53
9314 931/4
841/4 8612
9614 991/4
8011 8512
10212 10414
9012 9534

8914 95
10134 105
10134 105
65 681/4
88 8912

-664 -61-5;
1011/4 10312
10078 1024
90 901/4
9914 10018
9934 1004
87 87
1091/4 1051/4
1011/4 102
781/4 811/4
10034 10155
10134 10134

151; 16/z

-1-8.1; 22

-2-13; 3313

13 1684

9514 9514
81 821/4
8412 841/4
9234 9512
84 864
964 5004
96 I0013
10218 10514
9413 9534

1-661; 1-1£37.;
10612 10612
8534 8814
9214 951a
10118 1034

Bid Ask

79 Sale

-58- 1514
-5818 -9313
77 Sale

774 7914

944 Sale
9258 ____

iook, Sale
1005* Sale
10038 Sale
9314 Sale

9618
10018
9838_
95 1-66
794 ----

_
.9913 10034
10518
1004 101
90
73

6414 -6612
62 631/4
6758 69
6818 69513
61 Sale
9878 Sale

9713 61;11
58 Sale
861/4 87
10018 10014
671/4 Sale
6212 6314

_ -
8578 16-
10034 Sale
7814 7834
65 71
6638 6734
9712
7018 Sale

7814 Sale
81 Sale
9712 9913
10612 _
1094 ____
10718 _ .-
9114 Sale

_
9112 921/4
143 145
9134 921/4
103 .
92 Sale
8714 Sale

-824
Kr, 91

li18°!8 
Sale

o 4
003.
100 1661-4
10934
10234 - - - - 

--

10314

7458 Sale
10158
10058 10134
10014 1004
9113 Sale
10534 10612
10534 10614
9734 Sale
8434 Sale
9112 92
92 ____

____
-9614
751/4 Sale
85 Sale
834 Sale

-5514
9234 -95
9234 95
10112 Sale
97 Sale
105 Sale
19713 Sale
11238 Sale

loois 641-e-
8474
83
834
82 Sale
9612 9634

874

8234 84
3613 Sale
10018 103
1021/4 Sale
87
9334
10712
4234 434
10538
9714 9814
97
9534
9312
93
9312
9312

Low High

79 7914
781/4 Jan'26
9518 953/1
941/4 Jan'26
94 94
93 Feb'25
7658 77
76 Mar'26
78 78
77 Mar'26
941/4 9418
9218 Mar'26
96 96
0234 10314
00 101
0038 1001/4
9314 9314
8912 Feb'26
94 Nov'25
0058 Mar'26
9838 9838
9513 Mar'26
79- Nov'25

80 July'24
9912 9912
107 Dec'25
10114 Mar'26
90 90
7013 Jan'26
60 June'25
6618 Feb'26
6234 6234
69 6978
6758 68
61 61
9814 99
96 Mar'26
97 9734
58 6018
87 87
100 Mar'26
6734 7014
6314 6314
8612 Feb'25
8618 8618
10034 10034
7812 80
68 Mar'26
68 69
9812 Mar'26
6978 7214

7713 7834
81 8114
984 9814
1064 Mar'26
10838 Apr'25
10712 Mar'26
9114 92
89 Feb'26
9158 Mar'26
138 142
911/4 Mar'26
10038 10033
92 92
874 8814
87 87
63 6312
60 Jan'26
891/4 Mar'26
8534 Feb'25
1101/4 11034
11014 Mar'26
9934 10012
9934 10014
10934 Mar'26
10112 Jan'26
1021/4 Jan'26

741/4 7514
10112 Feb'26
100 Dec'25
1004 10033
9118 9112
1051/4 1051/4
1051/4 10534
9712 9734
841/4 85
9158 9134
92l4 927
10038 Mar'26
9614 Mar'26
7313 7614

8212 8412
10114 10114
9414 9414
9318 9314
9318 9318
1004 101
9834 9712
1047e 10514
10712 108
1121/4 11258
1094 June'25
10018 10012
8612 Oct'25
83 83
82 Dec'25
82 Mar'25
961/4 9612
8612 8612

8312 8312
3614 37
1001/4 10038
10258 10314
8614 87
934 9312
10712 10712
424 . 43
10512 Mar'25
97 Jan'26
97 Feb'26
9212 Dec'25
9218 Dec'25
9214 Feb'26
9278 Feb'26
9312 Mar'26

NO.

1

34

4

5

5

7
28
128
80
5

1

9
30
12
42

13
19
3

24
8

2
2
26

2

74

27
4
5

10

15

12
1
32
2
43

33

7;
42

7

4
60
49
6
47,
65
4
29

69
76
26
2
1
5
2
11

162
14
49
47

110

8

19
1

1
66
5
29
11

5
17

Low High

7614 80
7658 7714
9414 9576
941/4 goo
93 94

117i 78
76 76
77 79Ig
77 77
9234 9414
92 921/4
934 9754
10234 105
9812 10138
9814 10178
92 94
5911 5912

1101; 1665i
981/4 981/4
94 97

99S 991k

10013 1-6.11;
90 90
7012 704

6212 661/4
6134 64
68 71
6734 71
61 64
971/4 991/4
96 97
9612 9913
58 6234
8434 8713
100 10014
6734 7012
634 651,

531 8614
100 10034
771/4 8436
84 701/4
83 741/4
971/4 99
6933 76

7712 8214
771/4 821/4
98 99
106141085*

107 NA;
9014 93
89 89
901/4 911/4
138 15614
91 921/4
1001/4 10334
88 921.
861a 881/4
86 87
6134 651*
60 60
87 91

10814 11-1-4
11014 1104
9814 1001/4
9814 1001a
10934 10934
10113 1011/4
10218 1021/4

73 76
10013 102

1661-4 gni
8914 911/4
10434 107
1054 1064
961/4 971/4
831/4 86
9134 96
9214 9374
100 10014
9614 6614
7312 7814
8234 8734
824 87
10034 102
94 9414
9114 9934
9114 9314
9874 10114
9414 971k
10234 1067a
107 1081/4
1111/4 11278

IA; 160-4

83 83I

11761; -66-724
8614 88

791/4 84
35 4114

10014 102
10118 10314
851/4 87
9312 931/4
10618 1081a
4012 6412

96s 97
963e 97

9214 9214
927s 93
93 9314

.

a Das Jan. 3 Da• July. @Due Oct. a Option saSe.
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1894 New York Bond Record-Continued-Page 5
BONDS I

N. Y. STOCK EXCHANGE .1
Week ended April 2.

Price
Thursday
Aprit 1,

Week's
Range or
Last Sate ft

Range
Since
Jan, 1

Central Steel lstgsf M.__ _1941 MN
Ch G L & Coke 1st gU g 58-1937 J J
Chicago Rys 1st 58 1927 F A
Chile Copper 68 Sec A 1932 A 0
Mein Gas & Elec 1st & ref 5a '56 A 0
55sSerBdueJan1 1961A 0

Clearfield Bit Coal 1st 48_1940 J
Colo F & I Co gen i 1 58_1943 F A
Col Indus lat & coll 58 gu 1934 F A
Columbia G & E lst 58 1927J J
Stamped  1927 .1 J

Coi&9thAy1stg1ig58..j993M S

Columbus Gas 1st gold 5s 1932 J J
Commercial Cable 1st g 48_2397 Q .1
Commercial Credits I 6s 1934 M N
Col tr if 5.21% notes_ _ _1935 .1 .1

Commonwealth Power 65_ _1947 M N
Computing-Tab-Rec s f 65_1941 J .1
Conn Ry & L 1st & ref g 4;15 1951.8 J
Stamped guar 4.21s 1951 J J

Cons Coal of Md 1st & ref 58_1950 J D
Consol Gas (N Y) deb 5 fis 1945 F A
Cons'd Pr dr Ltg 1st 8 Ms__ _1943 M S
Cont Pap & Bag Mills ESMs1944 F A
Consumers Gas of Chic go 58 1936 J J
Consumers Power 1st 5s 1952 M N
Copenhagen Telep ext 613.._1950 A 0
Corn Prod Refg s g 58 1931 MN

1st 25-year 8 1 58 1934 MN
Crown Cork & Seal 1st a f 68_1943 P A
Cuba Co cony a f tls 1935.8 J
Cuba Cane Sugar cony 7s_ _ _1930 .1 J
Cony deben stamped 8%_1930 J J

Cuban Am Sugar 1st coil 88_1931 M S
Cuban Dom /Mg jst 7316_1944 M N
Comb T & T 1st & gen 65_  1937 .1 J
Cuyamel Fruit 1st 138 lot etts '40 A 0

Deny City Tramw 1st con 181933 A 0
Den Gas & E L 1st & ref s f g 58'51 MN
Stamped M N

Dery Corp (D G) 1st 51 75_1942 M S
Detroit Edison let coll tr 58_1933 .1

1st & ref 58 Series A_July 1940 M
Gen & ref 59 Series A 1949 A 0
1st & ref 63 Series B_July 1940 M S
Gen & ref 523 ser B 1955 D

Det United 1st cons g &Hs_ _1932 J
Dodge Bros deb 6s 1941 M N
Dold (Jacob) Pack 1st 613_1942 M N
Dominion Iron & Steel 5s_ _A939 J ./
Donner Steel 1st ref 7s 1942 J -1
du Pont (El) Powder 4%8..1936 J D
Duquesne Lt 1st & colt 8e....1949 J J

1st coil trust 5115 Series 13_1949 J

Ead Cuba Sus 15-yr 5 f g nis '37 M S
Ed El Ill Bkn 1st con g 48_  1939 J J
Ed Eiec Ill left cow g _ _1995 J
Else Pow Corp (Germany)015'50 M S
Elkhorn Coal 6% notes 1925 D
Empire Gas & Fuel 734s...,.1937 M N

1st & ref 611 idwith warr'ts) '41 A 0
Equit Gas Light 1st con 53_1932 M S
Federal Light & Tr 1st 55_ _1942 M S

1st lien 68 stamped 1942 M
30-year deb 68 Ser B 1954 D

Federated Metals a 1 78 1939 D
Flak Rubber 1st sf8s 1941 MS
Ft Smith Lt & Tr 1st g 55 1936 M S
Framed° Ind & Dev 20-yr 720'42 .1 J
Franclaco Sugar 1st sf 7;0.1942 M N

Gas & El of Berg Co cons g 581949 J D
Gen Asphalt cony 68 1939 A 0
Gen Electric deb g 3 Ma 1942 F A
Gen Refr 1st s f g 6s Ser A 1952 F A
German Gen Else 7ii_Jan 15 1945.1 J
Goodrich (B F) Co 1st 6345.1947.8 J
Goodyear Tire & Rub 1st a f 1941 M N
10-year s 1 deb g 89 d1931 le A

Gould Coupler 1st Sf 68._ _1940 F A
Granby Cons M S & Peon 63A28 M N
Stamped  1928 M N
Cony deb 75 1930 M N

Gray & Davis 1st cony if 78_1932 17 A
GI Cons El Power(Japan)7a_1944 F A
Great Falls Power lit s f 5a 1940 M N

Hackensack Water 1st 4s._..1952.8 .3
Hartford St Ry 1st 45 1930 M S
Havana El Ry L & P gen 55 A'54
Havana Else consol g 5s_ _ _ _ 1952 F A
Hershey Choc lst & coil 5;01940 J J
Hoe (R) & Co 1st 621 a temp.1934 A 0
Holland-Amer Line 68 (flaa).1947 MN
Hudson Co Gas lit g 58_ __ _1940 M N
Humble Oil & Refining 5148_1932 J J
Illinois Bell Telephone 55_1956 J D
Illinois Steel deb 434i 1940 A 0
Ind Nat Gas & Oil 5a 1938M N
Indiana Steel 1st 58 1952 M N
Ingersoll-Rand 1st 58 1935 J J
Interboro Metrop coil 434,1_ 1956 A 0
Guaranty Tr Co ctfs
Ctf dep stpd aastd 16% sub.......

Interboro Rap Tran let 58_1966
Stamped 
10-year 6s 1932 A 0
10-year cony 7% notes 1932 M S

Int Agile Corp 1st 20-yr 55_ _1932 M N
Stamped extended to 1942____ M N

Inter Mercan Marine s f 68_ _1941 A 0
International Paper 58 1947 J J
Ref s 68 Ser A 1955 M S

lot Telep & Teleg cony 530 1945 M S

Jurgena Works 65 Mai yrice).1947 J J
Hanna City Pow & Lt 58_1952 M S
Kansas Gas & Electfc 65.1952 81 S
Kayser (Julius) & Co 1st sf78'42 F A
Kelly-Springf Tire 8% n01e8.1932 M N
Keystone Telep Co 1st 50_1936 .1
Kings County El & P g 5a1937 A 0
Purchase money 65 1997 A 0

Kings County El lat g 4s 1040 F A
Stamped guar 48 1949 F A

Bid Ask
11714 Sale
10112 102
69 Sale
107 Sale
102 103
1044 10412

-92 93
85 Sale
10014 Sale
100 10018

9914 100
7412 7434
99 99%
94 97
103 Sale
10458 10534
87 90
89% 93
82 Safe
10538 Sale

7714 80
101
0934 Sale

101 Sale
85 Sale
92 9313
9334 Sale
9734 Sale
10858 Sale
g658 Sale
10153 10134
9334 Sale

Low High
11714 118
10112 Mar'26
6534 69
106 107
102 102
104% 10412
8218 Feb'26
92 Mar'26
84 85
100 10014
100 10014
10 Oct'25

100 Mar'26
75 75
99 Mar'26
95 9518
103 10314
0458 1045s
9012 Mar'26
90 Mar'26
81 8234
05 10512
04% Mar'26
8012 Mar'26
101 Mar'26
9858 99%
10014 Mar'26
9058 July'24
101 10154
8312 8514
93 94
9334 9334
9612 9734
10818 10834
96 97
10158 10158
9334 95

80 924 Aug'25
9538 Sale 95 9512
9534 Sale 95 9534
8713 88 88 88
10112 10238 10112 10154
10214 Sale 10178 10214
10078 Sale 10034 101
10712 10734 10713 10734
10112 Sale 10054 10112
9213 9334 9212 9334
9334 Sale 93 9454
77 Sale 77 78
5212 59 5934 6038
9412 Sale 94 9412
106 106 106
10614 Sale 10534 10614
105 10514 10518 10518

10538 Sale
9314 94
10518 _
8678 Sale
9912 Sale
10238 Sale
9734 Sale
10038 101
9312 Sale
100 Sale
94 Sale
934 Sale
115 Sale
77 80
89 9212
105 Sale

10078

88 90
101 Sale
9614 Sale
105 Sale
12014 Sale
11014 Sale 110 11038
85 90 90 90
100 10012 100 Mar'26
100 10012 Jan'26
101 Sale 100 10318 81
10314 Sale 10234 10314 6
91 Sale 9078 9112 32
102 104 10412 Mar'26 _ _

8758 8758 5
8512 Aug'25
9334 9412 3
9412 Mar'26
100 10013 58
96 97 I 9
8018 8112 9
10118 10118 1
102 10214] 38
10218 10214 16
95 96 9
9312 Mar'26 _
10318 104 10

100 9934 Dec'25
11 Apr'25
412 Aug'25
1012 Mar'25 _
6518 6714 89
6412 69 124
6713 6834 105
89 9014 44
94 Mar'26 _ _
86 89 20
847 8575 22
92 93 26
9612 9814 20
1094 11114 365

No.

_
293
293

1
5

24
20
11

6
42
14

11
108

40

2
14
11
11
28
16
82
6
8

10
9
1
5
28
3
15
15
10

200

12
32
1
37
6

42

20
14
160
16

8
8
7
7
15
1
18
1

---a

8784
8654 --
9412 Sale
9618
10014 Sale
96 Sale
8112 Sale
10118 102
10214 Sale
10218 Sale
96 Sale

10318 10334

15

67 fiWa"
6612 Sale
6812 Sale
8934 Sale
90 94
86 8912
8518 Sale
92 Sale
9778 Sale

11034 Sale

i(117,810212
10314 Sale
10614 Sale
10538 Bale
9112 934
10318 Bale
12212
78 79
78 Sale

05 10512
934 Mar'26
05 Mar'26
8634 8734
9914 9912
024 10314
9718 9734
0338 Feb'26
9213 935s
100 101
94 94
9212 9312
115 11554
8018 8018
88 894
10434 105

10078 Mar'26
106 1061s
88 Mar'26
101 102
96 9712
105 10512
12014 12114

107
10112
103
10614
10414
9113
1031s
12258
78 Mar'26
78 78

10712
102
1044
10614
10558
9112
10318
12252

47
25
80
49
3

55
26
14
1

24
12

3

Low High
11514 118
10112 10214
6534 81
10512 10912
102 1034
10212 10452
824 824
91 934
8354 8518
100 10114
100 101

9914 100
75 78
99 1004
94 9612
10234 105
10458 106
9012 92
90 9212
81 86
10414 106
104 1051/
73% 82
9814 101
974 10112
99 10034

1001, 1-013-4
8234 8512
93 9638
9314 96
9612 100
108 10912
9114 9853
10014 102
9334 9513

94 955
934 96
9512 91
101 102%
10058 10254
100 10234
106 10814
10015 1014
90 97
93 973s
72 83
5934 6234
9278 9711
9914 106
10514 107
105 10631

10435 1085s
93 99%
103 105
85% 8934
99 9934
102 104
9734 98
99% 1003s
9212 97%
100 10438
93 96
924 97
11311 11612
754 86
88 93
104 107%

10038 10078
1041s 10611
87 8,82,
10012 1025e
95 984
104 1063s
12014 122
10934 11134
90 934
100 101
10012 101
100 10912
9614 10312
90% 9338
10154 10412

86% 88

?it; l9413
sall 9614
994 102
96 9914
79 8554
10038 10115
10112 103
10034 10338
9454 96%
914 934
102% 10416

621, -7-3-1-2
62 7214
64 764
8554 94
8814 9512
821s 90
8434 893s
92 9514
9613 100
10812 11614

100 111%
10014 102%
101% 10514
10614 10712
10318 108
go 9112
102 1034
12078 123
7714 79
7712 80

BONDS Price
N. Y. STOCK EXCHANGE ••• Thursday

Week ended April 2. April 1.

Bid Ask
Kings County Lighting 58_19541.1 .1 0853 99

1st & ref 6148 1954 J 10814 110
Kinney (G R) & Co 72-1% notes '36 J D
Lackawanna Steel 1st 5s A_1950 m
Lac Gas L of St L ref&ext 55_1934 A 0
Coll & ref 5 As Series C_1953

Lehigh C & Nay if 4215 A _ _1954
Lehigh Valley Coal 1st g 58.1933
Lerx Ave & P F lat gu g 58..1993
Liggett & Myers Tobacco 75.1944

Registered 
58 1951

Registered 
Lorillard Co (P) 78 1944

Registered 
58 1951

Registered 
Louisville Gas & Electric 5a.1952
Louis," Ry let con 58 1930
Lower Austrian Hydro-Elee Co-

1st 51.62113 1944

Mans ti Sugar 7215 1942
Manhat Ry (NY) cons g 48_1990
2d 45 2013

Manila Electric 75 1942
Manila Else Ry & Lt 8158.1953
Market St Ry 78 Series A.._1940
Metr Ed lat & ref g 6a Ser B_1952

lat & ref 5s Series C 1953
Metropolitan Power Os 1953
Met West Side El (Chic) 43_1938
Mid-Cont Pete let 6544 1940
Midvale Steel Ar 0 cony s f Ee 1936
M11wElecRy&Ltref&ext4248'31
General & ref 5s A 1951
lst&retSsB 1961
1st & ref g 6s Series C___ _1953

Milwaukee Gas Lt 1st 4s 1927
Montana Power 1st 58 A__ _1943
Montreal Tram let & ref 56_1941
Gen & re/ 5 1 53 Ser A__  1955

Morris & Co 1st f 41.68. _1939
Mortgage-Bond Co 48 Ser 2_1966
10-25-year 58 Series 3 ___ _1932

Murray Body 1st 634s 1934
Mu Fuel Gas lat gu g 56_ _ _1947
Mut Un gtd bonds ext 4 %_ _1941

Nassau Else guar gold 4s_ _ _1951
National Acme 7 %13 1931
Nat Dairy Prod 6% notes_ _1940
Net Enam & Stampg 1st 58.1929
Nat Starch 20-year deb 5s.._1930
National Tube 1st 55 1952
Newark Consol Gas 58 1948
New England Tel & Tel 543..1952
N Y Air Brake 1st cony 65_1928
New Orl Pub Serv 1st 55 A 1952

1st & ref 58 ser B 1955
NY Dock 50-year 1st g 48._1951
N Y Edison 1st & ref 6 As A.1941

1st lien & ref 58 B 1944
NY Gas El Lt & Pow g 5& .1948
Purchase moneY g 49 1949

N Y LEA WestC &RR 5348194281 N
NYLE&WDock&Imp 58_1943 J J
N Y Q El L & P 1st g 55__1930 F A
N Y Rys R E & ref 49_ _1942 J J

Certificated of deposit 
30-year ad) Inc &L....Jan 1942

Certificates of deposit......
NY Ry5 Corp Inc OIL...Jan 1965
NY & Rich Gas 1st 65 1951
NY State Rys 1st cons 00_1962

let eon 634s series B 1962
Y Steam 1st 25-yr 65 Ser A 1947

N Y Telep 1st & gene f 4%6_1939
30-year deben f 6s_ __Feb 1949
20-year refunding gold 65_1941

Niagara Fall Power 1st 55_1932
Ref & gen fis Jan 1932

Niag Lock & 0 pr 1st 5s A_ _1955
No Amer Cement deb 6348 A 1940
Nor Amer Edison 68 1952
Secured 5 1 g 6215 Sec 13_1948

Nor Ohio Trac & Lighs 6s__ -1947
Nor Sines Pow 25-yr 58 A_ _1941

Registered 
1st & ref 25-yr tk, Sec B___1941

North W T 1st Id g 4118 gtc1_1934

Week's Range
Range or Since
Last Sale spc1 Jan. 1

Low High No.
99 Mar'26
10958 109% 2

104 106 10412 10412 1
97 9712 97 9814 14
10112 Sale 101 10112 15

F A 10334 Sale 10358 104 37
J J_ 98 Jan'26.___
J j 1561. -2 10112 10018 1001s 1
M S 404 Feb'26
A 0 ii5i2 STE;(13- 1912 12014 11
A 0 117 ____ 122 Jan'26
F A 10112 Sale 10112 10155 7
F A 984_ 98 Oct'25
A 0 11755 118-38 11753 12014 2
A 0 115 ____ 11534 Oct'25
F A 985  Sale 0812 99 16
F A 9412 ____ 9614 Oct'25
M N 9914 Sale 99 9914 - -§
j j 90 92 90 90 1

F A 86 Sale 858 86 11

A 0 10012 Sale 10012 102 47
A 0 6318 Sale 6212 634 57
.1 D 58 5912 58 5812 7
NI N 114 Sale 11012 1144 108
M S 91 92 9034 Mar'26
Q J 0818 Sale 0818 2 23
F A 10714 Sale 107 10714 4
J J 994 Sale 9913 9934 12
J D 10334 Sale 10334 10414 3
F A 73 7414 734 734 10
M 5 10258 Sale 1024 1025, 110
M S 9418 Sale 94 9434 44
j j 9838 ____ 9812 99 11
J D 987 994 9812 9812 4
ID 95 Sale 94 95 74
M 23 10312 Sale 103 10334 14
RI N 994 9938 9918 994 1
J .1 1005s Sale 10014 10153 34
2 97 9714 97 97l 77

A 0 9255 95 93 Feb'26
2 8634 Sale 8612 863 9

A 0 79 81 80 Mar'26
J 9634 97 97 Mar'26
D 8212 834 8313 8512 4

M N 9934 ---- 9914 Feb'26 __ _ _
Re N 99 10212 10158 Feb'26 .._ _

J 59 Sale 59 5912 6
D 99 Sale 99 9954 14

M N 955  Sale 9555 9612 83
D 101 10514 101 Feb'26 ____
j 09 101 101 Mar'26

M N 10234 Sale 102 10254 3
D 10138 ____ 1004 Mar'26

J D 1101525813 Isle 10218 10254 29
MN 101 10218 101 10112 4
A 0 9234 9312 9234 93 68
J D 9313 Sale 9212 893311: 824

I
OA 

83% g5i-e 11512-
83

11534 21
A 0 10234 Sale 1023s 103 39
J D 10458 Sale 10412 10434 17
F A 91 Sale 904 91 22

_ 10312 1004 ADr'25 _
_ 10214 Mar'26

iliii.8 1-0212 102 102 4

50-- 
_ 60 Feb'26

50 597-8 52 Mar'26
AO 6. Sale ..7 7 1

5,2 54 / 7 1
- - 2714 Sale 2534 28 63iiiN 1007s 102 10034 Mar'26
M N 567  Sale 5512 57 8

88NFI NAN 109291134 1072658%
98 Sale  1199710728711s M i1a Li! - - -40i

M N

11018 Sale 15
10814 10812A 0 1084 Sale 63

2 j 10058 ____ 10112 Mar'26
A 0 10612 Sale 1000634 110006 19,1:
aimA 085 110003001142 sasSaailleee

65712 981 

05 105%

94 
11

0318 10312
mmA 1:i 100411144 8Saallee

994 409912 Sale 
94
99 

944 1129

17

A 0 KIK " 
9314 Jan'26

A 0 frii 0512 10512 ---
J J 98 Sale 98 98 1

Ohlo Public Service 7248 A..1946 A 0
let & ref 78 series B 1947 F A

Ohio River Edison 1st 65.. _1948J .1
Old Ben Coal 1st 68 1944 F A
Ontario Power N F 1st 5s...1943 F A
Ontario Transmission Ed__ _1945 M N
Otis Steel 85 1941 F A

lat 25-yr s f g 71is Ser B 1947 F A
Pacific & El gen & ref 5s_ _1942 J J
Pan Pow & Lt Ist&ref 20-yr 56'30 F A
Pacific Tel & Tel 1st 55 1937.8 J
Ref M 58 aeries A 1952 M N

Pan-Amer P & T cony a 1 6.8_1934 M N
1st 10-year 713 1930 F A

Paramount-Bdway 1st 5218_1951 J
Park-1.42: et leasehold 849-.1953 J J
Pad& Passaic & El cons 56 1949 M S
Peon Gas & C 18t cons g 6s_ _1943 A 0
Refunding gold 59 1947IM S

Philadelphia Co cell tr 68 A_1944'F A
I5-year cony deb 554s_. ._i938 M

Phila & Reading C & I ref 58_1973 J J

Pierce-Arrow Mot Car deb 85194381
Pierce 011.1 88... __Dec 15-1931 J D
Pillsbury Fl Mills 20-yr 612_1943 A 0
Pleasant Val Coal 181 gel 58.1928 J .1
Pocah Con Collieries lots f 581957 J
Port Arthur Can & Dk tla A _1953 F A

lat M 6a Series B 1953 F A
Portland Else Pow 1st 6s B_1947 M N
Portland Gen Else 1st 5a 1935 J J
Portland Ry 1st & ref 5a........1930 M N
Portland Ry Lt & P 1st ref 581942 F A

1st I di reit% Ser B 1947 M N
1st & refund 75411 Ser A 1946 M N

Porto Rican Am 'rob 813- -1931 Pal N

Low High
98% 100%
106 1097s
104 107
0814 9512
10084 10154
10258 1047s
98 98
10018 101
39% 4012
118 12612
122 122
9934 103

1-1-5-1;

9853 floTi
077g 9915
90 9412

854 87%

100 103
5914 65
53 60
102 11414
8912 94
98 9913
104 108
9634 99%
10212 10412
2112 7414

10114 10414
9234 9512
97 99
9838 100
9012 95
10034 1044
99 99%
9978 10134
9612 9734
92% 93
847s 88
80
9614 98
8312 9313
9834 9912
101% 10214

58% 64%
9814 1004
9512 9878
101 103
99% 101
10154 1031s
10012 100%
100% 10314
10078 102%
90% 9412
9014 944
8112 8314
115 11658
102 103%
104 105
8918 91

1011$ 1021.
19014 10334
52 60
46 60
54 1014
312 1014
22 34%
10054 10214
54 59%
7814 82
10118 10334
97 984
10975 110%
10712 10912
10034 102%
10434 10613
99 101
9713 100

10114 10413
10378 106
92% 95%
9734 100

AO;
9612 98

1 11215 1134112% Sale 11258 113
111 Sale 11013 111 2 11038 11155
10134 Bale 1014 102 15 10114 10412
96 Sale 96 964 41 98 974

9834 sale 9834 9918 4 gi: In

9932 ____ 9912 9912 11
10012 101 10014 1004 6 9953 101

99'. 9953
1084 Sale 1077 1084 9 1054 10854
10312 Salo 103 10314 21 10084 103%

100 Sale 997

110004 30 9878 10241 

g
10114 Sale 101 10112 20 101 10253
10018 Sale 998

Mar'26 

_17. 119241114: 149614
:100065118 Sale:.. Sale__ 11004374 1100561144 22104 11003478 1017273:

95 147 854 96

10940:82 Sale

ee 10903,8
10115 1014 1 100 1011a

10014 10 10312 105
10434 105 1043 105 11
100 Sale 9914 10012 37 984 10013

10985 18a111e12 191041:

100 Sale 101) 10038 23 9912 102

104 Sale 10318 105 41 103 10814
1054 10614 105% 10558 1 10312 1077310312 Sale 10314 10312 4 101% 104%9812 ____ 9858 Mar'26 ___ 984 98%
91 92 9112 Mar'26 ___ 904 92
103 1034 103 103 1 102 103
103 105 103 Feb'26 ___ 10113 103
102 Sale 10114 102 11 99 10214
10038 ____ 10038 10054 5 Ws 1003.

10584 - - - -

9458 95 945 9458 2 9258 954
9054 Sale 9012 91 55 8834 9310034 ____ 10034 10034 2 99 10214
1074 Sale 10712 108

10534 10534 4 10534 1054
7 106% 108%

Due May. a Option sale.
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BONDS

N.Y. STOCK EXCHANGE
Week ended April 2. •••• ••••

Price
Thursday
April 1.

Week's
Range or
Last Sale.

in4ec'
Range
Since
Jan. 1

Bid Ask Lou High No Loa High
Pressed Steel Car 55 1933 J J 9412 Sale 9412 9514 33 9412 9818
Prod de Ref f 88(with war'nts)'31

Without warrants attached__
J D
D

111
110 11-63-4

11112 Mar'26
11012 Mar'26

1101/4 1121/4
10934 11012

Pub Serv Corp of NJ gen 58_1959 A 0 101 10112 10434 Mar'26 10434 106
Secured g 68 1944 F A 10112 Sale 101 10178 42 100 10314

Pub Sem, Elec & Gas let 5301959 AO 105 105 105 11 103% 10512
let & ref 5345 1964 A 0 105 Sale 105 105 27 103% 10512

Pub Sera El Pow dr Ltre 65_ _1948 A 0 10712 Sale 107 1071/4 28 106 108
Punta Alegre Sugar deb 75_ _1937 J .1 10412 Sale 104 10512 35 104 111
Remington Arms 65 1937 N 8414 Sale 8414 8438 6 823s SR
Repub I dr S 10-30-yr 1185 L_1940 A 0 9814 9834 9834 9834 3 9714 1001/4
Ref & gen 530 E3er A 1953 J 9318 Sale 921/4 9314 20 9212 9412

Rima Steel 1st 75 1955 FA 89 Sale 88 8912 21 88 9074
Robbins & Myers s I 75 1952 .1 D 66 Sale 66 66 2 60 6812
Rochester Gas & El 75 Ser B_1946 M S 11212 1137s 11212 1121/4 3 11212 114
Gen Mtge 534s Series C 1948 M S 10518 10512 10512 10534 9 10514 106

Rogers-Brown Iron Co 7s 1942 MN 671* 71 6712 71 5 68 731/4

St Jos Ry Lt lit dr Pr 55_ _ _ _1937 MN 94 9412 94 Mar'26 9114 97
St Joseph Stk Yds 1st 430_1930 J .) 9718 --  _ _ 96 Jan'26 _ 9534 96
St L Rock Mt & P55 stmpd _1955 J 3 781/4 80 7814 8014 4 78 81%
St Louis Transit gen imp 55_1924 AO 7012 - 7012 Feb'26 _ 7012 7012
St Paul City Cable cons 55_ _1937 3 .1 9534 1-66 951/4 Feb'26 951.4 9535
Saks Co s f 75 1942 F A 11038 Sale 1091/4 11038 19 107% 1101/4
Saxon Pub Wks (Germany) 75 '45 M S 95 Sale 93 9514 62 9234 96%
San Antonio Pub Sen., 1st 65_1952 J J 10134 103 101,4 1027 6 10138 10312
Sharon Steel Hoop 1st 85 Ser A'41 M S 10734 Sale 107,4 1073 2 1071/4 109
Sheffield Farms 1st & ref 6 3-4s'42 A 0 1071/4 108 10712 1071 3 1067s 108%
Srerra & San Fran Power 55_1949 F A 928 Sale 9278 933 15 9112 95
Sinclair Cons ou 15-year 73-1937 M S 9518 Sale 9434 96 132 9334 9714

let In col tr (15C with warr 1927 J D 108 Sale 106 1081 510 106 11314
let lien 630 Ser B 1938 J D 8914 Sale 89 • 893 58 87 9034

Sinclair Crude Oil 3-yr (3s A_1928 F A 10034 Sale 10012 1003 35 1001/4 101
3-yr 6% notes B Feb 15._1926 F A 10012 Sale 10012 1003 32 10038101

Sinclair Pipe Line I 5s_ _ _1942 AO 89 Sale 8812 891 263 87 91
Skelly 011 6(4% notes 1927 A 0 120 Sale 1113g 121 246 11138 131
Smith (A 0) Corp 1st 630_1933 M N 10112 Sale 101 1011 7 101 10212

South Porto Rico Sugar 75_ _1941 JO 10734 Sale 10738 1073 6 107 108%
South Dell Tel A Tel 1st s f 551941 J 10212 Sale 10214 103 9 10118 1031/4
Southern Colo Power 65 194723 9838 Sale 98 981/4 7 9712 9914
S'wost Bell Tel let dr ref 52_1954 FA 10214 Sale 10218 1021 56 10038 10314
Spring Val Water g 55 1948 MN 9738 9978 Dec'2.
Standard Milling 1st 55 1930 N 10012 10114 10014 Mar'26 983;101

let & ref 5145 1945MS 9912 Sale 9912 9934 9 9775 10012
Steel & Tube gen s f 75 Ser C 1951'.3 10734 10778 107% 10818 12 10734 109
Sugar Estates (Oriente) 75_1942 9834 Sale 9834 99 21 8912 100
Superior Oil let s f 78 1929 FA-I 95 97 95 9512 3 95 9712
Syracuse Lighting let g 55..1951 315 10034 Sale 10034 10034 2 100 1001/4
Tenn Coal Iron & RR gen 55_1951 J J 10118 1031/4 1031/4 3 103% 103%
Tennessee Elec Pdwer 1st 68_1947 JD 10512 Sale 10434 10512 43 1021/4 10512
Third Ave 181 ref 45 1960'.3 59 Sale 5712 5918 40 5512 6511
Ad) Inc 55 tax-ex N Y a1960 AO 55% Sale 53 5612 124 4112 657,

Third Ave Ry 1st g Ea 1937 J J 95 9514 9514 Mar'26 93% 96
Toho Elec Pow let 75 1955 MS 9112 Sale 911/4 9112 20 9012 92%
Tokyo Elec Light 6% notes_1928 I, A 98 Sale 971/4 98 151 97 981/4
Toledo Edison 1st 75 1941 M S 10814 10834 10812 10834 6 10814 10934
Toledo Tr I.& P 534 % notes 1930 .1 3 9814 9834 98 9834 7 98 99
Trenton G & El 1st g 5s_ _ _ _1949 MS 101 10018 Jan'26 1001s 101
'Trumbull Steel let f 65..._ _1940 FA 9534 Sale 9534 96 38 9512 97
Twenty-third St Ry ref 5s 1962 J J 6434 6718 65 6518 7 61 7012
Tyrol Hydro-El Pow 7345_1955 MN 9612 Sale 9612 97 25 91312 9712
Underged of London 4;0_1933 3.3 9514 ____ 95 Feb'26 _ 94 9518
Income 65 1948 J J 9514 9415 95 15 90 95

Union Bag A Paper let M 65_1942 MN 104% 105 10478 104% 1 10478 10515
Union Elec Lt& Pr let g 55_1932 MS 10034 10112 1011/4 10138 7 1001/4 10214
Ref & ext 55 1933 MN 10034 Sale 10012 101 8 10018 10134
1st g 530 Series A 1954 .) 10134 Sale 101 10134 15 10012 10212

Union Elev Ry (Chic) 551945 AO 7914 - 7914 7914 2 7712 80
Union 011 1st lien s f 55 1931 J J 10032 _ 10138 10138 1 10012 10112
30-yr 611 Ser A May 1942 FA 10434 1-0I512 10038 10038 1 10038 10512
let lien f 55 Bet C 1935 FA 9614 Sale 9518 9614 24 95% 98

United Drug 20-yr 6s _Oct 15 1944 AO 10514 Sale 1041/4 10514 12 10312 10614
United Fuel Gas 1st 5 f 65_ _ _1936 J 1021/4 Sale 10238 10314 6 10112 104
United Rye Inv 55 Pitts issue 1926 MN 9934 100 9978 Mar'26 991/4 100111
Stamped 9934 100 99% Mar'26 99% 100

United Rye St L 1st g 4s___ _1934 33 77 78 7634 7712 10 7412 78
United SS Co 15-Yr 68 1937 MN 94 9438 94 9412 8 94 95
United Stores Realty 20-yr 85 '42 AO 10314 Sale 1031/4 10314 2 103 105
U S Rubber 1st & ref 5.5Ber A1947'.3 9234 Sale 9214 93 130 9114 94%

10-yr 734% sec notes 1930 FA 107% Sale 10712 10814 54 10634 1081/4
U S Steel Corp coupon__ d1963 MN 10512 Sale 10514 10578 168 105 10634
a1 10-60-yr 55) registered 41963 M 10538 Mar'26 10538 1051/4
Utah Lt& Trac 1st & ref 5&_1944 to 8712 Sale 8614 8818 17 8431/4 8914
Utah Power & Lt 1st 5s_ _ _1944 FA 96 Sale 95% 9618 23 95 97
Utica Elec L & P 1st 5.5_ _ _1950 J J 10134 10138 Mar'26 1003810138
Utica Gas & Elm ref A eat 581957 J J 10134 _ _ _- 10178 Mar'26 10018 10212
Vertlentes Sugar 1st ref 75..1942 JD 9912 Sale 99 9912 59 9012 9912
Victor Fuel 1st a f 55 1953 J ) 52 58 62 Feb'26 5314 62
Va-Caro Chem 1st 78 1947JO 75 108 105 10514 7 105 10734

Certificates of deposit 10512 10812 1051/4 Mar'26 1051/4 106
(Rod as to payt 40% of pen

let 75 1947 105 Sale 105 10518 7 105 108
Ctl of deposit 10518 Sale 10434 1051! 77 10412 10934
Ctf of deposit stpd  105 10514 10712 Jan'26 10678 10812

730 with & without war_ _1937 JO 100 110 Feb'26 107 11112
Certifs of dep without warr.
Certifs of dep with warrants. -_ 973 

93
10 Jan'26

6 93 1137s
107 107Va Iron Coal A Coke 1st g 55 1949 94 Sale 94 94 1 9114 94

Va Ry Pow let dr ref 55 1934 9818 Sale 98 9834 34 9712 99
Warner Sugar Refin let 78_ _1941 JD

MS

9212 Sale 92 93 9 92 100
Warner Sugar Corp let 75 1939 J 7712 Sale 77 7712 5 76 88%
Wash Wat Power s f 55_ _ _10393,

10134-
10218 Mar'26 10112 10214

Westches Lte g be strand gtd 1950JO 102 103 103 Mar'26 10218 10333West Ky Coal 1st 75 1944 MN 10134 Sale 101 10134 9 100 1011/4West Penn Power Sec A 55_1946 MS 101 Sale 101 101 10 9978 102
1st 75 Series D 1946 MS 10512 10618 10514 10614 9 10518 10834lat 65 Series E 1983 MS 10038 10112 10034 101 14 9934 102
1st 5),'3s Series F 1953 AO 10518 10534 10534 10534 1 10438 106West Va C C 1516, 1950 .1 84 Sale 84 86 6 81 91

Western Electric deb 55 1944 AO 10112 Sale 101 10112 38 10018 10115
Western Union roll tr cur 55_1938'3 1021/4 103 10238 10238 9 102 10335Fund dr real estate g 430_1950 MN 97 9712 9712 Mar'26 9614 97%
15-year 830 g 1936 FA 112 Sale 1121/4 113 20 111 113

Westinghouse E & M 75_ __ _1931 MN 10578 Sale 10514 10578 26 105 10614White Sew Mach 65(with warr) '3 J J 95 9512 9434 9534 41 9434 9578
Wickwire Seen Steel 1st 7s 1935ii 6012 65 66 Mar'26 66 7012

Certificates of deposit 7412 6014 6014 1 6014 60%
Certificates of deposit stamped MN ____ 7912 7012 Jan'26 70% 7012Wickwire Sp Steel Co 7s Jan 1935 MN 57 Sale 57 6112 28 57 6812

Willys-Overland s f 64s._1933 MS 10212 Sale 10212 10212 9 102 10314
Wilson & Co 1st 25-yr a f 65_1941 A0 991/4 Sale 99% 10014 22 9878 101

Registered 93 Feb'25
10-year cony 5 f 65 1928JO 40 52 60 Mar'26 60 71

Certificates of deposit ____ 49% 59 Mar'26 55 72
10-yr cony s f 7 Ms 91931 FA 52 73 75 1 6712 83

Certificates of deposit...... 52 50 5418 50 72
Winchester Arms 730 1941

_
102 Sale 02 102 18 10138 10214

Younfn Sheet dr T 20-yr 65-1943 J J 10214 Sale 02 10212 66 10114 103

a Due Jan. d Due April. y Due Dec. sOp ion sale.

Quotations of Sundry Securities
All bond prices are "and interest" except where marked "f."

Standard 011 Stocks Par Sid. 1 Ad Railroad Equipments Per Cf. Basis
Al  *nglo-Amer Oh vol st_£1 1712 18 Atlantic Coast Line 135 5 12 5-00
BMus stock •1734 1814 Equipment 6 Ms 4 90 4 75

Atlantic Refining 100 105 10512 Baltimore & Ohio ile 5 15 5 00
Preferred 100 11514 117 Equipment 4345 A 55__-- 4 80 4 70

Borne Scrymser Co 100 225 235 Buff Roch dr Pitts equip 61)- 5 .15 5 00
Buc _eye Pipe Line Co_ _ _ 50 *53 54 Canadian Pacific 430 & 68.- 4 95 4 70
Chesebrough Mfg new 25 *65 67 Central RR of N J 68 5 12 5 00

Preferred 100 Chesapeake & Ohio 65 5 15 5 00
Continental 011 new____ 10 *205s i65.-4 Equipment 635s 5 00 4 80

Rights *85c 85c Equipment 55 4 85 4 70
Crescent Pipe Line Co__ 50 513 15 Chicago Burl & Quincy 68 5 15 5 00
Cumberland Pipe Line_100 12112 124 Chicago dr North West 68.. 5 15 5 00
Eureka Pipe Line Co_ _100 54 57 Equipment 650 5 00 4 80
Galena Signal 011 corn_ _ _100 *221/4 24 Chic R I & Pac 4345 521-- 4 90 4 70

Preferred old 100 80 88 Equipment 65 5 30 5 05
Preferred new 100 80 ' 82 Colorado & Southern 65._ 5 15 5 00

Humble Oil& Ref  25 *5612 57 Delaware & Hudson 138 5 15 5 00
New *5612 5712 Erie 430 & 55 5 00 4 80
Rights *2034 2114 Equipment 65 5 30 5 10

Illinois Pipe Line 100 137 140 Great Northern 65 5 20 5 00
Imperial 011  25 *13412 135 Equipment 55 4 95 4 75
New when issued t 34 3412 Hocking Valley 58 4 80 4 70

Indiana Pipe Line Co_ _ _ 50 *65 66 Equipment 65 5 20 500
International Petroleum__ t *31 3114 Illinois Central 4348 & 55 4 75 4 65
National Transit Co.... 12.50 *16 18 Equipment 65 5 12 5 00
New York Transit Co_ __100 *45 47 Equipment 7s & 6345 4 95 4 75
Northern Pipe Line Co__100 73 77 Kanawha & Michigan 68 5 20 5 00
Ohio 011 new  25 6034 62 Equipment 4348 5 00 4 80
Penn Mex Fuel Co  25 *14 17 Kansas City Southern 534s. 6 35 5 00
Prairie 011 & Gas new... 25 *5312 54 Louisville A Nashville 65- -- 5 12 5 00
Prairie Pipe Line new_ _ _100 123 124 Equipment 6148 4 90 4 75
Solar Refining 100 195 198 Michigan Central 55 de 6s— . 4 95 4 75
Southern Pipe Line Co_ _100 64 69 MinnStP&SSM 4Msdr53 5 10 4 85
South Penn 011 100 155 159 Equipment 6345 & 75—.. 5 20 4 90
Southwest Pa Pipe Lines.100 *52 56 Missouri Kansas A Texas 6s. 5 35 5 10
Standard 011 (California) 25 •54 5412 Missouri Pacific 69 dr 6 MB-- 5 25 5 00
Standard Oil (Indiana)._ 25 *6318 631/4 Mobile& Ohio 4 M3 de 5s_ _ - 5 00 4 70
Standard 011 (Kansas)._ 25 *27 28 New York Central 4355 & 511 4 70 4 85
Standard 011 (Kentucky) 25 11612 118 Equipment 65 5 05 4 90
Standard Oil (Nebraaka).100 255 258 Equipment 7s 4 85 4 70
Standard 011 of New Jer. 25 4212 421/4 Norfolk dr Western 430..- 4 70 4 60

Preferred 100 11712 118 Northern Pacific 75 5 00 4 85
Standard Oil of New York 25 *32 3212 Pacific Fruit Express 75—  5 00 4 80
Standard 011 (Ohio) .__.10t) 306 1310 Pennsylvania RR eg 55 A Os 5 10 4 70

Preferred 100 118 1119 Pitts dr Lakc Erie 6 MB 5 05 4 80
Swan & Finch 100 18 19 Equipment 68 5 30 5 05
Union Tan_ Car Co____100 861/4 88 Reading Co 4348 dr 511 4 75 4 60
Preferred 100 115 116 St Louis & San Francisco 55_ 64 95 4 75

Vacuum Oil new  25 10038 101 Seaboard Air Line 5)45 & 88- 5 40 5 15
Washington 011  10 * Southern Pacific Co 4348— - 4 75 4 65

Other 011 Stocks Equipment 75 4 95 4 75
Atlantic Lobos Oil I *178 2 Southern By 434s di 55 4 95 4 70
Preferred  50 *314 4 Equipment 6s 5 15 5 00

Gulf 011 new  25 *85 86 Toledo & 01210 Central 65_ 5 20 500
Mountain Producers_   10 *231/4 2334 Union Pacific 75 4 90 4 75
Mexican Eagle 011  5
National Fuel Gas 100 137 143 Tobacco Stocks
Salt Creek Cons Oil  10 *812 81/4 American Cigar common 100 114 117
Salt Creek Producers  10 3018 3014 Preferred 100 97 100

Amer Machine dr Fdy__ .100 190 205
Public Utilities British-Amer Tobac ord. £1 *263 2712

Amer Gas & Elec *72 73 Bearer  £1 ns 27
6% pref new *92 93 Imperial Tob of 0 B & Irel'd *24 25
Deb 65 2014 MAN *9812 9912 Int Cigar Machinery- -100 90 100

Amer Light & Trac corn. 100 199 201 Johnson Tin Foil A Met_100 60
Preferred 100 105 107 MacAndrews A Forbes_ _100 38 41

Amer Power & Lt common _ 52 53 Preferred 100 100 102
Pref erred 100 92 95 Mengel Co 100 35 40
Deb 65 2018 M&S 9612 9712 Porto Rican-Amer Tob_ _100 68 72

Amer Public Util cons._ _100 80 82 Universal Lest Tob com_100 58 61
7% prior preferred _100 82 85 I Preferred 100 97 100
4% partic pref 100 86 90 'Young (J 5) co loo 125 130

Associated Gas & El pf ---t *47 50 I Preferred 100 104 108
Secured g 634s 1954__JA3 10012 10112

Blackstone Val GdeE corn 50 *92 95 Rubber Stocks (Cleveland)
Cities Service common__ 20 *4012 41 Falls Rubber corn (t) *8 10

Preferred 100 8238 8318 Preferred  26 •15 18%
Preferred B  10 5732 Firestone 'I ire & Rub corn 10.112 11212
Preferred B-B 100 75 6% preferred 100 1001 101

Cities Service Bankers Shares *2014 7% preferred 100
98 9812

Com'w*Ith Pow Corp new_ t *3412 35 General Tire dr Rub corn- 25
*-- 

_ 172
Preferred 100 85 86 Preferred 100 109 11012

Elec Bond dr Share pref _100
Elec Bond dr Sh Secur 

10312
61

105
62

Goodyear Tire & R com_100
Goody'r T & R of Can p1100

33 3945

Lehigh Power Securities__ t 13 1312 India Tire a Rubber. -100 149
Mississippi Riv Pow com 100
Preferred 100

60
92

70
95

Preferred 
Mason Tire dr Rub Com- (t)

94.114 100134

First mtge 55 1951_ __J&J 9912
S F g deb 75 1935__MAN 102

10014 Preferred 100 10 3512
Miller Rubber COM new_100

31,212

Nat Pow & Lt pref *98 16" Preferred 100 10112 10212
Income 75 1972 Jdr-3 10112 10212 Mohawk Rubber 100 3712 45

North States Pow com_ _100 10414 105 Preferred 65 80
Preferred 100 99 102 Selberling Tire A Rubber (t) 52212 24

Nor Texas Elm Co com_100 35 Preferred 100
94 98

Preferred 100 45 55
Pacific Gas & El 1st pref_100 6834 99 Sugar Stocks
Power Securities corn t 55 10 Caracas Sugar  50 •112 312
Second preferred •12 20 Cent Aguirre Sugar cora_ 20 80 82
Coll trust 65 1949_ _ _JAD *85 89 Fajardo Sugar 100 135 137
Incomes June 1949_ _F&A *75 79 Federal Sugar Ref com 100 50 55

Puget Sound Pow A Lt_ 100 50 52 Preferred 100 60 75
6% preferred 100 83 86 Godschaux Sugar. Inc— -(t) *212 412
7% preferred 100 107 109 Preferred 100 15 20
let dr ref 5;0 1949_ _JAD 10012 10112 Holly Sugar Corp corn. (t) 537 39

Republic Ry& Light... 100 85 89 Preferred 100 83 88
Preferred 100

South Calif Edison com_100
103
11812

105
120

Juncos Central Sugar. ..100
National Sugar Refining_100 1-6i" 110

8% preferred 100 130 140 New Niquero Sugar._ _100 60 70
Standard GdrEl 7% pr p1100 98 100 Santa Cecilia Sug Corp p1100 1 4
Tenn Elec Power 1st pf 7% 99 101 Savannah Sugar com— •137 142
Western Pow Corp pf 100 95 98 Preferred 100 112 116
West Missouri Pr 7% pref.. 94 97 Sugar Estates Oriente pf. .100 64 72

Short Term Securities Indus. & Miscellaneous
Anaconda Cop Min 65'29 J&J 10212 10234 American Hardware 25 *78 81
Chic RI dr Pao 5s 1929_J&J 9918 99% Babcock & Wilcox 100 123 128
Federal Sug Ref 65'33_MAN 92 96 Bliss (E W) Co new (t) •19 22
Missouri Pacific 55 '27 _J6eJ 100 10014 Preferred  50 555 60
Sloss-Sheff S&L 65 '29.FAA 10212 10214 Borden Company corn (t) *94 98
Wis Cent 530 Apr 15 '27.. 10018 1001/4 Celluloid Company  100 24 29

Preferred 100 65 70
Joint Stk Land Bk Bonds Childs Company pref...100 115 117
Chic 21St tel B 55_ _ _ _1951 101 10214 Hercules Powder 100 148 153
55 1952 opt 1932 10114 10212 Preferred 100 114 116
55 1963 opt 1933 1011/4 103 International Silver pref _100 102
53.s 1951 opt 1931 10212 10412 Lehigh Valley Coal Sales 50 *7912 80
4%s 1952 opt 1932 10014 _ Phelps Dodge Corp 100 120 125
430 1952 opt 1932 991/4 10014 Royal Baking Pow com-100 165 180
430 1964 opt 1934 9912 10012 Preferred 100 102 104
430 1963 opt 1933 10014 10112 Singer Manufacturing. ..100 295 305

  100
Pac Coast of Portland. Ore-
5s 1955 opt 1935___MAN

110034

10114 10334
Si 1964 opt 1934—MAN 101 10234

* Per share. _ No par value. 6 Basis d Purchaser also pays accrued dividend.
New stock. f Flat price. k Last sale. n Nominal. a Ex-dividend. y Ex-rights.
0 Ex-stock dividend. s Sale price. r Canadian quotation.

Digitized for FRASER 
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1896 BOSTON STOCK EXCHANGE-Stock Record se.B.O.TPage
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales

for
the

Week.

STOCKS
BOSTON STOOK
EXCHANGE
. •1

1 Range Since Jan.1 1926.
ran an naus

Range for Previous
Year 1925.

Saturday.
March 27.

Monday,
March 29.

Tuesday,
March 30.

Wednesday,
March 31.

Thursday,
April 1.

Friday,
Aprll 2. Uncut Highest Lowest Mann

170 170
7834 7912
9934 9934

*311512118
*104 105

3712 38
*35__
'56318 -14
*8512 8934
*7712 - ---
*110 ___
96 26

•z17512 -__
54 5412
63 64
•58_
*14112 -13-12
+55 56
3412 3512
*82 84

'z12012 124
•311512 116
5'310012 102

5334 378
221/4 2212
144 11412
5814 5812
07512 ___
•20 22
*56 5712
11 11
•15 153
90 90

*108 _
•z60 24
112 112
*214 234
*312 4
*734 7412
•42 43
*396 98
*2134 23

222 222
+112 2

'21 23
•1312 14
*3612 37
97 9934
*1012 111
61 611

*300 61
'.25 .50
'.50 1
9514 9514
*714 738

•1012 11
•84 85
6712 6713

11/4205 210
•--- 812
•z90 95

334 31/4
*3251/4 26
•.30 .40
9 0

98 98

• _ 20
Hi 11234
*92 95
*21 22

4412 4412
• 50
*;1-if2 1814
*1112 134
100 101
11312 114

*z_ _ - 62
12 12 .
49 4914

•z28 2812
+-Al% 1812
36 36
56 56

*105_____..
2038 201/4
44 44

41 41
'4512 47

1412 1412

'.08 .20
•.05 .20
.25 .31)
1018 1018

•z46 49
1372 14
•.35 .45
1612 1612
*31/4 4

•a.50 .75
.80 .80

*1514 16
.80 .80

152 155
•3100 _
•1012 -1-1-
.85 .85
1.4 14*

• •1 138

*2 238
.25 .25
1 1

31 3138
1914 1914
+.10_
__•_ li

•x58 57
6 6

' 212 212
*80 .95

•18 17
*1034 1114
1912 1912
31 3112
*534 614
.50 .50
.51 .51
91: 938

Ili. 112
• •.50 .80
.17 .18

...

*168 173
*7814__
*99 -9-934
118 118
104 104
3714 38
36 36
6214 63
*86 8934
774 774

*110. .
*95 -96
*317512 - _ _
54 54
60 60
58 58

+:4112 43
55 55
3334 3378
*82 84

*312012 123
*311512 116
*310018102

34 334
22 2258
14112 14458
58 58
*76_ _
*20 -2i
56 56
+10 11
'51.41/4 151/4
8812 8914

*108 __
*360 24
*112 114
*214 234
*31 4
6912 73
.42 43
'5:96 98

215  2214

212 218
*112 2
*20 22
*1312 14
3618 37
951/4 98
5'1012 1112
6112 6112

*35812 5912
'5.25 .50
+.50 1
*9514 ..._
71 7-1
1034 1034
8312 84
67 6714
20812 20812
*_-__ 8
'5:92 95

31/4 31/4
*32334 25
'5.30 .40
*9 1013

98 98

• _ 20
1i2 11234
'592 95
•20 21

44 444
40 40
18 16

*3112 11/4
10012 101
11214 11212
'1/4__ 60

12 12
49 49
28 28
1734 1784
*36 38
56 56

*105 =_
191/4 -2012
44 4414

'5:41 47
45 4512
*1412 1514

5..08 .20
5%05 .20
.25 .35
10 1018
4412 4412
1338 14
•.35 .45
1534 1634
34 34

.3.50 .75
•.75 1
14 16
'5 .80 1
141 1511/4
'1/4100 --:100

1012 -1-012
'5.85 1
1 if. Ds
*114 138

'52 238
'5.30 .50
*al 112
31 3112
1912 1912
.*10 _

•__ _ -ii
•3551-8 56
*6 81/4
214 238
'5.80 .95
•15 16
1012 11
19 20
291/4 31
*511 6
'0.50 .70
•.50 .75
918 914
De las

*.50 .60
5%17 .20

 4,. an no

170 17012
78 7812
*99 9934
z115 118
103 104
35 37
34 34
8134 8178
*85 _ _
*75 27-4
*110 ____
*95 - -__

•31.7512--_
*52 55
80 60
*57 . _
41 il-14

•__ 55
317 3358
*82 84
*z12012___
*311534 116
*310012102

*31/4 4
22 2214
141 142
56 5812
*76
*20 22
55 55
10 1012

*1412 ___
89 20

*107 ___
'5:60 24
'5112 114

*214 3
*312 4
65 8912
414 4234
974 974
2012 2112

21134 21214
1 1

*20 22
*1312 14
36 3812
8812 9514
*1012 1112
8112 6112

*35812 5912
•.25 .50
*.50 1
*95% - __
•714 -758
*1012 11
8312 8312
67 67
205 205
c____ 8
'5:91 95

338 354
2238 2258
'5.30 .40
*8 104

*98 99

* _ 20
lii 112
*92 95
19 20

431/4 44
41 41

'1/41512 1814
*3112 134
10014 10112
11112 113

*z_ _ _ _ 59
11 11
471/4 4858
2814 2814
17% 1734
*36 38
*54 56

.105 _
19,4 -11;34
44 4434

40 4014
45 45
1412 144

'5.06 .20
'5.05 .20
.27 .30
10 1014
4312 47
1334 1334
.35 .35
16 1612
312 312

*a.50 .75
•.75 1
15 1512
114 11/4

141 144
__

*1012 -1-012
.85 .85
*1 114
11/4 11/4

•178 214
.40 .40

la14 14
30 3078
1918 1914
+.10 _

+ 
- 
20

*z5518 56
618 618
24 214

•.80 .85
*15 16
1012 11
191/4 191/4
29 30
*512 6
'0.50 .70
•.50 .75
9 914
112 112

•.50 .60
'5.17 .20
0n an an

171 171
78 78
99 99

+3115 117
102 104
35 3612
*33 35
60 82
*85 _ _
*75 2712
*110
95 25

*31.7512 ---
52 54
60 60
*57 _ _
41 1112

*____ 55
*3112 32
*82 84

*312012 123
*311534115
10012 10012

*338 4
22 22

14112 14212
5534 5712

 *76 - _
*20 -22
58 5612
*94 1012
*1414 1512
8812 8912
107 107
*AO 64
.112 114

2 214
*312 4
5912 65
4114 4112

*395 97
20 21

21134 21212
*1 2

•__ 22
*1312 14
3534 351/4
8912 9414
9012 114
61 62
*59 80
'5.25 .50
'5.50 1
9514 9514
*7 712
1012 1012
8312 84
67 67
208 208
*____ 8
:90 95

31/4 334
20 22
*.30 .40
*8 1012

97 98

* 20
li.ofs 11112
.92 96
+19 20

431/4 44
41 41

*31512 1614
*3112 11/4
9912 11012
11212 11212
54 54

*1018 11
47 471/4
28 28
174 174
*3412 36
53 53

*100 105
19 191/4
44 4432

*340 41
45 45
*1412 1514

'0.08 .20
*.05 .20
.25 .27
91/4 10
4212 4312
132 131/4
'5.36 .50
154 16
3% 34

*0.50 .75
•.75 1
*14 1512
*1 11/4
142 145

•:100 __
1018 -1014
.85 .85
*1 114
•1 114

•11/4 2
'5.30 .50

1 1
30 3012
1914 1914
+.10 _

._ _ _ 20
*355C8 56
6 81s
212 214
.80 .85

*14 15
1012 1034
181/4 181/4
29 2934
*5 512
.50 .50
'5.51 .75
81/4 918
11/4 11/4:
.50 .50
.17 .17

8rt An an

171 171
78 78
*99 9912
*311512116
10112 102
3634 371/4
*33 

- 
_

*6012 62
85 90
*75 7712

 *110 _
95 -95

*17512 -
53 Ii
*61 62
*59 8012
4112 43
55 55
3414 3512
'582 8312

*312012 123
11534 11534
9934 9934

*35 4
2212 2212

14314 144
557 58
*76 _-
*20 22
*35412 57

11 11
'5141/4 ___
89 29
107 107
60 60

*112 114
*214 234
*312 4
6212 63
4112 4112
*95 98
21 22

214 216
*1 2

e 22
*1312 14
3512 3554
944 9612
1012 1012
62 62
6114 6114
*.25 .45
*.50 I
*9514 - --
71/4 -712

1012 1034
83 83
*67 

__- 
_

*__ 210 
•____ 8
*91 95
38 31/4
22 2234
5..30 .40
*8 1012

98 98

* 20
lifli8 112
*92 98
20 20

4313 4414

'541 _
'51512 -1214
*112 134
100 10012
11212 11334
56 58
11 11
4712 48
28 28
17% 18
3212 3212
53 53

*__ 104
1912 191/4
4414 45

*3912 4012
*4412 45
•1412 1514

5%06 .20
'5.05 .20
.30 .30
1015 1038
44 4412
1334 14
.30 .35

31534 16
*31/4 312

*a.50 .75
.50 .50

*14 1512
*1 114
145 156
*100 -
*10 --11-
.85 .85
'01 114
*1 ifs 114

*11/4 2
8.35 .50
'al's 112
3012 31
19 1912
+.10 -

•____ 25.
.3;5512 56
6 6
214 24

*a.80 .95
1434 15
1034 11
1878 1912
2978 31
514 514
'0.50 .70
.55 .55
87s 91a
112 134

'5.50 .60
'5.17 .25
*a an an

Stock

Exchange

Closed  

Good

Friday

,

91
387
21
14
180

1,575
105
841
17
35

171

1,113
165
20
301
50

1,882

43
26

410
526

1.010
1,585

110
145

773
115
25
10
100

4,802
820
10

1,480

597
400

545
16,013

100
690

30
124
46
413
258
38

921
1,421
__,..

50

400

2,883

296

738
107
75

1,188
301
134
385

1,802
329

1,287
60
232

1,260
851

157
400
82

2,415
1,540
485

1.819
475

1,445
530

350
280
250
772

125
1,080

55
35

110
10

610
1,037

535
901
115
155

1,405
. 820
495
50

1,050
225

4,990
5,100
100
270

Railroads
Boston & Albany 100
Boston Elevated 100
Do pref 100
Do let pref 100
Do 2d preferred 100

Boston at Maine 100
Do prat 100
Do series A let prat  100
Do series B 1st pref 100
Do series C 1st pref.._ _100

  Do series D 1st pref___100
Prior preferred 

  Boston & Providence 100
East Mass Street IlY Co-100
Do 1s1 pref 100
Do pref B 100
Do adjustment 100

Maine Central 100
NY N H & Hartford 100

  Northern New Hampshire.100

  Norwich & Worcester prel_100
Old1Colony 1001
Vermont & Massachusetts-1001

Miscellaneous
Amer Pneumatic Service_ _ _25

1

Do pre!  50
Amer Telephone & Teleg_100
Amositeaa Mfg No par.

  Do pref No par!
  Art Metal Construe, Inc__ 10

Alas Plywood t c 
Atlas Tack Corp No par

  Ber.con 011 Co corn T C 
Bigelow-Hartf Carpet_No par
Boston Coos Gas pref 8,4%100
Dominion Stores, Ltd__No par
Do pref A 100

East Boston Land  10
  Eastern Manufacturing__ 5

Eastern SS Lines. Inc  25'
Do preY  No par
1st Prof 100

Economy Grocery Stores 

Edison Electric Elum 100
Elder Mfg Co (v t c)  10

  Galveston-Houston Eleo__100
  General Pub Ser Corp com_1

Gitchrist Co No pail
Gidette Safety Razor No par
Greenfield Tap dr Die  25
Hood Rubber No par.

  internat Cement Corp_No par;
  International Producte_No par
  Do pref 100

Kidder, Peab Accep A"pref.100
Libby, McNeill & Libby_ 10
Loew's Theatres  20
Massachusetts Gas Cos_100,
Do pref 100

Mergenthaler Linotype-100
 Mexican Investment, Ino__ 10

Miss Riv Pow stpd pref_100
National Leather  10
Nelson (Herman) Corp  5
New Eng 011 Ref Co tr ctfe_._
Do pref (tr ctfs) 100

New England Pub Serv prior pf
 New Eng South Mills_ _No par
  Do pref 100

New Engl'd Telep & Teleg_100
  No Amer Util 1st pf full paid-

1st pref 25% paid 
  Orpheum Circuit. Inc  1

Pacific Mills 100
Plant (Thos G), let pref 100
Reece Button Hole  10

  Reece Folding Machine__ 10
Swed-Arner Inv par pref__100
Swift & Co 100
Torrington Co  25
Union Twist Drill  5
United Shoe Mach Corp.__ 25
Do pref  25

Waldorf Sys, Inc, newehNo par
Walth Watch el B com_No par
Do pref trust We 100

  Do prior pref 100
Waiworth Company  20
Warren Bros  50

Do let pref  50
Do 2d pref  50

Will d4 Baumer Candle com_-
Mining

  Adventure Consolidated-- 25
 Algomah Mining  25

Arcadian Consolidated  25
Arizona Commercial  5
Bingham Mines  10
Calumet & Hecla  25
Carson Hill Gold  1
Copper Range Co  25
East Butte Copper Mining_ 10

  Franklin  25
Hancock Consolidated  25
Hardy Coal Co  1
Helvetia   25
Island Creek Coal  11

  Do pref 
Isle Royale Copper  25
Kewecnaw Copper  25
Lake Copper Co  25
La Salle Copper  25

  Mason Valley Mine  5
Mass Consolidated  25
Mayflower-Old Colony- 25
Mohawk  25
New Cornelia Copper  5

 New Dominion Copper 
 New River Company 100
  Do pref 100

Nipissing Mines  5
North Butte Mining  15
Ojibway Mining  25
Old Dominion Co  25
P'd Cr'k Pocahontas CoNo par
Quincy 25
St Marrs Mineral Land__ _ 25
Seneca Mining 
Shannon 10
Superior de Boston Copper-10
Utah-Apex Mining  5
Utah Metal & Tunnel  1
Victoria  25
Winona  25
Wynntint _ _ 25

159 Jan 9
78 Jan 28
89 Feb 27,
11012 Jan 16
984 Jan 9
35 Mar 30
34 Mar 30,
5912 Jan 2
85 Jan 29
75 Jan 4
105 Jan 29
95 Jan 20

317512 Mar 19
50 Mar 4
60 Mar 29
58 Mar 24
41 Mar 29
50 Feb10
311/4 Mar 30
8312 Mar 24

121 Jan 7i
Ill Jan 6
9934 Mar 121

314 Mar 29
2112 Mar 3;
141 Mar 30;
58 Mar 29'
7312 Jan 27.
20 Jan 16
55 Mar 30
10 Mar 30
154 Mar 25
8812 Mar 29

10512 Jan 25
60 Apr I.'
104 Jan 5
2 Mar 31
312 Mar 8
5912 Mar 31
4114 Mar 31'
97 Mar 3
20 Mar 31

z207 Jan 15
1 Mar 16

22 Jan 7
12 Jan 261
354 Apr 1
8812 Mar 30
1018 Jan 12,
60 Feb 9
6612 Jan 7/
.10 Jan 2,
.50 Mar 31
951/4 Jan 51
7 Mar 24
1012 Mar 311
83 Apr 11
65 Jan 6
19313 Jan 6
8 Mar 111
93 Mar 20
338 Apr 11
1512 Jan 9;
.20 Jan 2'
8 Feb 25

98 Mar 21
4 Mar 15
20 Mar 25,
1107s Apr 11
89 Feb 15
18 Feb 1
2934 Jan 9
42 Jan 29
40 Mar 25
15 Feb 8
112 Jan 19

99 Feb 6
11112 Mar 30
54 Mar 31,
7 Jan 5
47 Mar 31,
28 Jan 2
17 Jan 6'
29 Jan 18
52 Jan 23
102 Jan 29
19 Mar 31'
44 Mar 25

40 Feb 25
45 Mar 30
1412 Mar 27

.05 Mar 15

.10 Feb 2

.25 Mar 27
934 Mar 31

4212 Mar 31'
1358 Mar 31
.30 Mar 1
1512 Mar 18
31/4 Jan 27
50 Jan 4
.50 Feb 25
14 Mar 29
.80 Mar 27
194914 Mjanar 249

1018 Mar 31
50 Jan 2
.90 Mar 10
1 Feb 1

11/4 Jan 26
.25 Mar 16
1 Mar 27

30 Mar 30
19 Mar 3
.05 Jan 30
25 Feb 4
50 Jan 4
534 Mar 5
21/4 Mar 30
50 Jan 4
1434 Apr I
1012 Mar 29
181/4 Jan 22
29 Mar 30
51/4 Apr 1

.50 Jan 13

.50 Mar 16
6 Jan 6

.50 Jan 82",.

.43 Mar 2

.15 Jan 23

.40 Feb 1

!
175 Feb 13
8214 Jan 11
102 Mar 20
122 Jan 7
112 Jan 2
481/4 Jan 7
474 Jan 6
66 Feb 4
95 Feb20
85 Feb 20,
120 Feb20
984 Jan 4
182 Jan 29
61 Jan 6
71 Jan 2
89 Jan 13
4914 Jan 29
60 Feb 3
4514 Jan 4
88 Jan 6

I 124 Mar 18 1i
120 Jan 29
1031/4 Feb 41

1
5 Jan 7
24 Jan291
15034 Feb15
71 Jan 2
78 Feb 23
2112 Jan 23
6334 Jan 19
1714 Jan 2
2012 Jan 14
9813 Jan 2
10818 Feb 18
6812 Feb 1
112 Jan 20,
34 Jan 21
412 Jan 19',
8812 Jan 22
45 Jan 6
9912 Jan 9
26 Feb 5

250 Feb 11
24 Jan 8
2512 Feb 25
17 Jan 22
4058 Jan 12
11312 Feb 6
1278 Feb 11
6834 Feb 4
6814 Feb 9
.25 Mar 24'
.55 Jan 5
9514 Jan 9
91/4 Feb 1
1218 Jan 18
8012 Feb 26
7018 Feb20
218 Jan 26
1034 Jan 7
96 Jan 4
412 Jan 5
2814 Feb 19
.65 Mar III
104 Jan 6

100 Jan 6
8 Feb 18
28 Jan 29
11834 Feb 17
98 Feb 25
27 Feb25
30 Jan 14
55 Jan 2
6814 Jan 12
17 Jan 12
14 Jan 19

106 Feb19
117 Feb20
70 Jan 4
1512 Feb 11
521/4 Feb20
2812 Jan 25
20 Feb 11
40 Feb 5
59 Feb 10
108 Jan 4
23 Jan 27
5018 Feb 18

4214 Mar 11
47 Feb 10
1712 Jan 2

.20 Feb 1

.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
114 Jan 20

.80 Feb 13
2114 Jan 4
2 Jan 11

11072512 Febu  208

1314 Feb 10
.95 Mar 22

114 Jan 4
212 Mar 15

2% Feb20
.70 Feb 13

112 Jan 5
37 Feb 10
2114 Feb 13
10 Jan 7
25 Feb 4
72 Feb 11
778 Jan 27
31/4 Jan 9

.80 Mar 20
1912 Feb 10
15 Jan 2
237s Feb 25
3812 Feb 10
95* Jan 4

.80 Jan 5
114:Mar 1
1154 Feb 5

Mar 13
75 Feb 23
.25 Feb 9
.45 Mar 91

158 Feb
751/4 Mar
92 Jan
109 Mar
94 Mar
10 Apr
1112 Apr
17 Apr
29 Apr
25 Apr
3513 Apr
96 Dec
167 Feb
28 Sept
60 July
51 Aug
35 Sept
23 May
28 Mar
70 Feb

1 100 Jan
98 Jan
87 Feb

212 Mar
1612 Mar

13038 Jan
6112 May
7014 May
14 Jan
4812 Aug
912 Aug

____ ___
9712 Nov
103 Jan
2814 Jan
99 June
112 Apr
3 July

1 42 Mar
I 35 Jan
1 89 Jan
1 18 Aug

200 Jan
2 Dec
17 Oct

32-34 -Aug-
5712 Jan
11 May
52 May
5212' Jan
.05 Dec
.10 Dec
8212 Jan

1 614 Apr
1114 Aug
88 Feb
6312 Jan
167 Jan
71/4 Sept

8712 Jan
1 31/4 Dec
I 1138 Dec
1 .10 Dec
 51/4 Apr

21/4 Dec
20 Dec
99 Apr
90 Sept
20 May
2118 Oct
50 Dec
32 Aug
1514 Aug
114 Nov
9914 Dec
10914 Apr
4512 Apr
3 Oct
4014 July
284 Jan
1412 Aug
5 Jan
1714 Jan;
65 Jan'
1834 June'
37 Jan

3758 Jan
401s Jan
11 Mar

1
.05 Dec
.10 Mar
.50 Dec
94 Mar
281/4 July
1238 June
.20 May!
18 Dec
3 June

.04 Jani

.50 June'
1512 July1
1 Dec

194214 mMaaryl

978 Apr,
.50 June
1 Apr,
1 Dec

.95 Sept

.40 May

.50 Nov
2512 June
18 Mar
.10 July
25 Apr
40 June
418 July

.89 June

.15 Nov
181/4 Dec
1012 June
19 Apr
2812 Apr
71/4 Nov

.50 May

.70 May
37 Jan

.40 July

.22 Nov

.10 Dee
ne A nr

1641/4 Jan
88 Jan
10414 Dec
130 Dec
116 Dec
4912 Dec
46 Dec
65 Dec
8712 Deo
7912 Dee
116 Dec
99 Nov
180 May
8212 Nov
73 Dec
70 Dec
50 Dec
56 Dec
481/4 Dec
90 Dee

125 Oct
113 Oct
101 Dee

5 Dec
2412 Dec
145 Dee
87 Aug
8634 Aug
16 Aug
6712 Dec
21 Dec

.- 
_ ..,-

10912 Oct
10814 Aug
74 Oct
100 Dec
638 Sept
61/4 Jan
891/4 Dee
4614 Oct
100 July
2312 Sent

213 May
534 Oct
38 Jan

43- July
11512 Dec
151s June
72 Oct
80 Oct
2 Jan
104 Jan
9512 Nov
98  Jan
1378 Jan
85 Dec
70 Oct
197 Oct
161/4 Jan
9614 Nov
63 Jan
17 Dee
2 June
12 . Sept

11 -Feb
55 Jan
12212 Nov
100 May
28 Mat
3234 July
814 Jan
75 Oct
18 Apr
21/4 Jan

101 Dee
120 Feb
7312 Dee
712 Jan
50 Nov
29 Oct
1934 Jan
34 Dec
57 Dee
105 Dec
2714 July
5012 July

4312 July
48 Dec
2178 Dee

.25 Jan

.25 Jan
3 Jan
151/4 Feb
601/4 Oct
1878 Jan
.90 Aug
33 Jan
614 Jan
138 Jan
134 Feb
23 12 JaJan
312 Feb

185 DecD

100 

Dec
2012 Jan
112 June
3 Jan
34 Jan

234 Jan
11/4 Jan
3 Jan
41 Jan
25 Jan
.85 Feb
31 Aug
65 Aug
61/4 Jan
378 Nov
11/4 Jan
27 Jan
1878 Sept
3913 Jan
48 Jan
11 Nov
14 Jan
2 Jan
VII Jan

.98 Jan
114 Jan

.48 Jac
91 o i

• Bid and asked prices: n sales on this dal'. c Ex-rlicets. S Ex-dividend and mom &a-dividend. 0 Ex-stock dividend 3 Asseasman- paid. Place on n. basis
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange March 27 to April 1, both inclusive (Friday,
the 2nd, being Good Friday And a holiday on the Exchange).

Bonds-

Thurs
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Amer Tel & Tel 45_ _ _ _1929  
AtIG&WISSL 5s_1959 
Chic Jet Ry az U S Y 451940  
58 1940

East Mast St RR-
4% s series A 1948  
5s series B 1948
6s series D 1948
66 series E 1948 

Hood Rubber 7a 1937
Int Pr Sec Corp 654s_ _1955  
75 1936  

K C M & Birm inc 55..1934  
ICarstadt (Rud) Inc 75.1930  
Mass Gas 4545 1929
5348 1946

Miss River Power 5s_ _1951  
New England T & T 551932  
P C Pocah Co 7s deb-1935  
Silesia Elec Corp 6%5_1945  
So Ice Utilities Co 6s_ _1946  
Swift it Co 55 1944  
United Steel Works of
Luxembourg 75 w L1951  

Western Tel & Tel 55..1932  

100

67
76%

104%

9955
105%

97% 9734
67 67
87 87
99% 100%

62 62
65% 67%
76% 76%
76% 7655
104% 104%
91% 81%
99% 9951
98% 98%
96 98
9934 9954
Pm% 105%
99 99%
10035 101%
100 100
87% 87%
9655 9655
100 100%

92% 92%
10054 meg

o
w
.
o
b
a
w
m
.
o
.
0
,
.
.
.
.
.
.
.
.
.
.
c
 

"
 

•
 "
 b
b

-o
- 

7.
-,1
",
"^

b,
""

 
8
§
 8
8
.
.
8
8
§
§8
.
.
8
a8
g
.
g. 
g
6
.
3
 

.
.
.
.
.
. 

0
.
0
.
 
.
 

 

9755 Mar
67 Mar
86 Jan
99 Jan

62 Mar
65 Mar
75 Mar
76% Mar
104% Jan
915.4 Mar
9954 Mar
9734 Mar
96 Mar
98% Jan
9934 Feb
99 Mar
10034 Feb
100 Mar
87% Mar
9655 Mar
9935 Jan

92% Mar
9934 Mar

97% Feb
74 Jan
8751 Feb
101 Mar

65 Jan
70 Jan
80 Jan
78 Feb
105 Feb
93% Jan
100 Feb
98% Mar
96 Mar
9934 Feb
105% Apr
10054 Jan
101% Feb
111 Feb
87% Feb
97 Mar
101 Mar

92% Apr
101% Jan

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange March 27 to April 1, both
inclusive (Friday, the 2nd, being Good Friday and a holiday
on the Exchange), compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

Abbotts A 1 Dairy pref_100  10134 101% 10 10054 Jan 10254 Mar
Alliance Insurance 10  48 50 85 36 Jan 59 Jan
Amer Elec Pow Co pref-100 111 11034 111 299 10134 Jan 111 Mar
American Stores • 66 60 73% 55,365 60 Mar 9454 Jan
Baldwin Locomotive_ _100  100 100 100 100 Mar 100 mar
Bell Tel Co of Penna Pref_ _ 11034 110 11014 172 10934 Mar 112 Jan
Cambria Iron 50 38% 39 50 38% Jan 40 Mar
Congoleum Co Inc •  16% 16% 100 16% Mar 21 Feb
Consol Traction of N 3_100  30 30 • 50 30 Jan 35 Feb
East Shore G & E 8% pt_25  28 26 85 25 Mar 26% Feb
Fire Association new_ _ _ _10 55 55 58 95 55 Apr 68 Jan
Franklin Fire Insurance_25  190 190 30 190 Mar 190 Mar
General Asphalt 100  56 56%. 40 56 Mar 67% Mar
Insurance Co of N A_ __10 5134 49 52 3,045 49 Mar 6434 Jan
Keystone Telephone_ _ _ _50 6 6 6 40 6 Mar 7% Jan
Lake Superior Corp _ _ _ _100 234 234 3 2,43 2% Mar 451 Jan
Lehigh Navigation 50 104% 100 105 5,486 9731 Mar 120% Feb
Lit Brothers 10  25 28 3,410 25 Mar 3334 Jan
Manhattan Rubber 10  260 235 Jan 8 Jan
North 

Pennsylvanla__- 
_50 81% 81% 81% 3 81% Mar 82% Feb

Pa Cent Lt & Pow cum pf_• 73 71% 73 1,23 71 • ‘ 7334 Jan
Pennsylvania RR 50 50% 4834 51 66,035 4854 6535 Jan
Pennsylvania Salt Mfg _ _ 50  71 74 105 71 Feb
Phil& Co (Pitts) pf (5%)_50  37 37 7 37 W Jan

Preferred (cumul 6%).50  51 51 60 49 M. Mar
Phila Electric of Pa 25 46% 41% 4834 107.35 41% Mar 4n

Warrants  2% 234 3 15,256 2% Mar r
Phila Rapid Transit_ _ ..50 53 52% 54 2,175 51 Jan
Philadelphia Traction_ . -50  58 58 39 56% Jan 65
Philo, dr Western 50 13 11 " 14 4,190 11 Mar 1454 I

Preferred 50 3534 3534 15 343.4 Jan 3555 s 'sr
Reading Company 50 8234 8234 8234 33 8234 Apr 8535 Feb
Tono-Belmont Devel_ - - -1 334 3 334 9,945 2 9-16 Jan 454 Jan
Tonopah Mining 1 554 5 5% 5,309 415-16 Jan 755 Feb
Union Traction 50 3934 3851 40 1,343 38 Jan 4354 Jan
United Gas Impt 50 9034 8434 9255 36,885 8455 Mar 144% Jan
Victory Park Land Imp, 10  631 651 100 634 Jan 7 Mar
Victor Talking Machine_ _ __ _  80 80 25 80 Mar 80 Mar
West Jersey & sea Sh___50 4334 4354 44 130 43 Mar 47 Jan
Westmoreland Coal 50  50 51 157 50 Mar 56 Jan

Bonds.
Amer Gas dr Elec 5s_ 91% 90 94 2,600 8934 Feb 9434 Mar_2007
Consol Trac N J 1st 5s 1932  60 60 5,000 58 Jan 6934 Feb
Elec & Peoples tr 4s_ _ _1945 61 6034 82 15,500 5734 Jan 6534 Feb
Inter-State Rys coil 4s 1943  5534 5514 1,000 5534 Mar 56% Feb
Keystone Tel 1st 5s. _ .1935  9134 9134 6,000 91 Jan 9234 Feb
Lehigh Val Coal 1st is 1933  10014 10034 3,000 10054 Mar 10054 Feb
Penna RR 75 1930  108 108 10,000 10734 Mar 108 Mar
Phlla Elea 53 1960 103% 10234 103% 4.000 102 Jan 10334 Apr

hat 55 1968 103% 102 10334 45,700 102 Mar 10434 Feb
5145 1953 107% 10734 107% 5,000 10334 Mar ung Jan
(is 1941 107% 10734 107% 6,500 10734 Mar 108% Feb

Pub Service Corp N J 5s '59 7634 7634 7634 10 7634 Apr 7634 Apr
Reading Trao 1st 60_ _1933  105 105 5,000 103 Feb 105 Mar
United Rys gold tr ctf 49.49 6014 6014 8234 10,000 5934 Jan 85 Jan
York Rye Ist 55 1937  9514 953.4 2.000 9534 Jan 98 Jan
• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange March 27 to April 1, both
inclusive (Friday, the 2nd, being Good Friday and a holiday
on the Exchange), compiled from official sales lists:

Stocks- Par.

Thurs,
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Wholesale prof. ...100
Arundel Corp new stock..'
Atlan Coast L (Conn). 50
italtimore Trust Co_ _ _50
I I.tltimore Tube prat ..100
Beeesch (I) pref 25
Central Fire 10
Central Teresa Bug pref_10
Centure Trust 50
Chas & PoTel of Bait Pt 100
Commerce Trust 100
Commercial Credit •

Preferred 25
Preferred B 25
654% Preferred 100

Consol Gas, EL & Pow_ __ •
6% preferred 100
634% preferred 100
7% preferred 100

Consolidation Coal_ ..100
East Rolling M new stk. _•
Fidelity & Deposit to
Finance Co of America_ _25

100
3134

144

112%

25%
94
48
102
109%
112

34

99% 100
29% 31%
190 205
143% 145%
45 50
27 27
27 27
.80 .80
160 160
112% 113%
61 61
30 31%
24% 24%
2555 26
94 95
45% 48
102 102
109% 109%
112 112
37 39
32 34
11755 12034
10% 10%

30
2,687
115
138
26
40
110
100
20
7
10
530
129
90
60
170
22
24
6

135
920
457
101

993(
2851
190
14355
45
26%
26%
.80
155%
110%
5735
30
2451
25%
94
45
102
108%
109
36
31%
11755
10%

Mar

Mar
Apr
Mar
Jan
Jan
Feb
Jan
Jan
Feb
Mar
Mar
AD
AP
Jan
Jan
Jan
Mar
Mar
Mar
Ma
Mar

101
38
26234
154
55
27
28%
.80
182
113%
61%
4654
2654
27%
99
57%
105
110
115%
53
48
124
12

Feb
Jan
Jan
Feb
Feb
Jan
Feb
Feb
Feb
Mar
Mar
Jan
Jan
Jan
Feb
Feb
Mar
Jan
Feb
Jan
Feb
Feb
Jan

Stocks (Concluded) Par

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Finance Service, Class A 10
Preferred 10

Guaranty Co of Md 
Hare & Chase •

Preferred 
Houston 011 pref tr ctfs_100
Lorraine Pet Co__ lc shares
Manufacturers Finance.25

1st preferred 25
2d preferred 25
Trust preferred 25

Maryland Casualty Co_ _25
Mercantile Trust Co__ 50
Merch dc Miners new •
Mortgage & Accept corn •

Preferred 50
Mt V-Woodb M. pf v t r100
New Arnaterd'm Cas Co_10
Norfolk Ry & Light... _25
Penne. Water & Power_100
Public Service Bldg pref 100
Silica Gel Corp •
Union Trust 50
United Ry & Electric_ _50
US Fidelity & Guar_ _ _ _50
Wash Bait & Annap pref 50
West Md Diary, Inc corn •

Preferred 50

20
1055
12
25
90
8154
505
60
2155
23

4355
42
74
52

140
103
14

1751
187
23

20 2035
1055 1055
12 12
2431 26
90 90
81 82
50c 50c
60 6034
21 21
22 23%
20 20
96 100
401 401
4551 4654
1335 14
41 42
7234 74
49 52
27 27
140 140
103 103
14 14
220 220
1755 18
187 198
23 23
116 116
52% 52%

Bonds-
Consol G. EL&P 4545_1935   9734 9755
554% notes, Ser E.1952   10554 10554
6% notes, Ser A_ _ _1949 10751 10655 107%
634% notes, ser D . _1951   109 10955

Davison Sul & Phos 65.1927   10054 10054
Elkhorn 6348    9954 9955
Fair & Clarks Trac 55_1938   9151 9154
Fairmont Coal 1921   9834 9834
Ga Car & Nor 1st 53_ _1929   100 100
Ga Sou & Florida 55_ _1945   100 10054
Md Electric Ry lat 55_1931 9651 9634 9654
6555  97 97 97

Monon Valley Trac 75_1923 22 22 2354
Stand Gas Equip 1st 651929   10054 10034
United E L & P 4 %s. _1929 98% 98% 9854
United EL & P (StL) 55'32   99 99
United Ry & E 4s_ _ _ _11)49   70% 71
Income 45 1949 49 48 49
Funding 55 1936 70 6955 70
6% notes 1927   98% 9851
6s, when Issued... _1949 943( 94 9454

Wash Bait & Annan 551941 68% 6851 6934

601
73
105
101
58
88
300
521
537
262
60
116

1
1,089
315
170
41
440
50
20
50
120
10

1,150
160

1,220
130
42

2,000
5,000
10,500

9
1.000
8.000
3,000
3.000
5.000
6.000
10,000
1,00
3

1,000
3,000
1,000

32,000
10,000
10,900
14.000
8,000
7.000

20 Mar
10 Jan
12 Mar
2431 Apr
90 Mar
81 Mar
40c Feb
60 Mar
21 Mar
22 Mar
20 Mar
96 Mar
400 Feb
4454 Jan
13% Mar
41 Mar
72% mar
49 Mar
27 Jan
140 Apr
10255 Feb
12 Jan
220 Feb
17 Jan
187 Mar
22% Mar
94 Jan
5255 Mar

9551 Feb
104% Jan
105% Jan
109 Mar
100% Mar
99 Jan
9054 Feb
9831 --
99% Jan
me Jan
945( Jan
91% Jan
21% Mar
10054 Mar
9814 Jan
99 Mar
69 Mar
48 Ma
67% Jan
9754 Jan
9155 Jan
68 Ma

2154
1054
12
2654
92
89
50c
6854
23
24%
23
102
401

Feb
Feb
Mar
Mar
Mar
Jan
Mar
Feb
Jan
Feb
Jan
Jan
Mar

53% Feb
23% pan
48 Feb
83 Jan
561( Jan
27 Jan
171 Jan
103 Mar
22 Jan
222 Feb
1914' Mar
219% Jan
25% Jan
1184 Mar
54% Jan

98 Feb
105% Mar
107% Mar
109% Mar
101 Jan
995( Feb
91% Mar
99% Feb
100 Jan
100% Jan
97% Mar
97% Mar
2354 Mar
10014 Mar
98% Feb
99 Mar
7134 Mar
50% Mar
71% Mar
98% Mar
98 Mar
73% Feb

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange March 27 to April 1, both inclusive
(Friday, the 2nd, being Good Friday and a holiday on the
Exchange), compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Adams Royalty Co corn_ .•
Rights 

All America Radio cl A..5
American Pub Serv pref 100
American Shipbuilding_100
Amer States Secur Corp A •

Class B •
Warrants 

Armour & Co (Del) pref 100
Armour & Co pref 100
Common cl A v t c..25
Common cl B v t c..25

Assoc Invest Co com_.....*
Auburn Auto Co com_25
Balaban & Katz v t c...25

Preferred 100
Beaver Board vtcB •

Preferred certificates_100
Banat Corp cl A 10
Borg & Beek tom 10
Brach & Sons (EJ) corn_ •
Bunte Bros i0
Central Ill Pub Serv pref.•
Central Ind Power pref _100
Central S W 7% pref____*
Warrants 

Chicago Fuse Mfg 
Co__- 

.•
Chicago Nipple Mfg el A50
Chic N S & Mllw com_100

Prior lien prat 100
Preferred 100

Chic Rys Part ctfs ser 2.100
Chicago Title & Trust_100
Commonwealth Edison_100
Consumers Co new 5

100Preferred  
Continental Motors
Crane Co 25

Preferred  100
Crown (Wm) Pap 1st pfd_•
Cudahy Packing Co. .100
Cuneo Press A 50
Daniel Boone Wool Mills 25
Decker (Alf) & Cohn, Inc.'

Preferred  100
Deere & Co pref 100
Diamond Match 100
El Household Utll corp_50
Elec Research Lab •
Evans & Co, Inc, cl
Fair Co (The) •

Preferred  100
Fitz Simons & Connell
Dock & Dredge Co 

Foote Bros (0 & M) Co..'
Godchaux Sugar 
Gossard Co (IL W)
Great Lakes D & D.. _ _ _100
Greif Bros Coople A com•
Hart. Schaffner & Marx100
Hupp Motor 10
Illinois Brick 25
Jaeger Mach Co corn •
Kellogg Switchboard_ __25
KY Hydro-Fteo Pref.- ..100
Ky Utilities corn pfd... ..50
Kraft Cheese Co 25
Kup'heimer & Co pref_100
Laclede G & E pr Ilen. _100
LaSalle Ext Univ (Ill) ..1O
Libby McN & Lib new. _10
Lindsay Light. pref 10
McCord Radiator Mfg A..•
McQuay-Nonis Mfg •

27%
54

955
97

23.4
1%

9555
Po
22
10
3751
4654
70

36
271(
29%
37
14%

89%
94
16

49
100
76
1%

568
140
75(

11
55
117
9754

4734
34

119
20

25%
2851

•

1155

33%
133
38%
115
22

25
32%

51
67%

954
7%

38

27% 30
54 255

955 10
96 98
74 74
254 3
1 151
Si 34

9554 9654
89 90
2055 2251
954 11%
3751 3754
4035 5255
6451 72
101 101
451 451
36 36
26% 27%
2851 30%
35% 3754
1454 14%
89% 90
8855 8954
8954 94
1555 1631
3155 3155
41 41
49 51
9955 100
76 76
154 154

568 576
13951 140%
6% 8
76 7834
1034 11%
55 55
117 11755
9754 100
8255 83%
4755 4834

fi 34
2854 29
103 103
10655 10755
118 119
1854 20%
1955 20
2555 26%
2754 2954
106 106

2655 2634
11 12
3 3%
31% 34
122 13354
3855 39%
115 115
19% 22
4154 4251
25 2554
31 3334
9255 92%
5055 51
65% 70
101% 10154
100 100
9 105(
711 7%
7 7
38 38%
16 17

4,725
6,600
880
488
10

7,100
4,400
5,300
146
966

3,950
4,000
150

26,100
10.700

25
100

1.360
1.245
3,350
4,350
100
220
435

1,352
1,010

46
100
340
200
10
150
135

1,060
4,215
335

1,005
682
SO
55
210
370
600
70
110
10
120

8,175
75
815

1,405
10

100
465
350

2,125
2,570
1,130

47
2,100
1,445
855
530
2
96

3,350
30
10

3,005
1,695

10
50
470

Low. High.

2754
34
9%
94
72
2%
1

9551
89
20%
955
37
4055
64

Jan
Mar
Mar
Mar
Jan
Mar
Mar

MAparr
Mar
Mar
Mar
Mar
Mar
Ma

371£
4%
19%
98
95%
85(
5%
'5‘

98
92%
2554
17
37%
72%
73

Feb
Mar
Jan
Mar
Jan
Feb
Feb
Feb
Mar
Mar
Feb
Feb
Mar
Mar
Mar

100 Jan 103 Feb
331 Jan 4% Jan
32 Mar 40 Feb
26% Mar 31% Jan
28 Jan 3414 Feb
3555 Mar 3734 Feb
1414 Mar 16% Jan
8755 Jan 91 Jan
88% Mar 93 Jan
8955 Mar 94 Jan
1055 Jan 22% Feb
3055 Mar 35 Jan
41 Mar 42 Feb
47 Mar 6154 Feb
99% Jan 101 Mar

Mar

Mj

83 Jan

13931

76

1735668 
Mar
a  aanrr

155
585
144

Jan
Jan
Jan

101( Feb735%
Mar 93 Feb

1051 mar 13% Jan
52 Mar 60 Jan
113% Mar 11734 Jan
9755 Mar 10014 Jan
8255 Mar 95% Jan
47 Jan 50 Feb

54 Feb 1 Jan
28 Jan 31 Feb
102 Jan 104% Feb
106 Feb 109% Feb
116 Mar 129% Feb
1654 Mar 25 Jan
19 Mar 3254 Jan
2554 Mar 30% Feb
27% Mar 33% Jan
105 Jan 107 Feb

26 Jan 3054 Feb
11 Mar 15% Jan
3 Mar 7 Feb
31% Mar 39 Jan
122 Mar 171 Jan
3851 Mar 40% Feb

11455 Jan 125 Jan
19 Mar 28% Jan
37 Jan 4414 Feb
25 Mar 29% Feb
31 Mar 38 Jan
92 Jan 95 Jan
49 Mar 51 Mar
65 Mar 90% Jan
100% Mar 101% Feb
100 Mar 100 Mar
9 Mar 14% Jan
751 Mar 10 Feb
7 Mar 8 Feb
38 Apr 42 Jan
16 Mar 19% Feb
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Stocks (Concluded) Par.

l'hurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Maytag Co •
Middle West Utilities.....'
k. Preferred  100

Prior lien preferred_ _100
Midland Steel Products_ _ •
Midland Util prior llen_100
*Preferred A 100
Morgan Lithograph Co__ -•
Nat Elea Power A w 1_ •
National Leather 10
Nat Standard common...*
North Amer Car class A_ •
Nor West Util pr In pref 100
7% preferred 100

Omnibus pretwi 100
Voting trust ctfs WI a__*

Penn Gas & Elec w 1 •
Pick Barth di Co pref A..*
Pines Winterfront A 5
Pub Serv of Nor  •
Pub Serv of Nor Ill_ _100

Preferred  100
7% Preferred 100

Quaker Oats Co 
Preferred  100

Real Silk Hosiery Mills. JO
Reo Motor 10
Ryan Car Co (The)__ _25
So Colo Pr Elec A com _ _25
Sprague-Sells Corp cl A_30
Stewart-Warner Speedom •
Swift & Co 100
Swift International 15
Thompson (.T It) 25
Union Carbide & Carbon.*
United Biscuit class A.__
United Iron Works v t c_50
United Lt& P corn CIA WI a.
Common class B w 1a_ .•
Preferred class A w I a_
Preferred class B Teta_ .•

United Paper Board__ _100
U S GypSUM 20

Preferred 100
Utilities Pow & Lt class A.,*

Class B 
Vesta Battery Corp 10
Wahl Co 
Ward (Montgomery)&Col0

Preferred 100
Class A •

Williams 0110 Mat cont..*
Wolff Mfg Corp 
Wolverine Portland Cem 10
Wrigley Jr 
Yates Machines part pith •
Yellow Tr & Coach Mfg B 10

Preferred 100
Yellow Cab Co Inc (Chic) •

Bonds-
Chicago City Ry Ss__ _1927
Chic City & Con Rys 58 '27
Chicago Railways 58_ _1927
5s series A 1927
4s series B 1927

Commonw Edison 5s _1943
Bons G GCosf g 63481931
Northwestern Elev 58_1941
Pub Serv 1st ref g 58_ _1956
Swift & Co 1st s f g 59_1944
• No Isar value

114%
10534
11434
43
9834
96
5534

3%
27%

95)4

91

20)4

13031
102

45
20%

23
3031
764
113
17%
43%
80
40%

8234
45%
244
1354
11331

1031

1104
20
831

514
2734
2631
92
454

68%
48%
6834

3034

96%

98

21 21
109 8I11451
10534 108 .
11434 117 g
41 gi 4334
98 A 98.74
96 4 96
5234 58!
20 2034
331 3%

2734 27%
26 26 -
9534 97
9334 95
91 95
144 16%
19% 20%
19% 2031
3334 3534
130% 13134
130% 131%
102 10231
11634 116%
131 132
106 10631
40% 48
1931 21%
1231 13%
23 24%
30 3034
714 79%
112 113%
17)4 18%
43 44%
78 80
38 45

71 74
70 71
68% 70.
81% 86
45% 4674
22 31
125 135)4
113% 114
31 31
14% 14%
11% 12%
10 1071
5831 6031
11531 11531
10634 110%
17% 2034
8 8%
6% 631
50 513(
26 29
2334 27%
92 92
42% 46

67 6934
4731 48%
67 6835
45 46
30 3034
102 10234
964 96%
8134 8134
98 98
100% 1004

60
9,425
1,307
1,130
705
605
2 ,0

1,985
100

2,170
625
45
75
113
125

1,420
1,3)0
475

1,850
92
180
1
93
230
141

15,275
2,240

35
810
850

50,550
2,060
5,805
1,250
6,410
4,050

75
220
205
207
320

9,315
3.825

85
30
10
125
820
125
33
230

5,530
285
85

3,190
4,050
3,780

25
5.000

820,500
59,000
9.000
14,000
1,030

12,000
11,000
5.000
2,000
5,000

20 441 Mar 23 11 Feb
109 •,4 Mar 134341 Jan
9741 Jan 11134 Feb
10634 Jan l 23741 Feb
41 Mar 49% Feb
98 Marl 00 Jan
96 Jan ;98 Mar
52)4 Mar 65 Feb
1934 Mar 26 Jan
334 Mar 111474 Jan
2734 Apr 2734 Apr
26 Mar 32 Jan
93 Jan 99 Jan
9334 Feb 96 Mar
91 Apr 98 Feb
14% Mar 2134 Feb
19% Mar 24 Feb
1934 Mar 2251 Feb
33% Mar 5934 Jan
130 Jan 1137 Jan
130 Jan 131% Mar
10034 Jan 102% Jan
112 Jan 11634 Mar
128 Jan 136 Mar
105 Feb 107 Feb
4051 Mar 58% Jan
1934 Mar 25% Jan
1231 Mar 16 Jan
23 Apr 2531 Jan
30 Mar 3034 Mar
714 Mar 93 Jan
112 Mar 117 Feb
1734 Mar 2234 Jan
43 Mar 48 Feb
7234 Jan 8634 Mar
38 Mar 5934 Jan
% Mar 2 Mar

70 Mar 144 Jan
68% Mar 155 Jan
8134 Mar 92 Mar
45 Mar 51 Feb

• 22 Mar 38 Mar
125 Mar 16134 Jan
1133'4 Apr 117 Mar
31 Mar 3674 feb
143-4 Mar 1834 Feb
11% Mar 26 Jan
9 Jan 1434 Feb
5851 Mar 8151 Jan
115 Jan 117 Jan
109 Jan 11251 Mar
1651 Jan 2334 Feb
8 Mar 1034 Feb
5% Feb 94 Jan
50 Mar 554 Jan
26 Mar 32 Feb
2334 Mar 33 Feb
92 Apr 96 Jan
4234 Mar 5034 Feb

67 Mar
47% Mar
67 Mar
45 Mar
30 Mar
10074 Mar
96% Ma
80 Jan
98 Apr
99% Jan

79%
56%
80
56%
40
102%
99
82
10431
100%

Jan
Jan
Jan
Jan
Jan
Feb
Feb
Feb
Mar
Jan

Cincinnati Stock Exchange.-Record of transactions at
Cincinnati Stock Exchange March 27 to April 1, both
inclusive (Friday, the 2nd, being Good Friday and a holiday
on the Exchange), compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Laundry Mach_ _ _25 11131 108 115 1,408
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1404 Jan
American Products 244 2434 2454 61 2734 Mar
Amer Rolling Mill 25 5034 4734 5134 4.619 50 Feb

Preferred 100 10954 10931 110% 94 111 Mar
American Thermos 18 18 18 10 20 Mar
Baldwin new pref 100 105 105 105 6 106% Jan
Buckeye incubator.. _ _100 3034 3034 3054 100 3354 Feb
Carey (Philip) pref _ _ _ _100 112 112 113 50 115 Mar
Champ Fibre pref 100 103% 103% 103% 20
Chumgold Corpc mtion_ _. 54 54 5731 441 70 Feb
City Ice hc Fuel • 2434 2434 2434 308 2534 Jan
Cooper Corp new pref . _100 100% 10054 100% 8 108 Jan
Crown Overall pref -- - -100 101 101 10134 18 103 Jan
Dalton Adding Mach_ _100 65 65 65 50 7134 Feb
Eagle-Picher Lead 20 2931 2634 2934 7.289 33% Feb
Early & Daniel  • 3834 3734 394 go 42 Mar
Gibson Art • 3734 36% 38 1,286 40 Mar
Gruen Watch • 38 38 38 50 41 Mar

Preferred 100 105 105 105 13 105 Feb
Hatfield-Reliance • 1434 1494 1434 150 834 Jan
Johnston Paint pref. _ _100 9954 99 9934 20 102 Mar
Kroger 10 109 10434 11034 1,543 1303-1 Jan
New preferred 100 11034 1104 11034 18 112 Feb

Paragon Refining 25 634 654 7 330 8 Feb
Procter & Gamble 20 143 14554 143 1,463 160 Jan
8% preferred 100 160 160 160 5
6% preferred 100 11144 11131 112 322 11234 Jan

Pure 0116% pref • 100 92 92 9231 68 9694 Feb
8% preferred 100 10834 107% 1083.4 70 110% Feb

U S Can • 50 50 54 175 63 Feb
Preferred 100 100 99 101 137 10334 Feb

U S Playing Card 20 140 140 140 34 145 Feb
U S Print & Litho 100 86 86 8634 40 9434 Feb
7J S Shoe • 6 6 6 50 7 Feb

Preferred 100 50 50 50 20 564 Jan
Whitaker Paper • 494 4934 494 10 56 Jan
Western Paver Goods_ __ • 29 29 29 35 3134 Jan_
Wurlitzer 8% pref 100 105 105 105 30 1054 Jan
Bank-

Citizens National 100 223 223 223 4 223 Feb
Public Utilities-

Cincinnati & Sub Tel _50 81 Si 82% 177 8434 Feb
Cln Gas & Elec 100 8934 88 8951 161 95 Mar
Cln Gas Transportation 100 114 114 114 2
C N& CLt &Trac 100 8451 8434 853.4 264 8534 Mar
Ohio Bell Tel wet 100 109% 109% 10934 101 11034 Feb
Tractions-

Cindnnati Street Ry _50 3254 32 3234 289 3374 Feb
Columbus By. Pr & Lt._ • 95 95 95 12 95 Mar

Preferred 100 98 98 98 5 9994 Feb
Ohio Traction 100 8

As

8 8
Ad 145

10
2%0

11 Jan
85 Jan

• No par value.

Pittsburgh Stock Exchange.-See page 1874.

New Work Curb Market.-Below isia record of the
transactions in the New York Curb Market from March 27
to April 1 (Friday, April 2nd, being4Good Friday and a
holiday on the Exchange), both inclusive,tas compiled from
the official lists.r/As noted in our issue of July 2 1921, the
New York Curb Market Association on June 27 1921 trans-
ferred its activities from the Broad Street curb]to its new
building on Trinityrlace ,and the Association is now issuing
antofficial sheetiwhich fnrms thelbasisiofitheicomnilations
below.

Week Ended April 2.

Stocks- Par.

c i-guttv
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

klU.G.

for
Week.
Shares.

Range Since Jan. 1. 1

Low. High.

Indus. & Miscellaneous.
Aero Supply Mfg class B..  
Ala Gt Southern. coin_ 50  
Preferred  50  

Allied Packers common...  
Alpha Portland Cement 100
Aluminum Co com new _ •  
Amalgam Leather, com__*
Amer Cyanamld class A.20  
Class B 20 

Amer Else Corp v t c--•
Class A 25

American Oas & Elec com •
Preferred •

Amer Hawaiian SS 10 
American Home Products.*
Amer Lt & Trac com...100
Preferred  100 

Amer Pow & Lt corn •
Preferred •

Amer RAV011 Products__ _ •
Amer Rolling Mill corn- -25

Preferred 100 
American Seating Co-100
AM Superpow Corr) CI A- •
Class B •
Prior preferred 28 

Amer Writing Pap com _100 
Assoc Gas & Elec Claes A.•
Atlantic Fruit dc Sugar...'
Atlas Portland Cement..'  
Auburn Automobile. com2b
Balaban&Katz com v t 0.25  
Bigelow-Hart f Carpet corn.  
Blackston Val G & E corn 50
Bloomingdale, Inc, com • 

Preferred (7%) 100  
Blyn Shoes, Inc, com-10 
norden Co new 50
Bradley Fireproof Prod-1
Brazilian Tr, L & P ord.100  
Bridgeport Mach com - - •
Brill Corp (new) Class A.•
Class B •

Brit-Amer Tob ord bear _ £1  
Ordinary registered_ _ £1

Brockway Mot Trk new-•  
tirooklyn City RR It'
Bucyrus Co, corn 100  
Buff Niag & E Pow cum. -•
Burdines. Inc.. corn •  
, 'an Dry Ginger Ale •
Car Ltg dr Power. nom_ _25
Celluloid Co, corn 100
Preferred 100  

Central Aguirre Sugar__ -50
Central Steel corn.- .100
Centrifugal Pipe Corp... •
Chic Nipple Mfg CI A.-AM

Class B 50
Cities Service corn  25

Preferred 100
Preferred B 10 
Preferred B11 
Bankers shares 

Cohn-Hall-Marx Co •  
Collins & Alkman Co corn •
Preferred (7%) 100  

Colombian Syndicate..-
Commonw'Ith Ed Co._100  
Com'wealth Power Corp-
Common  •
Preferred 100  
Warrants - -

Congress Cigar Co w 1- •
Consol Dairy Products •  
Con Gas, E L&P Balt corn.
Consol Laundries. w I__ -•
Continental Baking, com-A •
Common B •
it% preferred  100

Continental Tobacco_ •  
Copeland Products, Inc-

Class A with warrants__
Courtaulds Ltd £1
Cuban Tobacco, v t 0. •  
Cuneo Press class A 60
Curtiss Aeropl .4 M. coin_ •  
De Forest Radio Corp - •
Denver Tramway, 7% pf.•
Dinkier Hotels Co-
Class A with purch warr•

Dixon (Jos) Crucible_ .100  
Doehler Die Casting •
Dubiller Condenser & Red'
Dunhill International_ . _.•
Duplex Cond & Rad v t c_ •  
Durant Motors, Inc__ -•
Dus Co, Class A •  
Class A v t o_ •  

Eastern Rolling Mill. com•  
Eastern Steamship Lines_ •  
Eitingon Schild Co, corn.*  
Elec Bond & Share, p1100'
Elec Bond Az Share Sec...*
Elec Household Utll 
Else Investors without war'
Electric Railway &curs. •  
Electric Refrigeration...'
El Paso Elec Co corn • 
Empire Power Corp • 
Emporium Corti w I •
Engineers Public Serv com •

Preferred full paid •
Preferred (6(1% Paid) •  

Estey-Welte Corp class A •  
Fageol Motors Co. corn. 10
Fajardo Sugar 100
Federal Finance Corp el A •

Class 13 •
Federal MO, or Truck 10
Federated Metals •  
Film Inspection Mach... •  
Firestone T & R7% pf_100
Ford Motor Co of Can 100  

130

1334

10
2334
74
9234

2534
200

5254
92
31
4834

280
2134
23

2954
134

45%

9274

943.4
880

8%
39)4
1910

2634

734

2534

:4534
234
26

7934
6534
19
43
2634
4034
8234

74

35

234 2%

3451

40
3931

4834
22%
81
1434
8834

-- ___
3274

4734

3%
3234

20

1334
534
1994

734

106
63

3834

5734

36
223-4
9834

594
135
32
1454
3634

9854

8 8
95 '973-4
9454 97
2 2

130 133
64 644
1334 1334
4031 41
36 38
934 10
2134 2334
6534 7434
92 9254
954 10
2434 25
195 202
105 105
4834 5234
92 923.4
31 31
4834 51
108 108
273 285
1934 2234
2134 2334
23 25
100 10c
2694 2974
134 131
49 4931
4134 50
64 6634
89 89
903( 92%
303.4 32
10354 1037%
3% 4
92 96
70e 90e
89 89
774 044
38 3934
1934 2034
27 27
2634 2831
2634 27
7% 774

188 201
2334 267-4
1654 16%
41 4654
2 23.4
2434 26
6034 6034
7934 80
633.4 6534
18 21
4274 43
2634 2654
4074- 417-4
8234 83
7% 754
74 74
2054 2054
26 27
3254 3674
0734100
2 274

13734 138

333( 36
85 8534
363-4 45
3934 403.4
37-4 334

4554 49
22 2234
65 85
1031 1531
8634 9074
1144 1234

19 20
3094 3254
60 60
4734 48
19 1934
3 374
32 3236

• 20 23
130 144
13% 1434
5% 634
1934 2054
60o 65c
6 834
14 14
10 15
3334 34
70 70
3334 3334
10554 10634
5634 6394

  1754 1794
3034 4034
5 531
5254 62
85 85
247-4 2434
33 3634
2134 2334
97 9854
955-4 9834
26 26
5 534

13434 135
3034 32
12 1414
3534 3644
1734 18
431 434
9834 99
575 611

100
500
900
300
190
300
600
200

3,900
200
200

12.700
SOO
900

3,800
3,025
100

26,600
290

1,700
130
10
100

6,000
11,100

400
100

7,800
3,900
1,300
900
200
50
400

2,400
400
300

2,600
3,500
100

3,300
400
400
100
300
500

5,400
300

8,200
100

3.600
1,900

30
130
20
300

7,900
1,800
500

69,800
2,100
300
M)
100
500

8,500
5,500
19,700

20

13,000
300

1,275
3,100
200

6.200
12,300
45,000
276,200
14.300

500

300
700
800
200

1,800
goo
200

600
510

1.100
3,400
1,700
800

15,900
100
400
200
10

200
350

24,200
200

29,500
1,300

48,100
100
200

1,000
2,600
600
700
100

5,700
20
900

1.700
1,300
500
gm
180
190
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14 Jan
10851 Feb
110 Jan
331 Feb

138 Feb
76 Feb
154 Feb
4634 Feb
47 Feb
1134 Feb
2434 Feb
9954 Jan
9534 Jan
1174 Jan
2734 Feb
264 Jan
115% Jan
7934 Jan
96 Jan
3554 Jan
593-4 Feb
108 Mar
335 Feb
3774 Jan
39 Jan
2654 Feb
75c Jan
3554 Jab
234 Feb

5534 Mar
73 Mar
72 Mar
0834 Jan
118% Jan
3254 Mar
10434 Mar
64 Feb

110 Jan
it, Jan
97 Feb
UM • Jan
5734 Jan
33 Jan
2754 Mar
2631 Mar
2934 Mar
og Feb

335 Feb
3854 Feb
2134 Jan
5031 Mar
23.4 Mar
26 Apr
6934 Mar
95 -, eb
7434 Jan
27 Jan
4351 Jan
27 Jan
4254 Mar
84 Jan
73-4 Jan
76 Jan
2044 Mar
3334 Jan
3954 Mar
10134 Mar
334 Jan

143 Feb

4251 Jan
88 Jan
78 Feb
44 Feb
614 Jan
58 Feb
28% Feb
1213.4 Feb
3034 Jan
101 Feb
16% Jan

2794 Jan
3454 Jan
64 Jan
110% Feb
2334 Jan
1034 Jan
4074 Feb

2574 Jan
159 Jan
18 Jan
11 Jan
2634 Jan
Ui Jan

1354 Jan
21 Feb
22 Feb
4674 Feb
90 Jan
3751 Jan
10836 Jan
86 Jan
224 Feb
7434 Jan
10 Jan
9034 Jan
94 Feb
32 Feb
3934 Jan
2974 Jan
104 Feb
10454 Feb
28 Jan
1034 Jan
169 Feb
3534 Jan
174 Jan
4534 Feb
22 Jan
734 Jan

100 Jan
655 Mai
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Stocks (Concluded) Par

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High. Stocks (Continued) Par

Titers
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
Jo?

Week.
Shares

Range Since Jan. 1.

Low. High.

Forhan Co, class A    15% 17
Foundation Co-
Foreign shares Class A. 19% 16% 19%

Fox Theatres. Cl A. com _ • 21 19% 2134
Franklin (H H) Mfg, corn.. 23% 20% 24%
Freed-Eisemann Radio...* 4% 3% 5%
Freshman (Chas) Co • 20% 18% 20%
Garland Steamship 3   91c 91c
Oared Corporation • 2% 234 2%
General Baking class A- - -• 56% 45 56%

Class B • 7% 5% 8
Gen Fireproofing corn_ •   4234 421%
Gen Gas & Elec of Del B_ •   28 30
Gaol ice Cream Corp_ •   51 51%
Gen Pub Sery com • 124 1234 13%
7% pref    100 100

Georgia L Pr & Rys com100   57 5734
German Gen Elec  23% 26
Gillette Safety Razor.. _* 9534 89 984
Glen Alden Coal  ,• 154 146 155
Goodyear Tire & R.com100 33 31 3334
Grand (FW) 5-10-250 St_ •   50 5934
Grimes Ra & Cam Rec_ _ _ • 1% 134 234
Happiness Candy St cl A _ • 6% 634 734
Founders shares • 6 6 6%

Havana Elea Util V t a- •   42 43
Preferred     69% 6934

Hazeltine Corporation_ •   1334 13%
Hellman (Richard) Inc

Pref with warrants_ •   30 3134
Hercules Powder corn_ _100 149% 149% 149%
Hayden Chemical •   14 14
Hires (Chas E)Go-
Class A common    24 2455

Hollander (A) & Son corn.*   30 30%
Horn & Hardart Co_ _ - • 47 4234 47
Imperial Tob of Canada_ _5   7 7
Industrial Ftayon Class A_• 11% 10% 11%
Int Concrete Ind Frs 511-10   5% 5%
Int Projector Corp  •   10 10
Internat Rys v t C  31% 31% 31%
Internat Utilities class 13-• 4% 44 4%
Johna-ManvIlle. Inc • 136 130 13954
Jones & Laughlin St tom 100 75 75 75
Kraft Cheese  25  65 65
Kroger Grocery & I3kg_ _10 108 108 108
Kruskal & Kruskal Inc__ •   17 17
Lambert Co common_ _ 40% 38% 41%
Land Co of Florida__ _ • 28 22 30
Landay Bros, Inc, class A.* 34 32% 34
Landover Hold'g Corn CI Al   28% 29
La Salle Extension Univ 10   9% 9%
Lebigh Power Securities
New Cons Corp •

Lehigh Valley Coal Sales .50
Lehigh Vail Coal ctfs new.
Libby, MeN & Libby_ _10
Libby Owens SheetGlass 25 150%
Preferred 100

Lit Brothers Corp 10
MacAndrews&Forbes,cona*
Marconi Wireless of Can_l
Marconi Wird Tel. Loud .EI
McCord Rad & Mfg v t
Melville Shoe pref with war
Mengel Co 100
Mercantile Stores 100
Mesabi Iron •
Metrop 5& 50c St pref _100 32
Matrupor. Chain Stoma • 31
Middle West Utilities.com• 114
Prior lien stock 100 114
Preferred_  100 s104

Midland Steel Products.. •
Midvale Co  
Miss River Power pref _100
Mohawk &Hud Pow com•-•
Mohawk Valley Co__ •
Moore Drop Fort cl A_ *
Municipal Serv Corp •*
Mu-Rad Radio Corp 
Music Master Corp - - •
Narragansett Elec Ltg..50
Nat Elea Power. Class A. •
Nat Fireproofing pref. _ _50
National Leather-------10
Nat Pow & Lt pref •
Nat Pub Serv Ci A corn_ _ • 18%
Class B common •

Nat Sugar Ref Ming_ __ _100
Nelson (Herman) Co 5
Neptune Meter Class A.•
Nov-calif Elee corn.._ .10 0
New Eng Telep & Teleg 100
New Mex & Ariz Land_ _1
N V Merchandise Co__ *
N Y Telep 6 % pref _100
Northeast Power corn_ -•
Northern Ohio Power Cis..•
Nor Ont Lt & Pr corn _ _100

Preferred 100
Nor Slates P Corp corn_ Ion

Preferred 100
Op'hrim Collins & Co v t c
Pacific Steel Boiler 
Sender (David) Grocery A*

Class B •
Penna Water & Power. 100
Peoples Dnig Stores, Inc.'
Philadelphia Eleo corn_ .25
Pillsbury Flour Mills. _50
Pitts & L E RR corn_ _ _50
Portland Elec Power_ 100
Power Securities corn_ "
Pratt & Lambert. Inc_ •
Procter & Gamble corn_ 20

Preferred 100
Puget Sound P & L corn 100
Purity Bakeries Class A.21
Class Ii •
Preferred 100

Pyrene Mfg 10
Rand-Kardex Bu new w L •
Rem Noiseless Typew A.•
Preferred A •

Reo Motor Car __ . _
Republic Mn? Truck v t e •
Richmond Radiator •
ttickenhaeker Motor •
Royal Baking Powd, pf .100
Safety Car Mg & Ltg _ _100
St Regis Paper corn •

1,200

13,300
7,450
1,600
5,300
10,300

100
500

42,600
94,300

100
400
800
600
250
400
400

24,900
4,100
10,700
1,200
8,600
3,600
2,800
400
100
300

60
1
20

1,40
20

5,50
10

4,80
10
10
20

1,700
075
25
50
50
100

13,700
6,100
200
900
300

13% 11% 13% 53,700
  80 81 325
40 3734 4034 9,000

7% 7% 20
148 153 1.00
116 116 3
26% 26% 10
40 40% 20

92c 92c 93c 20
5% 534 5% 20
  20% 20% 200
  122 123 50
34 34 35 250

131 131 100
134 1% 1.000

26 32 150
2534 31 1,800
109 115 5,900
114 11634 1,240
z104 107% 300
41 44 500

24 34 2434 24% 700
  93 93 100
23 2034 23% 5,300
  30 3134 2,100
  81 6134 200
12% 1234 1334 800

1% 14 400
650 52e 98c 10,20
  77% 79 400
20% 19% 2034 13,900
  36 36 100

3% 3% 200
98 98 99 1,100

18 1934 2,400
103-4 12% 1,300

108 102 108 5
223-4 1934 25% 5.40
24 23% 24 50
  20 21 30
  112% 113 20
  1034 12 7.30

16% 19 300
110% 11034 111% 50
20% 1734 203-4 47.600
13% 11 1434 22,600
71 6734 71 2,200
83 83 83 3
104 9934 105% 11,400
  100 100% 75
  30 32 200
12 114 12% 3,000
45% 4434 45% 300
  25 30 400
141 13034 146% 170
25 20 26 1,000
46 45 46 200
  37% 38 200
13734 135 142 290
  41 41 100

6 9 300
  51 52 600
  145 14834 380
  107 34 10755 40
50% 49% 5154 700
3634 35 3934 1,400
25% 24 30 4,500
91 91 92 20
  1034 10% 400
40 38 40 3.500

333.4 34 34 300
  100 100 25
20% 1934 2034 6,400

6 7 500
16 16 16 200
555 5 554 11,00
  101 102 2
  124 126 190
53% 483.4 56% 3,800

13% Mar

16% Mar
19% Mar
20% Mar
3% Mar
1754 Jan
00c Jan
2% Feb
45 Mar
5% Mar
40 Ma
28 Ma
47% Ma
1234 Apr
100 Ma
5634 Mar
22% Ma
89 Mar
138% Jan
31 Ma
50 Ma
1% Mar
6% Mar
6 Jan
42 Mar
67 Mar
13 Mar

30 Mar
140 % Feb
1% Mar

23% Mar
30 Mar
41 Mar
6 Feb
10% Mar
5% Mar
10 Mar
30% Mar
4% Mar

130 Ma
70% Jan
65 Mar
108 Apr
17 Ma
38 Ma
21 Mar
32 Mar
27% Ma
9% Feb

20 Jan

55 Jan
34% Jan
33 Jan
814 Jan

2534 Feb
1 Jan
7 Jan
7955 Jan
17% Jan
57 Jan
49 Jan
56% Jan
16% Feb
106% Feb
73% Jan
26 Mar
114 Feb
166 Jan
50 Mar
85 Jan
7 Jan
8% Jan
7% Jan
4455 Jan
71% Feb
1755 Feb

36% Feb
152 Feb
254 -Jan

26 Jan
36% Jan
62% Jan
7 Mar
19% Jan
814 Jan
15% Jan
32 Feb
9% Jan

159 Jan
80 Feb
885( Jan
130 Jan
203-4 Feb
41% Mar
475( Jan
37 Feb
35 Feb
13 Jan

10 Mar
80 Mar
36% Mar
7% Mar

146 Mar
115 Jan
25 Mar
40 Mar
92c Apr
514 Mar
20% Mar
120 Feb
34 Apr
131 Mar
1% Mar
26 Ma
25% Mar
109 Ma
98 Jan
97 Jan
41 Ma
23)4 Jan
93 Ma
20% Mar
30 Mar
61 Ma
1234 Ma
1% Ma
52c Mar
75 Feb
15% mar
36 Mar
3% Mar
97 Mar
15)4 Mar
10 Mar
102 Mar
19% Mar
2334 Mar
18% Mar
109 Mar
104 Mar
16% Mar
11034 Apr
174 Mar
11 Mar
45 Mar
78 Feb
9934 Ma
100 Jan
30 Ma
11% Ma
44% Ma
25 Ma
130% Mar
20 Ma
40 Mar
36 Fe
130 Ma
41 Ma
6 Ma
51 Mar
142% Jan
107% Mar
45 Mar
35 Mar
24 Mar
91 Mar
1034 Mar
38 Mar
3055 Mar
100 Mar
1934 Mar
6% Mar
15 Jan
5 Mar

101 Mar
123 Jan
4834 Mar

22 Jan
88% Feb
45% Jan
9% Feb

219 Jan
116 Feb
3234 Jan
46% Feb
134 Jan
634 Jan
25% Jan
126 Feb
52 Jan
145 Jan
2)i Jae
49 Jan
4955 Jan
135 Jan
122% Feb
11155 Feb
48% Feb
25% Mar
95 Jan
28% Feb
37% Jan
67 Jan
13% Mar
24 Jan
3% Jan
86% Feb
2614 Jan
36 Mar
414 Jan

102% Jan
24 Jan
12% Mar
12934 Jan
26 Mar
25)4 Jan
4454 Jan
118 Feb
17 Jan
26 Feb
113% Jan
365e Jan
2655 Jan
71 Mar
84% Jan
13855 Jan
10154 Jan
34 Jan
1634 Feb
50% Jan
36% Feb
174 Jan
34% Mar
67 Jan
48 Feb
162% Jan
4855 Jan
12 Feb
60% Feb
163 Jan
107% Star
6655 Jan
42 Jan
3955 Jan
95% Jan
11 Feb
48 Jan
52% Jan
11334 Jan
25,4 Jan
1634 Jan
23 Feb
9% Jan

103 Feb
1289.4 Feb
90 Jan

Schulte Real Estate Co *  
Schwartz (Ber'd) Cig A__•
Serve' Corporation A.

.Certificates of deposit_  
Sherwin Wins Co corn.... _25  
Sierra Par Elec Co com.100
Silica Gel Corp corn v to...'
Singer Manufacturing _ _100  
Singer Mfg Ltd 11  
Snia Viacom, or& (200 lire)
Sou Calif Edison com..100
New common 25

pref series A_ _ _100  
6% pref series B 100

Southern Cities Utilities100
Southern G & P Class A_ •
Southern Ice & Utilities A•  
d'eastern Pr & Lt. Com.•
Common new w I 
Preferred 
Warrants  

Southwest Bell Tel pre 100  
Sparks Withington Co_ *  
Splitdorf Beth Elec Co_ •  
Standard Motor Constr.i00  
Stand Publishing Cl A__25
Stand Tank Car corn......'  
Stutz Motor Car •
Swift & Co  -100
Swift International 15
Tampa Electric Co_ _100
Thermindyne Radio 
Thompson(RE)Radlo vte •
Timken-Detroit Axle. .A0
Tobacco Prod Exp Corp_ _ •
Todd Shipyards Corp_ _ _ _*
Tower Mfg Corp 5
Trans-Lux Day Met Screen
Clam A nom •

Trumbull Steel. com -_25
Tubize Artlf Silk Cl 11 •
Tung Sol Lamp Works_ •
Class A , •

United Elec. Coal Cos v t c•
United Fruit Co w  
United G88 Improvem't _50
United Lt & Pow corn A •
Common A new •

United Profit Sharing_ _1
United Shoe Mach corn. _25
U S Gypsum com 20
U Light & Heat corn_ _10
Preferred  10

67 S Rubber Reclaiming_ •
S Stores Coro class B.. •

Universal Pictures 
Utilities Pow. r & Lt B. ._ •
Utility Share Corp 
Option warrants 
Preferred non-voting. •

Van Camp Packing, prat .50
Victor Talk Machine_ _100
Warner Bros Pictures *
Warner Quinlan Co w 1... •
West'n Auto supply Panic

pref with warrants •
West-em Power. pref. .100
White Sewing Mach, ire' -•
Wilson & Co (new) w I.  
Class A •
Preferred 

Yellow Taxi Corp. N Y.. •

Rights-

Humble Oil & Refining_

Former Standard Oil
Subsidiaries.

10 34
20%

25
143.4

13
118 34
29%

98%
30
23

25%
25%
59%

15%

23%

17%

9
4
2954
9

83.4
11%

17%
2434
104
90
72%
14%

47

9

14

3

75

23

43)4
------

49%
15

21

17 17
10% 1094
1534 21
16% 20
35 403.4
24% 2534
14 14 34
320 340
5% 6
13 1394
116 120
29% 30
111 34 11134
97 9834
28 30
22 23%
29 29
2154 25%
22% 26
59 60
754 9

112% 112%
15% 19
30% 34
2% 234
15 16%
7% 7%
1934 24

112 112
163.4 1834

250 34 272%
500 600
1% 2
9 9%
4 434
29% 29%
9 9

8% 9
10 115(
175 182
754 8
17 18
23 25%
993.4 105%
84 93%
68 72 34
1334 14%
11% 11%
47 48
125 135
18 18%
5% 6
1454 17%
9 9
304 3055
14 15%
854 9
2% 3%
9 9
21% 35
74 77
9% 934
23% 24%

Anglo-Amer Oil (vot sh) .£1  
Vot shares ctf of dap_ _ £1  
Non-voting shares ___ £1  

Buckeye Pipe Line 50  
Chesebrough Mfg 25 
Continental Oil v t a_ _ - -10 20%
Crescent Pipe Lines_ 25 
Cumberland Pipe Line-100 122
Eureka Pipe Line 100  
Galena-Signal 011, com _100 2255
New preferred 100 
Old preferred 100 

Humble 011 & Refining_ _25
Old ex-rights  57
New  5634

Illinois Pipe Line 100 139
Imperial Oil (Gan)  • 3434
Indiana Pipe Lines 50 
National Transit... _12.50  
New York Transit 100  
Northern Pipe Line_ -__100 74
Ohio Oil 25 60%
Penn Melt Fuel 25 15
Prairie Oil& Gas 25 5451
Prairie Pipe Line 100  
Solar Refining 100 197
South Penn CM ------100 157
New w I 25 3935

Southern Pipe Line._ _100  
Standard Oil Calif new co__ 53%
Standard Oil (Indiana) _ _ 25 6355
Standard 011 (Kansaa) _ _25 27
Standard 011 (KY) 25 117%
Standard 011 (Neb) _ _ _ _100 258
Standard 011 of N Y. _ _ _ 25 32)4
Standard Oil (0) cora ..100 304

Preferred 100 
Vacuum 011 25 100%

Other 011 Stocks.
Amer Contr Oil Fields_ .5
Amer Maracaibo Co •
Argo 011 Corp 10
Arkansas Natural Gas_ _10
Want% Lohnii Oil Corp •
Beacon Oil Co coin •
Cardinal Petroleum Carpi 
Carib Syndicate 
Consol Royalties 1
Creole Syndicate 5

6%

6

1555
134
13
9%
1055

22 23
91% 98%
43% 4494

934
15% 19
42 55
12% 15%

17 34 2134

17% 18%
17% 17%
1734 17%
54 54 34
65 66
20% 21%
14 34 14%
122 125
55 55
22 24
80 80
88 88

100
300

8,260
800
700
800

1,100
130
400

1,100
3,400
700
50
150
700

1,000
300

24,000
6,700
1,300
6,000
2

1.00
30
100

2,600
100

13,00
20

7,10
180

2,000
400

1,000
1,600
100
10

52 59%
53% 593.4
137 139
323.4 344
65% 65%
16 17%
46 46
74 74 34
59% 6134
15 15
48 5434
122% 124
193 197
149 163
39 39%
69% 693.4
51% 55
61% 634
25 2934
11334 119
250 259
31 34 33%
302% 325
118 118
9534 103%

5
5

6
2
14%
1
9%
834
10

5%

3
634
3%
1534
134
15%
9%
11%

11,300
1,800
150
900

1,200
3,400
5,000
27,200
12,700
18,000

200
300
30
700
36

2,300
500
100
500
24

2.900
100

1,825
600
100
600

700
70

1.900
2,500
2,000
3,400
12,600

6,400

2,900
30
70
250
600

29,30
10
3
100
500
10
30

17 Mar
1054 Mar
15% Mar
1655 Mar
35 Feb
23 Mar
1154 Mar
320 Mar
5% Mar
11% Mar
115% Mar
29 Mar
109% Feb
97 Mar
28 Apr
22 Mar
24% Jan
21% Mar
22% Mar
59 Mar
7 Mar

111% Jan
15% Mar
30% Mar
2% Feb
15 Mar
7% Mar
1934 Mar

112 Jan
1655 Ma
250% Mar
500 Mar
114 Mar
8% Mar
4 AP
29 Jan
7 Jan

14,400
7.300
220

10,400
100
600
50
150

3,400
200

16,400
1,250

80
160
200
100

20,500
35,500
3.000
2,100
43'

36.50
16
to

11,200

8 Mar
8% Jan

175 Mar
754 Mar
17 Mar
23 Ma
9955 Mar
84 Mar
68 Mar
1334 Mar
11 Jan
47 Apr
125 Mar
16 Mar
5% Mar
1334 Mar
9 Mar
30 Ma
14 Apr
854 Mar
24 Apr
16 Jan
20% Mar
74 Mar
955 Mar
2355 Mar

22 Mar
9154 Mar
38 Mar
855 Mar
155e Mar
42 Mar
9 Mar

1,100
17,300
1,100
700
300

6,900
3,300

54,700
1,100

17,600

173.4 Mar

241( Jan
13 Feb
30% Jan
23% Mar
43 Feb
28% Jan
22% Jan
385 Jan
9 Jan
16 Jan
142 Jan
35 Feb
112 Jan
99,4 Feb
49 Jan
27% Feb
32 Mar
46% Jan
41% Feb
6534 Feb
15% Feb
114 Mar
28% Jan
4355 Jan

klar
19 Feb
14% Jan
3754 Jan
11834 Feb
2234 Jan
330 Feb
254 Jan
5% Jan
1154 Jan
4% Jan
31% Feb
13% Feb

14 Jan
1334 Feb

240 Jan
1014 Jan
20% Jan
4434 Feb
11754 Feb
14455 Jan
14354 Jan
28 Feb
14% Jan
50 Feb
158 Jan
23% Mar
7% Feb
21% Feb
14 Jan
41 Feb
18 Feb
1434 Feb
6 Feb
1834 Feb
38 Mar
965( Jan
14% Jan
29 Feb

17 Mar
1655 Mar
1655 Mar
54 Mar
65 Jan
2055 Mar
14 Mar
122 Mar
55 Ma
22 Mar
78 Mar
88 Ma

52 Ma
53% Ma
134% Mar
32% Mar
58 Jan
16 Mar
39 Fe
70% Jan
5934 Mar
15 Mar
48 Mar
122% Mar
191 Mar
149 Mar
39 Mar
6134 Jan
51% Mar
6134 Mar
25 Mar
108 Mar
211 Mar
31% Mar
30255 Mar
11655 Feb
9455 Ma

5 Jan
5 Mas
2% Mar
5% Mar
1% Mar
14% Mar
1 Jan
93.4 Star
855 Mar
10 Mar

28
99
5044
14%
30%
73%
15%

Jan
Jan
Feb
Feb
Jan
Jan
Apr

2755 Feb

1954
18%
185(
5954
73%
25%
16
137
63%
32%
80%
9734

Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan

63% Mar
6555 Mar
144 Mar
38% Jan
70 Mar
2054 Jan
51% Mar
803.4 Feb
87,8 Jan
28 Jan
60% Feb
127% Mar
212 Jan
197 Jan
50 Jan
74% Mar
585( Feb
704 Jan
36% Jan
134% Jan
263 Mar
473( Jan
382 Jan
1185( Mar
10954 Jan

634
14%
33-4
6%
334
19%
31(
22%
10%
15%

Feb
Jan
Mar
Jan
Mar
Jan
Feb
Feb
Feb
Jan
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Other Oil Stocks
(Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1

Low. High.

Crown Cent Petrol Corp. • 2% 234 214 500 134 Mar 7% Jan
Euclid 011 1 95c 88c 1 5,300 88c Mar 311 Feb
Gibson Oil Corp, .__. 1 4% 4% 4% 9,800 950 Mar 6% Jan
Gulf Oil Corp of Pa 25 85% 8334 8645 8,300 82% Mar 93% Jan
International Petroleum.. • 3134 29% 3154 35,800 2811 Mar 3744 Jan
Kirby Petroleum   234 2% 200 2% Jan 334 Feb
Lago Oil & Tr Corp cl A__. 1834 1714 18% 73,500 1734 Mar 25% Feb
Lago Petroleum Corp_ _ _ _ • 9% 9 10 5,100 9 Mar 13 Feb
Leonard Oil Developm't_25 7% 7 9% 50,400 7 Apr 12% Feb
Lion Oil & Refining • x2335 23 24 500 2215 Mar 25% Feb
Margay Oil Corp 2% 2% 2% 3,700 Jan 2% Mar
Mexican Panne° 011 ..10 4% 4 4% 7,000 3% Mar 534 Feb
Mountain& Gulf 011 1  1% 1% 300 1% Mar 1% Jan
Mountain Producers__ _ 10 2311 2334 24% 9,100 12334 Mar 26 Jan
National Fuel Gas 100  139 141 30 35 Jan 159 Feb
New Bradford 011 _5 50 574 6 1,800 5% Mar 634 Jan
New England Fuel Oil__ _* 454 2 454 1,000 2 Mar 5 Jan
New York 011 25  8 11 800 8 Mar 17 Jan
North Car Tex 011 9 9 200 9 Mar 1234 Feb
Ohio Fuel Corporation_ _25  33 3334 400 33 Mar 36 Jan
Peer 011 Corp  • 1 1 134 4,700 1 Mar 241 Feb
Pennock Oil Corp 1934 18% 20% 6,500 1834 Mar 22% Feb
Red Bank Oil 25 2034 18 21% 2,400 8% Feb 214 Mar
Reiter-Foater Oil Corp_ . • 22% 1814 2235 14,500 14% Jan 2434 Feb
Royal-Can CM Syndlcate_ •  25c 26c 6,000 250 Mar 660 Jan
Ryan Consol Petroleum_ •  531 5% 400 5% Mar Jan
Salt Creek Consol Oil_ _ _10 8% 8% 8% 2,200 Mar 10 Feb
Salt Creek Producers.._ _10 30% 29% 30% 5,800 29 Mar 36 Jan
Tidal Osage Oil *  9 9 600 9 Jan 10 Jan
Tide Water Associated 011 _ 23% 21% 25% 29,200 2134 Mar 27 Mar

Preferred 97% 9734 97% 7,200 97% Mar 9914 Mar
Venezuelan Petroleum. ...5 544 531 6% 33,200 434 Jan 7% Mar
Wilcox Oh & Gasinew •  24 24% 1,600 22 Mar 27% Jan
Woolley Petroleum Co •  511 5% 600 5% Jan 814 Mar
”Y" 011 & Gas 1 Sc Sc Sc 1.000 5c Jan 6c Feb

Mining Stocks.

Arizona Globe Conner _1  12c 12c 4,000 110 Jan 210 Feb
Calumet & Jerome Copp_l 10c 100 10c 2,000 100 Jan 16c Feb
Carnegie Metals 10  17% 20 1,200 17% Mar 21% Feb
Chino Extension 1  4c Sc 6,000 30 Jan 6c Feb
Consol Copper Mines. 400 1% Mar 2% Jan
Cresson Cons Gold M &M_1  214 234 100 234 Mar 2% Jan
Crown King Consol 1  25c 25c 1,000 25c Mar 1% Jan
Divide Extension 50 7c 6,000 30 Feb 7c Mar
Dolores Esperanza Corp_ .2 50c 50c 600 300 50c Mar 84c Mar
Engineer Gold Mines,Ltd.5 13 11 13Si 5,500 11 Mar 18% Feb
Eureka Croesus 50 6c 9,000 50 Jan 7c Jan
First Thought Gold Mln_ 6c Sc 7c 23,000 Sc Mar 10c Jan
Forty-nine Mining Co_ __ _1 180 12c 160 14,000 94 Feb 160 Apr
Golden Centre Mines. _ _ _5 1 1% 6,000 Mar 234 Jan
Goldfield Consol Mines_ _1  Sc Sc 4,000 40 Feb 7c Feb
Goldfield Florence 9c 9c 1,000 90 Jan 180 Feb
Hawthorne Mines, Inc__ _1 22c, 18c 21c 26,000 160 Feb 320 Feb
Heels Mining 25r 17% 17% 1735 500 10% Mar 193( Mar
Hollinger Consol G M_ _5  18 18% 300 17% Jan 19% Feb
Jerome Verde Develop-50c  75c 750 300 750 Mar 1% Feb
Kay Copper Co 1 1% 12,700 144 Jai 2% Mar
Kerr Lake 5 1 1% 400 1 Jan 114 Feb
Mason Valley Mines 5  2 2 300 154 Jan 2% Feb
National Tin Corp 50c 4e 9c 50 11,000 4c Mar 7c Jan
New Cornelia Copper_ _ _ _ 5 1911 19 19% 800 19 Mar 21% Feb
New Jersey Zinc 100  180 190 190 180 Mar 210 Jan
Newmont Mining Corp_10 50 47% 50 600 46% Jan 57% Feb
papist:dug Mince- ---------0  6 64 2,300 554 Mar 741 Jan
Noranda Mines Ltd * 13% 12% 13% 4,000 12% Mar 1814 Feb
Ohio Copper I 50c 50c 550 4,500 47c Mar 750 Jan
Parmac Porcupine Min. _I  200 200 1,000 20c Mar 35c Feb
Plymouth Lead Mines_ _ _1 24c 200 280 27,000 Sc Jan 28c Mar
Portland Gold Mining _ _1  600 620 500 50c Mar 62c Mar
Premier Gold Min. Ltd_ 1  214 234 1,500 234 Jan 254 Mar
Red Warrior Mining 1  250 25c 4,000 20o Jan 35o Feb
Ban Toy Mining 1  30 3c 1,000 3c Mar 4c Jan
South Amer Gold & Plat_ _1 4% 434 4% 3,600 354 Feb 5% Feb
Spearhead Gold Mining. _1  3c 30 1,000 20 Feb Sc Jan
reek Hughes 1  2% 21.6i 4,700 21118 Jan 354 Feb
Tonopah Belmont Devel_ 1  3 334 300 234 Jan 4% Jan
Tonopah Extension 1 700 650 720 4,500 520 Feb 134 Jan
Tonopah Mining 1 5 5 400 5 Jan 7% Feb
Tr-Bullion Smelt & Dev 10c  50 Sc 1,000 Sc Jan 9c Feb
United Verde Extens_ 27% 2714 2834 1,700 27 Mar 33 Feb
Utah Apex 5 9 8% 9% 4,800 814 Feb 113-4 Feb
Utah Metal dr Tunnel__ . 1  1)4 134 700 1% Feb 214 Mar
Wonden Copper Mining-  231 2,400 231 Mar 3% Jan

Bonds-

ALUed Pita, deb 8s_ __1939 79 79 80 $15,000 75 Mar 89 Jan
Debenture 65 1939  67 69 2,000 67 Mar 80 Jan

Aluminum Cool Am 781932  106% 107 2,000 10844 Jan 107% Feb
Amer G & E deb 6s_ _ _2014 98% 98% 99 271,000 98 Jan 100 Feb
6swl 2014 9934 9934 9934 21.000 9934 Mar 9914 Mar

American Power & Light-
68 old without wan_ 2016 97 96% 9754 119,000 96 Jan 98 Jaa

Amer Rolling Mill 68_ _1938 102% 102 10214 12,000 101 Jan 103 Mar
Amer W Wks & El 68_1975 93 92% 9334 42,000 92% Mar 9414 Jan
Anaconda Con Min (15_1929 102% 102% 102% 13,000 102% Mar 10354 Jan
Andian Nat Corp 68_ _1940
Without warrants 99 99 99 2,000 98 Mar wog Jan

Assoc Gas & Elec (18_ _1955 93 92% 93 57,000 92% Mar 953.4 Jan
Assoc'd Sim Hardw 6348'33 95 95 95 30,000 95 Jan 9834 Feb
Atiantic Fruit Ss 1949 20 19 21 54,000 19 Mar 3334 Jan
AU & W I SS L 55_ _1959 64% 63 68 67,000 63 Mar 75 Feb
Bait & Ohio RR 50-2000 9414 94% 95% 57,000 9414 Mar 9534 Jan
Beaver Board Co 88__ _1933 95 95 95% 11,000 9314 Feb 98 Feb
Bell Telep of Can 58. _1900 100 100 100% 24,000 993i Jan 100% Jan
Berlin City Elea 63.48_1928  98% 99 30,000 97% Mar 99% Mar
6%8 1929  97 97% 65.000 97 Mar es% Mar

Beth Steel equip 7s_ .A930 104 103% 104% 39,000 103% Jan 104% Jan
Boston & Maine RR 681933  96 9634 27,000 94% Jan 9631 Mar
Brunner Turb& Eq 734855 95% 9514 95% 27,000 95% Mar 10114 Feb
Buffalo Gen Elea M.. _1956 100% 100% 100% 11,000 9914 Jan 101% Feb
Canadian Nat Rya 70_1935 110% 110% III 12,000 110 Jan 11114 Feb
Carolina Pow & Lt 58_1956 97% 97% 9744 270,000 97% Mar 98% Mar
Cities Service 68 1966 92% 92% 92% 85,000 9234 Mar 9344 Mar
New w 1 9234 9214 92% 114,000 9234 Mar 94 Mar

Cities Serv 7s, Ser C. .i969 129 129 130% 45,000 12545 Feb 131 Mar
Cities Serv 7s, Ser D. .1961' 103% 103 103% 53,000 10144 Jan 104 Mar
Cities Serv Pr & Lt 68_1944 94 94 94% 71,000 93% Jan 9514 Mar
CleveElecIii7s 1941  110% 110% 2,000 110% Mar 110% Mar
Cons G. EL & P 65A...1946 107 10654 107 11,000 10544 Feb 107 Jan
58 series F 1965 100% 10041 10034 13,000 100 Jan 101 Feb

Consolidated Textile 88 '41  86% 87 2,000 85 Jan 92 Feb
Cosg-Meeh Coal 6345_1954 91 91 91 1,000 91 Mar 96% Jan
Crown Will Paper 7448 '51 99 99 99 20,000 99 Feb 99% Feb
Cuban Telep 7148_ _ _ _1941 111% 11114 112 22,000 10814 Jan 112 Mar
crub.hy Pack deb 5%8.193% 93 93 93% 18,000 9211 Jan 95% Jan
58 1946  95 9514 3,000 9414 Jan 9541 Feb

Detroit City Gas 68_ _194) 106 108 106% 25,000 104% Jan 10651 Feb
Eithmon-Schlld Co 88_1935 9814 98% 9814 33,000 9835 Jan 98% Jan
Mee Refrigeration 68.. A936 101 10054 102% 141,000 10035 Mar 107 Jan
Est RR of France 75_ _1954 8031 77% 81 90,000 7734 Mar 84% Feb
Europ'n mu/ & Inv 7345'50 96 96 96 2,000 92% Jan 96% Mar
Federal Sugar 65 1933 9134 9114 9134 3,000 90% Jan 9814 Feb
Fisk Rubber 5 345_ ....1931 9641 9511 96% 92,000 95% Mar 98% Jan
Florida Pow & Lt 58_1954 92% 91% 92% 219,000 9134 Mar 94 Feb
Gair (Robt) Co 78_ _ _1937  105 105 7,000 103% Jan 105% Mar
Galena-Signal 011 78_ _1930  103% 103% 6,000 102 Jan 104 Mar
General Petroleum 85_1925  101% 10134 7,000 101% Mar 102% Jan

let 55 Aug 15 1940 95% 95 95% 115,000 93 Mar 9754 Mar

CHRONICLE Voi. 1 2 2 .

Bonds (Concluded)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

German Gen Elm 8348.1940
Goodyear T & R 55.__1928  
Grand Trunk Icy 63.45_1936
Great Cons Elec 634s..1950
Gulf 011 of Pa 58 1937

Serial 5345 1927  
Hamburg Elec Co 78__1935  
Hood Rubber 75 1936  
Indep Oil & One 8%8_1931
inland Steel deb 5946_1945
Inspir Con Cop 6145_ _1931
Keystone Telep 5 %s_ _1955
Krupp (Fried), Ltd, 781929
Laclede Gas L 5148-1935 
Lehigh Pow Secur Os_ _2026
Leonard Tietz Inc 7348'46
with stock purch warr'ts  

Libby, MeN & Lib 78_1931
Liggett Winchester 78_1942
Long Island Ltg Co 65.1945
Manitoba Power 78_ _ _1941
Mass Gas Cos 6%0-1940
Missouri Par RR 5s _ _ _1927  
m orris & Co 7 SO. _ _ -1930
Nat DIM Prod 8148---1945
Nor States Pow 6455-1933
894s gold notes 1933

Ohio Power 55 Ser B.1952
Otis Steel 58 1941
Pan Amer Petrol 68 _ _1940
Park & Tilford 6s 1936  
Penn-Ohio Edison 65__1950
Penn Pow & Light 5s _1952  
5s Series D 1953  

Pennok 01113s 1927
Phila. Electric 5345_1953 
5148 1947

Phila Elec Power 5%6_1972
Phila Rapid Transit 65 1962  
Pure 011 Co 6345 ----- 1933
Rand-Kardex Bur 5145 '31
Rhine-Main-Danube Corp
7s Series "A" 1950

Rhine-Westphal El P 78 '50
Sauda Falls Co Si__  1955
Schulte It E Co 68_ _ .1935
65 without coma stock1935

Servel Corp Os w L _ .1931
Shawsheen Mills 78....1931  
ilemans & Halske 75_ _1928  

75 __ 1935
Slose-Sheff Steel & I 65 1929  
Solvay & Cie Os ______ 1934
Southeast P & L 68_2025

Without warrants 
Sou Calif Edison 58___1944
Stand Oil of N Y 630_19.13
Stutz Motor of Am 7345 '37  
Sun 011 5348 1939
Swift & Co 58. _Oct 15 1937
Texark & Ft Smith 5 1411 '50
Thyssen (Aug) I&S 78 1930
tidal-Osage 0117s_ _ ..193i  
Frans-Continental 0117530  
United Elec Westph Power
Corp (Germany) 654s '50

United 011 Producers 85 '31  
United Rys of Hay 7%8'36  
U S Rub tier 6 % nOtes '27  

Serial 614% notes_ _1928
Serial 634% notes-1929  
serial 64% notes_ _1930  
Serial 614% notes_ _1931
Serial 634% notes__1932
Serial 634 % notes_ _1933
Serial 834 % notes_ _1934
Serial 634% notes __1935  
Serial 634% notes_ _1936
Serial 634% notes_ _1937  
Serial 634% notes_ _1938
Serial 634 % notes_ _1939
Serial 814% notes_ _1910
S Smelt & Ref 6145-1935

Vacuum 011 7s 1936  
Webster Mi., 6145_ __1933

Foreign Government
and Municipalities.

Buenos Aires(Prov)7148 '47
Caidas (Denton Col 730'48 
Cologne (City) 030..1950
Columbia (Rep of) Dept of

Ant1oquia 78 1945
Danish Cons Munlo 5345'55
Denmark (Kg) 5%s ..i955
68 1970  

Dresden (City) 7s_ __ _1945
French Nat Mali 88 751949
German Cons Mtinio 7is '47
Orate (City) Aturtria 85 'M
Heidelberg (City) 7%51950
Indust Mtge Bk of Finland

1st M coll s f 7s. _ _ 1944
Italian Pub ULU that is '52
Leipzig 7s 1947  
LowerAustria(Prov)730.50  
Medellin (Colova) 85_ _1948
Nether'ds (Kind) 8s B '72  
Oslo (City) 514s 1946
Rhinelbe Union 7s......_1946
Russian Govt 634s_ _ _1919  
6 34s Mrs 1919
5345 1921
534% certificates._ _1921

SantaFe(Argentinal 7s 1942
Saxon State Mtge Inv 75'45
Switzerland Govt 5%81929

97%

10744
85%
99%

96%
9834
10035
83
9334

95

10414
108%
100%
105
101%

105
97%
111%
103
95
9814
9935

99

100

10715
10035

103
10514

96%
9414
9414
95
8534
9941

96

10315

90%
98%
105%

991.4
9735
10031
95%

85

102

102
101 34
100%
101

101

101
100%
101%
100%

9831

10034

85%

91%
97
9834

92
79
94%
97
9834

97
92%

99

93%
95%

13
13
12%
93%
93
10111

96 98
97% 98
10754 10835
8515 85%
99% 99%
10034 10014
94 94%
104% 104%
9544 97
98% 98%
100% 100%
83 83
93)4 94
99 9935
95 9534

93% 95
10414 105
108% 108%
99% 100%
105 105
101 10134
100 100
105 105
9614 97%
109 111%
103 103%
95 9535
98% 98%
9934 10014
96 96
99 100%
98 9835
9834 9834
100 100
10714 10734
10714 10715
10034 10054
99 9935
102% 10334
10414 106

9674 97%
93% 94%
9434 9434
9334 96
84% 85%
9914 101
100% 101
9814 9834
96 9634
102% 102%
10335 103%

90 901.1
98% 99
10574 106%
108 109
9934 9954
97% 97%
100 100%
95 9574
10334 10434
9334 94%

85 86
31% 31%
110 110
102% 102%
10111 102%
10254 10234
101% lot%
1013-4 102
101% 10114
100% 10134
10034 101
1019-4 10134
10034 101
100% 100%
100% 10154
10034 10154
10131 101%
100% 101
103% 104
9854 98%

10031
9514
85

91%
97
98%
100%
91
78
94%
96
9711

97
92
94%
9834
99
108%
93
93%
13
12%
13
1234
93
9234
10131

101%
95%
86

92
97%
98%
10011
92
7934
95
97%
9834

98
93
94%
9834
99%
106%
95%
96
13
13
13%
13
93%
93%
101%

249,000
41,000
14,000
84,000
8,000
5,000

35,000
2,000

24,000
53,000
34,000
2,000

130.000
11,000
99,000

37,000
44,000
3,000

25,000
2,000

112,000
3,000
7,000

41,000
281,000
10,000
21,000
120,000
94,000
1,000

37,000
16,000
22,000
12,000
1,000
6,000
67,000
17,000
33,000
59,000

21,000
72,000
3,000

46,000
84,000
154.000
9,000
11,000
28,000
5,000
17,000

214,000
6,000
19,000
19,000
13,000
88,000
51,000
89,000
6,000
33,000

44,000
1,000
3,000
2,000

32,000
12,000
3,000
17,000
6,000
4,000
4,000
4,000
4,000
2,000
17,000
8,000
6,000
13,000
3,000
7,000

429,000
16,000
97,000

36.000
33,000
241,000
2,000

50,000
42,000
89,000
26,000
16,000

54.000
64,000
6,000
3,000
9.000
7,000

89,000
1456000

1,000
20.(100
10,000
17,000
25,000
67,000
32,000

93%
0734
107%
8511
98%
10015
94
104%
95%
98
10031
83
9034
98
93

9334
104%
107%
9974

10335
99%
100
104%
96%
108
102%
94
97%
9914
96
98%
97%
9714
100
106%
10614
100%
97%
102%
10111

94
9334
94
93
84
9974
9954
9644
94
102
102

89
96%
105%
105
9734
98%
100%
93
10314
92%

85
30%
109%
1001-4
10111
102
10134
101
100%
10035
10014
101
100%
100%
100%
10014
100
100
163%
97

99%
95%
86

90
97
98
99%
91
78
94%
98
97%

Jan
Mar
Mar
Jan
Feb
Jan
Jan
Jan
Mar
Mar
Mar
Apr
Jan
Jan
Mar

Mar
Jan
Jan
Mar
Jan
Jan
Mar
Jan
Feb
Mar
Mar
Jan
Mar
Apr
Man
Jan
Mar
Mar
Jan
Mar
Jan
Mar
Jan
Jan
Mar

Jan
Mar
Mar
Mar
Mar
Mar
Feb
Jan
Jan
Jan
Jan

Mar
Jan
Mar
Mar
Jan
Jan
Mar
Jan
Jan
Mar

Jan
Jan
Jan
Mar
Apr
Jan
Jan
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Jan
Jan
Mar
Feb

Jan
Mar
Jan

Jan
Mar
Mar
Jan
Mar
Mar
Mar
Jan
Mar

9634 Jan
92 Mar
9434 Mar
9834 Mar
98 Jan
106% Mar
93 Mar
9334 Mar
13 Mar
1214 Apr
13 Mar
12% Apr
9244 Jan
92% Mar
101% Mar

9974 Feb
9934 Jan
10934 Feb
88 Jan
101 Feb
101 Jan
96% Feb
105 Feb
100% Feb
99% Feb
101 Mar
86% Jan
94 Mar
10044 Feb
95% Feb

9731 Feb
105 Jan
108% Feb
101% Jan
105% Mar
10234 Feb
100% Feb
105 Jan
99 Jan
131 Jan
104% Jan
96 Feb
98% Mar
10434 Jan
98 Feb
106 JIM
99 JIM
99 Jan
107% Feb
nag Mar
107% Feb
100% Mar
99% Feb
10334 Feb
115 Jan

98 Feb
96 Feb
96 Feb
98% Jan
8844 Jan
lob% Mar
102% Jan
9934 Jan
9734 Feb
10331 Mar
103% Mar

93 Feb
9954 Mar

10731 Jan
120 Jan
9954 Feb
98 Jan
100% Mar
97 Feb
10544 Mar
98 Jan

87% Feb
45 Feb
110 Jan
102% Mar
102% Jan
10254 Mar
10234 Jan
102% Jan
102% Jan
10234 Feb
102% Jan
102% Jan
102% Feb
10234 Mar
1021( Feb
102% Feb
102 Feb
102 Feb
10444 Jan
101 Jan

101%
9554
8834

9234
99%
99%
101%
94
8234
95%
9834
98%

99
93
94%
98%
100
109%
97%
9454
17%
17
17%
17
94%
94 34
10234

Feb
Mar
Feb

Mar
Feb
Jan
Jan
Jan
Feb
Feb
Mar
Jan

Jan
Mar
Mar
Mar
Feb
Feb
Mar
Jan
Feb
Feb
Jan
Feb
Feb
Feb
Jan

* No par value. k Correction. I Listed on the Stock Exchange this week, where
additional transactions will be found. o New stock. a Option sale. r Ex-cash and
stock dividends. w When issued. x Ex-dividend. y gx-rights. z Ex-Mock div.

CURRENT NOTICES.

-Lawyers Trust Co. has been appointed transfer agent of the preferred
and common stock of the American Equitable Assurance Co. of New York.

-Irving Bank-Columbia Trust Co. has been appointed transfer agent
of the common and preferred stock of the Georgia Securities Co.

-Samuel Weinberg, formerly with Guttag Brothers, has become asso-
ciated with Neergaard, Miller & Co., in their bond department.
-Frazier, Jelke & Co., Chicago, announce that Roy I. Daniels, formerly

with J. S. Bache It Co. is now associated with them.
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Latest Gross Earnings by Weeks.-In the table which
follows we complete our summary of the earnings for the
third week of March:

Third Week of March. 1926. 1925. Increase. Decrease.

$ $ 3
Previously reported (6 roads)___ 12,082,720 11,080,089 1,042,369 31,738
Duluth South Shore & Atlantic- 92.258 102,873 10,615
Georgia & Florida 44,500 37.200 7,300  
Mineral Range 7,482 13,580 6,098
Mobile & Ohio 368,413 373,976  5,563
Nevada California & Oregon-__ 6,344 4,255 . 2,089  
St Louis Southwestern 461.900 485.635  23,735
Southern Ry System 4,042.843 3,826,535 216,308  
Texas & Pacific 616.671 630,934 14,263

Total (14 roads) 17.723,131 16,555.077 1,268.066 100,012
Net increase (7.05%)   1,168,054  

• In the following we show the weekly earnings for a number
of weeks past:

, Week.
Current
Year.

Previous
Year.

Increase or
Decrease. %

lot week Jan. 15 roads
2d week Jan. 15 roads ____
3c1 week Jan. 15 roads ----
4th week Jan. 15 roads ____
1st week Feb. 15 roads)___
2d week Feb. 15 roads)___
3d week Feb. 15 roads)____
4th week Feb. (15 roads)__--
let week Mar. 14 reads)___
2d week Mar. 14 roads)... _
3d week Mar. 14 roads).-

16,413,387
16.801,718
17,314.742
23,422,685
17.503.007
17,767,644
17,674,105
17,941.175
17,011,615
17,403,986
17,723,131

$
15,221,149
15,778,084
16,076,124
23.465,449
16.641,621
17,263 755
16,950.595
16,783,658
16,195,029
16,675.446
16,555,077

3
+1.262.238
+1,023,634
+1,238,618
-42,764
+861.386
+503,889
+723,510

+1.157,517
+816,586
+728,540

+1.168.054

8.29
6.50
7.71
0.18
5.17
2.91
4.27
6.90
4.96
4.35
7.05

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), these being very comprehensive.
They include all the Class A roads in the country, with a total
mileage each month as stated in the footnote to the table.

Gross Earnings. Na Earnings.
Month

Increase or Increase or
1925. 1924. Decrease, 1925, 1924. Decrease.

8 $ $ $ $ 8
Feb __ 454,009.669 478,451,807-24,441,938 99,480,389 104,441,895 -4,981,506
Mar__ 485,498.143 504,362,976 -18,884,833 109,230.088 114,677,751 -5,447,665
AprU.472,591,665 474.287,768 -1.698,103 102,861,475 97.471.685 +5,389,790
May .487,664,385 478.549,801 +11,114,584 112,859,524 96.054.494 +16.805.030
June _ 506,002,038 484,774,329 +41,227,707 130,837.324 101.487,318 +29,350.008
July__ 521,538,604 480,943,003 +40,595,601 139,606,752 111,786,887 +27.819.865
Aug__ 554,559,318 507,537,554 +47,021.784 168,558,668 134,737,211 +31,821,455
Sept__ 564,443,591 540,083,587 +24,381,004 177,242,895 159.216,064 +18.026.891
Oct..590,161,046 571,576,038 +18.585008 180,695,428 168,640,871 +12,054,757
Nov__ 631,742,071 504,781,775 +26,960,296 148,157,616 131,381,847 +18,775.769
Dec.... 523,041,764 504,450,580 +18.591,184 134,445,634 124,090,958 +10.354.678

1928. 1925. 1926. 1925:
Jan..480.062.687488.022.608 -3.060035 102.290 579 101 52a.gas + 046.994

Note.-Percentage of increase or decrease in net for above months has been
February, 4.77% dec.; March, 4.74% dec.; April, 5.53% Inc.; May, 17.49% Inc.;
June, 18.91% Inc.; July, 24.88% Inc.; Aug.. 23.26% Inc.; 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 236.642 miles in 1925, against 236,031

miles in 1924; in March, 236,559 miles, against 238.048 miles in April; 236,684 miles
against 236,045 miles; in May. 236.663 miles. against 2311,098 miles; in June, 236,779
miles, against 236,357 miles; in July. 236,762 miles, against 236,525 miles; In August,
236,750 miles, against 236,546 miles; in September, 236.752 miles, against 238.587
miles; In October, 236,724 miles, against 236,564 miles; in November, 236,726 miles
against 235,917 miles; In December, 236.959 miles, against 236.057 miles; in January,
1926, 236,944 miles, against 236.599 miles In 1925.

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings for STEAM
railroads reported this week:

-Gross from Railway- -Net from Railway- -Net after Taxes-
1926. 1925. 1926. 1925. 1926. 1925.
s s s $ $ 8

Akron Canton & Youngstown-
February _ _ 248,855 224.011 72,283 78,421 52,934 65,062
From Jan 1_ 494,332 450.863 141,121 156,980 104,675 131,225

Alabama de Vicksburg-
February __ 273,729 261,968 41,775 57,453 13,490 31,675
From Jan 1_ 549,109 547,470 99,843 131,541 45,249 78,400

American Ry Express-
1925. 1924. 1925. 1924. 1925. 1924.

December_27,473.753 27,525,263 142,294 191.695
From Jan1294,535,121 291873.698   2,183,640 2,281,998

Ann Arbor-
February __ 447,023 452,867 101,889 124,705 78,644 102,684
From Jan 1_ 924,035 896,122 231,703 213,321 185,256 169,236

Atch Top & Santa Fe-
February ..13.779,736 14,037,642 3,822,559 3,904,670 2,602,508 2,681,685
From Jan 1_28,252,441 29,190,404 7,790,350 8,184,745 5,310,087 5,836.248
Gulf Col & Santa Fe-
February _ 1,997,285 2,312,396 222,546 535,693 128,152 453,724
From Jan 1_ 4,159,129 4,825,612 649,881 1,260,785 462,580 1,090,280
Panhandle & Banta Fe-
February __ 868,038 824,040 387,613 305,720 306,084 234,081
From Jan 1_ 1.835.965 1.776,321 801,562 719.576 681,183 621,188

Atlanta Blrm & Atl-
February 473,375 448,055 59,721 43,545 46,058 28,681
From Jan 1_ 947,163 901,395 113,830 94,078 86,387 65,351

Atlanta & West Point-
February -. 257.712 237,529 59,525 49,150 46,634 37,148
From Jan 1_ 508.943 487,463 110,561 90,271 83,270 63,058

Atlantic City-
February _ 241,683 247,111 -50,368 -59,010 -75,696 -81,708
From Jan 1_ 478,911 493,815 -132,440 -193,289 -183,218 -238,681

Atlantic Coast Line-
February __ 9,146.871 8,393,573 3.388,280 3.288,898 2,866,879 2,785,457
From Jan 1.18.161,377 15,866,475 6,486,405 5,443.534 5,434,471 4.541,394

Baltimore & Ohlo-
February _17,691,098 17,109,559 3,135,003 2.929,432 2,249,610 2,084,863
From Jan 1_37,192,792 35,187,532 7,439.675 6,074,371 5,653,260 4,384,262
B & 0 Chicago Terminal-
February __ 275,909 256.873 55,839 -1,738 7,418 -42,183
From Jan 1_ 551,204 554,681 88,665 33,548 -3,938 -47,201

Bangor a: Aroostook-
February _ 572,470 728,835 134.278 270,651 93,879 207,226
From Jan 1.225.824 1.342,408 341,131 423.797 249,932 307,670

-Gross from Railway- -Net from Railway- -Net after Taxes-
1926. '1925. 1926. 1925. 1926. 1925.

Belt Line Ry of Chicago-
February __ 559,664 528,001 180,935 148.472 127,792 110,007
From Jan 1_ 1,132,496 1,135,483 342,903 341,874 247,633 263,622

Bessemer & Lake Erie-
February _ _ 666,534 820,681 30,162 114.932 --7,260 84,931
From Jan 1_ 1,304,333 1,671,806 -39,935 220,326 --107.290 160,285

Bingham & Garfield-
February -- 41,828 49,861 7.206 14,499 -3,351 3,630
From Jan 1_ 89,474 99,154 23.039 23,480 1,183 2,508

Boston & Maine-
February - 5,988,116 6,350,771 1,028.026 1,180.008 772.547 894,776
From Jan 1_11,941,740 12,777,591 2,050,354 2,051,918 1,528.465 1,515,524

Buff Roch & Pittsburgh-
February __ 1,369,010 1,221.811 287,784 199.229 237.784 164,229
From Jan 1_ 2,828,224 2.498,196 557,727 379.398 457.727 309.386

Canadian National Rys-
Atl & St Lawrence-
February __ 215,292 193,906 16,208 -19,909 2,558 -34,544
From Jan 1_ 470,566 449,119 68,554 22,030 41.254 --7,232

Chic Bet .1c Can G T Jet-
February __ 311,317 295.830 152,253 183.612 142.415 169,612
From Jan 1. 634,818 562,095 316,901 332,328 297,259 304,317

Bet G H &Milwaukee-
February __ 544,754 392,454 205,223 56.756 198,978 51,239
From Jan 1_ 1,086,952 876,403 395,691 172,307 382,975 161,763

Canadian Pao Lines In Maine-
February __ 296,980 278,630 96,352 73,330 85,852 62,330
From Jan 1_ 598,893 553,225 167.664 152,621 146,664 130,621

Canadian Pacific-
February ..12.613,008 11,786,610 1,905,030 1,154,700
From Jan 1_26,083,139 23,683,223 3,706,889 1,738,469

Central of Georgia-
February _ _ 2,572,081 2,345,513 633,493 543,377 508,708 441,438
From Jan 1_ 5,059,264 4,524,368 1,159,455 847,546 926,304 658,763

Central RR of N J-
February __ 3,547,810 4,207,210 424,473 919,326 80,578 570.147
From Jan 1_ 7,098,745 8,663,913 658,439 1,931,236 -41.635 1.235,848

Central New England-
February _- 434,300 677,872 70,483 302,906 43,147 278,596
From Jan 1- 861,844 1,273,816 121,168 437,223 66,578 386,211

Charles & West Carolina-
February __ 329,805 338,873 54,754 98,990 33.241 78,904
From Jan 1_ 675,714 641,137 135,999 154,040 93,035 113,931

Cites & Ohio Lanes-
February _ _ 9,547,748 8,613,305 2,481,147 1,979.209 1,921,861 1,534,862

From Jan 1_19.768,864 17.915,874 5,186,978 4,135,886 4,088.408 3,243,033

Chicago & Alton-
February _ _ 2,242,796 2,189,158 470,521 446,253 362,552 346.782

From Jan 1_ 4,746,891 4,879,482 940,446 1.047,864 724,455 848,939

Chicago Burl d: Quincy-
February _ _11,862,087 11,430,376 3,353.964 2.358,556 2,428,885 1,618,120
From Jan 1_24,375,516 24,830,412 6.410,385 5.222,511 4,524,431 3,603,282

Chicago & East Ill-
February _ _ 2,124,613 1.887,772 300.029 165,747 194.596 65,185
From Jan 1_ 4.527,070 4,369,510 686,939 561,554 470,722 350.017

Chicago Great Western-
Febrliary _ 1,791,450 1,836.749 370,417 379,068 277.930 290,649

From Jan 1_ 3,688,658 3,829,442 687.246 713,237 507,572 541,801

Chic Ind & Louisville-
February 1,381,092 1,230.558 365,454 267,815 291,247 232,479
From Jan 1_ 2,835.960 2,668,587 711,171 619,586 569,692 510,087

Chicago Milw d: St Paul-
February . .11,529,631 11,565,960 2,114,306 2,173,424 1,362.488 1,410,446
From Jan 1_23,752,464 24,519,533 3,982,651 4,690,775 2,472,599 3,175,310

Chicago & North Western-
February _.l0,695,320 10,266,392 2,086,253 1,392,477 1.283.537 591,033
PromJan 1_21,810,721 21,761.425 4,255,651 3,483,384 2,647.129 1,878,575

Chicago River & Indiana-
February __ 531,187 544.001 171.852 185,227 131.399 134,033

From Jan 1_ 1,090,705 1,157,478 365,439 378.710 282,581 290,417

Chic RI & Pacific-
February _ 9,324.166 9,290,284
From Jan 1_19.142,590 19,378,169

1,721,452
3,328,868

1,926,823
3,981,123

1,132.246
2,148.963

1.407,497
2,932,069

Chic It I et Gulf-
February __ 474,713 496,283 107,642 142,651 89,550 129,799

From Jan 1_ 987,433 1,051,396 217,287 298.978 181,038 273,259

Chicago St Paul Minn & Omaha-
February 1.976,381 2,144.577 282,358 540,028 164,878 411,537

From Jan 1. 4,097,928 4,482,345 607.023 1,051,700 369,746 795,247

Cincin Indiana & Western-
February __ 355,665 360,223 49,913 54,258 34,831 33,158
From Jan 1_ 757,072 771,480 131,282 137,378 96,282 95,832

ClInchfield-
February __ 634,478 697,096 213,517 260,491 153,517 205,491

From Jan 1_ 1,345,908 1,478,876 465,760 544.025 345,762 434,024

Colorado Os Southern-
February 933,063 940.526 198,719 168,027 134.673 104.291
From Jan 1_ 1.968,542 2,053.701 407,687 451,590 280.044 324,179

Ft Worth dr Denver City-
February _ _ 010,560 914,979 326,131 339.454 263,214 280,274
From Jan 1,869,608 1,962,218 660.319 737.031 538,814 618,683

Trinity d: Brazos Valley-
February __ 147,631 273,940 -27,013 39,587 -34,714 31,738
From Jan 1_ 334,314 816,704 -63,298 272.549 -78,697 256,637

Wichita Valley-
February 121,911 141,029 54,254 55.992 44,595 45,348
From Jan 1_ 284,816 315,874 142,697 141.310 123,635 120,750

Columbus & Greene-
February _ _ 158,001 124,770 270,063 5,757 25,561 4,207
From Jan 1_ 312,300 261.032 47,076 14,037 44.039 10.929

Delaware & Hudson-
February 2,473.012 3,837,368 -3,587 752,430 -92.349 840,128
From Jan 1_ 4,607,591 7,346,105 -.441,282 1,131,267 -618,317 906,160

Denver & RIO Grande-
February _ 2,278,712 2,280,405 564,841 393,917 379,791 225,630
From Jan 1_ 4,967,941 4,929.542 1,335,353 848,401 965,129 511,701

Denver & Salt Lake--
February __ 251.917 295,992 19,006 69.559 13,003 60,559
From Jan 1_ 628,193 632,896 119,664 133.088 107,861 115,062

Detroit & Mackinac-
February 112,448 113,106 9,371 5,890 --759 --4,263_ _
From Jan 1_ 226,644 243,952 5,590 13,645 --14.753 -6.661

Detroit Terminal-
February _ _ 194,438 168,705 34,884 57,392 19.700 33,563
From Jan 1_ 372,332 342,569 51,964 100.590 26.337 60,446

Detroit Toledo & Ironton-
February __ 1,030,500 976,569 366,404 350,567 290,922 319,812
From Jan 1_ 2,137,562 2,082,794 798,381 855,331 649,682 783,310

Det & Tol Shore Line-
February __ 458,155 350,282 256,081 200,337 231,912 178,841
From Jan 1_ 880,275 689,718 488,387 367,777 438,734 318,082

Duluth & Iron Range-
February 119,179 117.981 --169.348 --167.485 --184.580 --175,234_ _
From Jan 1_ 227,549 242,889 --338,980 --331,762 --295,208 --347,570

Duluth Missabe de Nor-
February __ 110.772 98,353 -375,862 -332,527 --462,044 --398,467
From Jan 1_ 234,844 197,889 -888.603 -684.433 --713,979 --817,052

Dul So Shore dr Atlantic-
February __ 413,170 424,016 81,676 79,941 52,878 49,941
From Jan 1 835,205 895.387 194.353 164.659 118,353 104.839

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



1902 THE CHRONICLE [Vol.. 122.

-Gross from Railway- -Net from Railway- -Net after Taxes-
1926. 1925.

Dul Winnipeg & pacific-

1926. 1925. 1926. 1925.

February _ 192,835 214,103 36,368 67,097 26,716 56.577
From Jan 1_ 388,037 424,895 70,483 110,352 51.071 89,292

Elgin Joliet & Eastern-
February __ 1,914,638 2,215,657 670.121 790,218 575,313 702,524
From Jan 1_ 3.947,840 4,468,396 1.150.748 1,577.332 961,099 1.402,104

Erie Railroad-
February __ 7,266,924 7,971,664 415,540 899,180 48,356 630,943
From Jan 1_14,384,649 15.518,623 651,156 1,280,277 -80,405 580,740

Chicago & Erie-
February __ 974,146 1,085,359 340,393 387,198 27,644 330.449
From Jan 1_ 1,911,198 2,166,098 573,411 736.778 445,585 632,908
NJ&NYRR-
February __ 125,641 123,836 14,755 12,056 11,113 8,345
From Jan 1_ 242,161 250,597 16,383 11,259 9,099 4,223

Evans Ind & Terre Haute-
February __ 193,427 190,499 62,555 77,737 56,908 68,649
From Jan 1_ 407,182 405,145 137,368 154,917 126,189 137.050

Florida East Coast-
February __ 3,296,919 2.678,871 1,134,505 1,042,617 1,027,626 920,020
From Jan 1_ 6,623,769 5,019,278 2,202,700 1,813,385 1,965,190 1.580,370

Ft Smith & Western-
February __ 131.484 145,140 16,426 41.162 10,923 35,636
From Jan 1_ 283,140 310,097 49,480 88,753 38,467 77,551

Galveston Wharf-
February .._ 105,324 152,529 35,888 46,050 18,888 29,030
From Jan 1_ 214,789 363,822 59,259 139,664 25,259 105,621

Georgia & Florida-
February __ 163,689 134,242 44,312 29,702 37,397 23,139
From Jan 1_ 322,829 237,974 85,333 35,909 71,301 22.721

Georgia Railroad-
February __ 479,130 460,303 68,833 52,386 61,314 39,625
From Jan E 967,302 956,331 152,555 112,649 137,537 87,296

Grand Trunk Western-
February __ 1,439,626 1,383,689 339,765 217,639 271,322 143,416
FromJanL 2,917,721 2,564,095 682,000 309,667 544,908 161,178

Great Northern System-
February __ 6,606,552 6,749,712 1,487,809 1,402,311 768,590 681,708
From Jan 1_13,601,334 13,906,824 3,019,399 2,902,387 1,576.843 1,449,458

Green Bay & Western-
February __ 128,425 110,822 37.351 26,875 28,711 19.375
From Jan 1_ 264,310 242,626 74,888 65,022 57,748 50,022

Gulf Mobile & Northern-
February _ 493,832 490.415 158,782 134,325 115,755 105,680
From Jan 1_ 1,004,341 1.002,049 318,130 256,458 234,122 199,490

Gulf & Ship Island-
February __ 344,563 303,821 2,536 101,571 -23,732 72,365
From Jan 1_ 704,244 617.537 16,290 211,370 --35,630 152,999

Hocking Valley-
February __ 1.310.795 1,137,827 286,000 195,338 174,249 95,100
From Jan 1_ 2.716,708 2,469,659 576,812 462,628 353,353 261,859

Illinois Central System-
February _ _14,368,204 13,521,596 3,659,381 3.494,672 2,600,731 2,412,281
From Jan E29.762,377 28,500,334 7,411,072 7,066.753 5,289,099 4,879,262
Illinois Central Co-
February _ A2,421.606 11.661,542 3,142,824 2,923,374 2,237,054 1,969.075
From Jan E25,803,401 24,705,702 6,454,554 5,932,322 4,625,262 4,000.858
Yazoo & Miss Valley-
February _ 1,946,598 1.860,054 516,557 571,298 363.677 443.206
From Jan 1_ 3.958,978 3,794,632 956,518 1,134.431 663,837 878,406

International Great North-
February __ 1,309,908 1.385,336 184,149 285,085 142,200 248,335
From Jan 1_ 2,699,242 2,815,195 412,448 581,456 329,106 507,921

Kansas City Mex & Orient-
February __ 114,628 214,326 -16,705 44,618 -20,730 34,618
From Jan 1_ 246,654 480,297 --27,201 124,842 -35,226 104,842

K C Mex & Orient of Texas-
February __ 249,670 309,880 53,163 140,805 46,156 133,805
From Jan 1_ 519,536 577,748 113,421 202,934 99,414 188,934

Kansas City Southern-
February _ _ 1,395,064 1,266,558 452,711 289,247 345,042 194,828
From Jan 1_ 2,957.272 2,727,909 973,297 696,798 757,213 508,848
Texarkana & Ft Smith-
February _ _ 217,837 219,431 93,697 104,268 76,662 88,466
From Jan 1_ 452,386 466,636 203,636 205,026 169,213 173,409

Kansas Okla & Gulf-
February _ _ 205.327 160,957 21,154 -8,690 12,634 -17,366
From Jan L 424,352 338,573 42,956 -3,385 28,320 -22.288

Lake Superior & Ishpeming-
February __ 75,320 74,081 --19,539 --18,432 --34,542 -29,788
From Jan 1_ 151,981 149,692 --39,032 -38,650 -65,546 -61,354

Lehigh & Hudson River-
February __ 209,691 253,847 53,189 74,664 41,389 61,255
From Jan 1_ 388,916 494,268 79,435 123,641 59,035 99,779

Lehigh & New England-
February __ 213,200 386,770 -4,644 75,768 --12,089 61,966
From Jan E 409,195 755,011 --50,906 116,710 --65,809 94,428

Lehigh Valley-
February _ _ 4,609,312 4,819,772 243,594 1,160,902 70,654 874,468
From Jan 1_ 8,817,503 11,572,549 -15,410 1,946,767 -304,375 1,403,758

Los Angeles & Salt Lake-
February _ _ 1,810,482 1,679,314 237,546 201,083 104,452 62,970
From Jan 1_ 3,673,974 3,651,441 382,144 594,609 116,209 318,226

Louisiana & Arkansas-
February _ 341,694 320,219 119.288 95,885 83,470 68,412
From Jan 1., 680,690 639,028 219,775 166,319 148,885 111,359

Louisiana Ry & Nay Co-
February _ _ 275,357 279,136 19,275 22,646 -3,175 2,474
From Jan L 577,009 582,595 39,785 30,654 -4,787 -9,915
La Ry ac Nay Co of T-
February 121,334 102,363 15,948 --667 11,934 -4,667
From Jan E 230,519 223,653 24,978 30,422 17,095 22,422

Louisv Hand & St Louis-
February - - 333,037 322,953 108,350 117,757 84,180 97,484
From Jan 1_ 699,124 672,143 248,372 241,485 198,939 200,563

Louisville & Nashville-
February _ _11,904,909 11.218,042 2,741,070 2,472,199 2,144,761 1,946,424
From Jan L24,248,967 22.987,369 5,582,781 4,899,047 4.371,224 3,845,201

Maine Central-
February _ _ 1,513,687 1,651.414 204,807 343,389 96,453 242,965
From Jan 1_ 3,180,009 3,276,607 533.724 612,400 316,949 411,554

Midland Valley-
February _ _ 316.276 341,575 131,721 127,330 114,739 110,547
From Jan 1_ 637,933 710,563 277,340 287,586 243,483 254,032

Minneapolis & St Louis-
February _ _ 1,136,232 1,234,025 179,563 222,591 115.013 154,192
From Jan 1_ 2.265,875 2.616,321 288,668 468,048 165,305 334,230

Minn St P & 88 M-
Minn St P & 88 M Sys-
February _ 3,233,037 3.333,128 570,490 656,356 351.011 432.611
From Jan 1_ 6,536,410 6,831,772 992,491 1,140,571 525,493 665,599

MisSiailOPI Central-
February __ 127,730 110,983 39,496 22,155 29,260 14,532
From Jan 1_ 263,364 255,804 81,192 60,374 61,049 46,237

Mo-Kansas-Texas-
February __ 2,536,863 2,602,422 868.312 899,367 663,623 696,191
From Jan 1_ 5,302,893 5,529,480 1,760,399 1,940,185 1,352,429 1,525,763
Mo-Kan-Tex of Tex-
February- 1,518,013 1.817,652 382,871 495,559 330.337 442,895
From Jan i_ 3,289,849 3,791.916 820,307 930,002 713,611 824,536

-Gross from Railway- -Net from Railway- -Net after Taxes-
1926. 1925. 1928. 1925. 1926. 1925.

Missouri & North Arkansas-
February __ 132,438 125,091 -6.052 16,918 -8,780 14,526
From Jan 1_ 254,811 249,843 -8.503 27.157 -13.669 22.069

Missouri Pacific-
February _ _10,205,985 10,097,263 2,280,354 2,053,924 1,806,328 1,630.240
From Jan 1_20,890.023 21,063,403 4.673.958 4,289,301 3,726.148 3.445,446

Mobile dr Ohio-
February __ 1,571,742 1,480,036 427,847 385,720 338,227 299,913
From Jan 1_ 3.166,053 3,021,251 842,012 749,203 656,240 575.640

Nash Chatt 4r St Louis-
February __ 1,906,156 1,932,835 415.769 420,514 340,634 360,200
From Jan 1_ 3,873,274 3,862,592 790 254 726,577 639,994 605,262

Nevada Northern-
February __ 77,662 79,447 38.169 32,290 27,185 21.813
From Jan 1_ 156,583 161,635 72.734 62,436 50,766 41,483

Newburgh & South Shore-
February __ 164,370 180.401 37.266 58,172 24,310 44,787
From Jan 1_ 316,163 355,017 58.899 94,198 33,910 68,005

New Orleans Great Northern-
February_ 252,927 238,209 88.512 74,777 68,410 54.707
From Jan 1 _ 524,334 479,913 187.464 152,563 147,612 112,443

New On Tex & Mexico-
February _ 272.373 245,816 72,719 71,788 46,990 49,503
From Jan 1_ 541,396 546,258 147.918 169,052 97,618 124,708
Beaumont So Lake & W-
February __ 193,854 194,864 45,788 53,787 38,844 42,903
From Jan 1_ 398,582 381,818 92.808 89,943 78,904 72,160
St L Browns dc Mex-
February__ 664,874 685,708 209.605 252,467 179,004 222,309
From Jan 1_ 1,283,024 1.305.899 304,707 464,446 244,152 404,325

New York Central-
February _29,116,741 28.159,441 6,401.157 5,978,292 4,368,701 4,053,845
From Jan 1_59,473,738 57,833,416 12,715.869 11,626,503 8,648,081 7,803,177
Indiana Harbor Belt-
February __ 832,370 828,988 190.435 219,420 151,239 191,095
From Jan 1_ 1,717,878 1,781,559 381,431 476,232 313,627 416,703
Michigan Central-
February __ 7,139,335 6,633,822 2,279.403 1,842,777 1,791,837 1,463,798
From Jan 1_14,290,456 13,619,727 4,372.160 3,802,547 3,441,789 2,982,985
C C C & St. Louis-
February _ 6,920,992 6,838,383 1,591.007 1,800,680 1,156,530 1,370,360
From Jan 1_14,344,891 14,675.716 3,217,737 3,911,449 2,367,624 3,018,722
Ono Northern-
February _ 398,401 344,137 153,273 103,726 124,858 82,794
From Jan 1_ 774,117 751,665 273,375 246,557 222.292 199,792
Pittsb dr Lake Erie-
February __ 2,709,239 2,817,740 524.702 636,659 357.602 455,291
From Jan 1_ 5,461,748 5,772,305 1,092,822 1.275,035 732,127 905,866

New York Connecting-
February _ 196,351 194,262 115,394 126,068 77,394 $6,568
From Jan 1_ 423,746 460,927 265,937 319,003 189,937 240,003
NY Sus q. & West-
February _ _ 294,556 422,580 -31,096 82,826 -60,333 53,926
From Jan 1_ 597,037 804,487 -18,975 105,687 -77,448 50,218

Norfolk & Western-
February __ 8,325,483 7,795,152 2,889,822 2.598,974 2,136,716 1,998,740
From Jan 1_17,301,536 16,082,258 6.073.027 5,156.267 4,568.942 3,955,628

Northern Pacific-
February - 6,591,525 6,384,583 1,226,862 1,143,989 568,697 485,929
From Jan 1_13,245,794 13,391,544 2,532,335 2,334,097 1,206,955 1,001,669

Northwestern Pacific-
February __ 420,257 412,491 39,967 17.841 -1,074 -28.263
From Jan 1_ 854,906 891,926 74,279 94.325 -7,795 1,210

Pennsylvania System-
Balt Ches & Atlantic-
February _ 78,743 86,706 -27,854 -30,315 -27,881 -30,342
From Jan 1_ 142.027 161,940 -68,668 -73,512 -68,695 -73,551
Long Island-
February _ - 2,468,587 2,389,463 227,654 330,528 200,660 303.159
From Jan 1.. 4,973,443 4,817,510 488,744 490,926 403,433 406,632
Monongahela-
February _ _ 628,767 444,583 299,427 182,360 269,329 166,360
From Jan 1_ 1,272,144 948,686 606,233 402,768 547,567 370,547
Toledo Peoria & West-
February __ 114,786 130,350 -1,280 --4,252 --8,314 --10,264
From Jan 1_ 236,260 288,597 --9,212 -5,380 -23,246 -17,393
W Jersey & Seashore-
February _ 788,107 825,850 -20,456 48,872 --20,605 48,813
From Jan L 1,563,672 1,634,075 --58,497 14,698 --58,721 14.582

Peoria & Pekin Union-
February __ 140,788 163,934 47,045 40,704 30,045 24,704
From Jan L 303,801 364,724 105,853 102,023 72,853 70,023

Pere Marquette-
February _ _ 3,227,538 2,964,857 920,067 691,211 715,381 527,393
From Jan 1_ 6,444,829 6,172,977 1,700,603 1,423,164 1,306,071 1,132,994

Perkiomen-
February _ 96,442 92,161 40,885 35,013 30,983 29,845
From Jan 1_ 223,592 208,767 111,455 89,356 95,115 79,021

Pittsb & Shawmut-
February _ 128,139 99,388 26,594 14,771 26,472 14,587
From Jan 1_ 253,489 206,749 54,221 28,783 55,979 28,445

Pitts Shawmut az North-
February _ 137,954 139,930 25,986 29,795 23,022 27,139
From Jan 1- 277,593 291,930 41,362 59,749 35,436 54,441

Pitts & West Va-
February _ 381.779 359,878 157,242 129,151 107,163 92,273
From Jan E 812,750 740,897 346,647 268,655 247.555 187,483

Port Reading-
February _ 238,234 203,077 107,969 109,135 94,347 93,773
From Jan 1_ 449,584 432,660 218,012 230,921 187,638 200,197

Quincy Omaha .4 K C-
February _ 64,454 60,634 3,041 -4,835 --2,425 -9,468
From Jan 1_ 140,960 133,628 5,325 -14,674 --5,607 --23,939

Reading Co.-
February _ _ 6,802,326 7,521,176
From Jan 1_13,379,281 15,180,791

1,256,789
2,314,034

2,026,164
3,820,464

888,994
1,577,360

1,652,587
3,073,225

Richm'd Fred'kbg & Pot-
February __ 1,059,427 1,015,024
From Jan 1_ 2,101,288 2,042,146

398.668
820,740

367,143
744,578

317,868
660,980

307,951
623,802

Rutland-
February __ 479,535 472,925
From Jan 1_ 968,905 957,863

48,464
98,175

18,708
27,352

26,374
53,423

-3,537
--16,568

St Louis-San Fran-
February _ _ 6,812,784 6,593,928
From Jan 1_14,030,721 13,854,102

2,128,584
4,304.997

1,952,631
4,178,326

1,728,661
3,532,201

1,590,562
3,414,352

St L-S Fran of T-
February 131,430 165,481
From Jan 1 _ 314,484 400.614

22,049
89,571

46,385
146.417

19,528
84,522

44,047
141,424

Ft Worth & Rio Grande-
February _ _ 107,458 106,841
From Jan 1_ 220,593 245,521

13,093
19,752

9.278
33,223

8,944
11,433

5,242
25,165

St Louis Southwestern-
February __ 1,490,786 11,473,327 470,423 450,589 400,519 396,152
From Jan 1- 3,065,545.13,075,722 946,240 960,351 800,727 829,483
St Louis SW of T-
February __ 574,150 624,523 --15,011 --9,386 --43,095 -36,304

. From Jan 1_ 1,219,940 1,320,372 23,236 20,825 32,668 -27,125
San Ant Uvalde & Gulf-

February _ _ 165.368 157,161
From Jan 1_ 299,451 278.790

52,700
90,281

49,779
72,892

48,827
82,630

48,06-,
65,343
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-Gross from Railway-

1926. 1925.
-Na from Railway- -Na after Taxes-
1926. 1925. 1926. 1925.

$
Seaboard Air Line-
February __ 5,934.693 4,953,597 1,503,813 1,134.518 1,213.062 913,213From Jan 1_11,987,711 9,753,422 2,988,577 2,019,002 2,407,301 1,576.586

Southern Pacific System-
Atlantic S S Lines-
February __ 976,619 986,431 133.191 -19,047 129.175 -33,630From Jan 1_ 1,910.320 1,782,417 209,058 -286,230 182,045 -315.943
Southern Pacific Co-
February _.14,315,855 14,030,892 3,124,729 2,597.921 1,786,976 1,107,455FromJan 1_29,649,854 29,002,585 6,610,767 5,424,817 4,053,639 2,710,987
Galv Harris S Ant-
February __ 2,104,542 2,417,664 280,208 378,980 148.349 289,649From Jan 1_ 4,587,460 4,754,458 716,240 475,204 497,053
Houston & Tex Cent-
February __ 1,054,351 1,214.290
From Jan 1_ 2,196,896 2,863,478
Houston E & W Texas-
February __ 234,749 233,668
From Jan 1_ 483,423 476,526
Morgans La & Texas-
February __ 652,727 674,409
From Jan! _ 1,395,666 1,389,383
St Louis Western-
February __ 318,408 319.338
From Jan 1_ 653,900 663.195
Texas & New Orleans-
February __ 801,023 832,126
From Jan 1_ 1,671.685 1,667,877

Southern Railway System-
Southern Ry Co-
February __12,033,127 11,335,919 3,321,620 3,092,706 2,527,778 2,364,699From Jan 1_24.207,743 22,991.262 6,324,092 5,949,119 4,669,389 4,599,640
Ala Great Southern-
February __ 816,476 781,898
From Jan 1. 1,654,632 1,572,497
Cm N 0 Sr T P-
February __ 1,881,226 1,827,298
From Jan 1_ 3,804.779 3,703,052
Georgia So & Florida-
February __ 615.022 484,494
From Jan 1_ 1,317,829 979,922
New Orleans & Northeast-
February __ 509,381 472,261
From Jan 1_ 1,018,155 931,655
North Alabama-
February __ 121,983 125,839
From Jan 1_ 245,554 242,931

Spokane International-
February 88,675 85.114 27,969 25,675 22,593From Jan 1_ 182,356 172,136 60,079 51,254 49,331

Spokane Portland Sr Seattle-
February __ 563,348 557,902 173.227 164,148 96.184From Jan E 1,145,129 1,127,535 355,064 330,192 200,978 182,123

Staten Island R
February -- __ 210,024 199,871
From Jan 1_ 439,428 399.110

Tennessee Central-
February _ _ 263,351 239,296 53,992 38,716 47,122From Jan 1_ 527,022 480,541

Term Ry Assn of St Louis-
February _ _ 1,038,205 1,004,863 394,091 319,662 286,250From Jan 1_ 2,169,182 2.284.499 770,068 798,158 558,004 611,834

Texas & Pacific-
February __ 2,717,925 2,640,887 629,928
From Jan 1_ 5,712,735 5,441,405 1,331,978

Ulster & Delaware-
February __ 57,394 72,188 -20,268
From Jan 1_ 111,368 146,084 -38,370 

-20.673
-42,132

Union Pacific-
February _ _ 7,125,053 6,833,070 2,063.779 1.890,059 1.359,722 1.203,325From Jan 1_14,817,425 14,356,878 4.301,163 3.991,278 2,925,832 2,618,078
Oregon Short Line-
February  2,539,807 2.239,430 589.710 526,612 331,378From Jan 1_ 5,323,527 4.999,597 1,325.254 1,361.665 810,309
Ore-Wash Ry & Nay Co-
February _ _ 2,007,232 1.885,361 319,868 286,407 148,614From Jan 1_ 3,998,214 3,986,117 597.035 577,369 254,306
St Jos & Grand Island-
February _ 287,038 263,208 90,254
From Jan 1. 608,227 549,422 205,116

Union RR (Pa)-
February 784,509 847,859
From Jan 1_ 1,616,803 1,755,738 124.521 18,871 91,944

Utah-
February __ 122,965 115.956
From Jan 1_ 289,950 337.143

\ricks Shrev & Pacific-
February 337,694 298,990
From Jan E 705,200 616,186

Virginian-
February __ 1,720,358 1,486,671 765,331 484,566 629,331 358,732From Jan 1_ 3,482,134 3,322,478 1.526,198 1,297,433 1,257,084 1,044,444

Wabash-
February _ _ 5,281,326 5.126,694 1,279,376 1,128,604 1,006,379 896,053From Jan E 10.695.030 10,532.955 2,531,147 2,225,760 1,995,637 1,760365

Western Maryland-
February _ _ 1,862,216 1,501,610 548,484 442.662 468,484 382,662From Jan 1_ 3.717.218 3,176,920 1,094,256 925,680 939.256 805,680

Western Pacific- •
February - 940,341 905,578 178,114 73,963 96,314 -5,696From Jan 1_ 2,017,977 1,931.616 412,733 239,074 249,425 81,457

Western Ry of Alabama-
F.ebruary __ 279,634 266,367 82.102 79,453 71.845 66,283From Jan 1_ 537,558 526,188 138,645 140,181 114,020 111,871

Wheeling & Lake Erie-
February 

--1,414,397 1.357,406 361,308 295,809 238,879 186,302From Jan 1_ 2,917,584 2.749,124 735.338 558,536 486,076 344.862

215,340 208,788 148,301 164,687
457,535 384,528 329,343 288,889

622,892 647,118 519,476 573,527
1,270,430 1,282,613 1,054,112 1,114,983

168,837 167,264 132.141 137,984
385,131 342,555 311,772 288.827

191,288 185,801 147.859 143,061
359,669 321.929 259,820 233,707

54,531 59,291 49,394 54.766
93.042 101,344 82,569 92,094

12,072 7,498 -3,883 -9.155
63,264 -16,364 31,375 -48,096

38,475
92,033 61,134 79.325 54,639

713,429 476,464
1.274,098 1,023,995

-15.173 -26,016
-31,132 -49,870

Bellefonte Central Feb 1926
1925

2 months ended Feb 28___ _1926
1925

Gulf Coast Lines Feb 1926
1925

2 months ended Feb 28_ _ _ _1926
1925

1903
Gross Net Interest &

Earnings. Earnings. Taxes.
Balance,
Surplus.

$ $ $
5,389 -1,489 115 -1,604
9,323 818 200 618
12,012 -1.582 230 -1,812
18,165 1,781 400 1.381
Gross Net after Fixed Balance.Earnings. Taxes. Charges. Surplus.
$ $ $ $

1,152,318 *207,862 151,565 56,297
1,147,017 *298,816 120,649 178,167
2,270,441 *370,243 300,653 69,590
2,281,836 *532.492 234,473 298,019

676,156 Electric Railway and Other Public Utility Net
189,798 235.975 140,249 104,656 Earnings.-The following table gives the returns of399,923 842,688 277,185 840,884 ELECTRIC railway and other public utility gross and net

earnings with charges and surplus reported this week:

20.466
40,833

89,595

221,650

281.090
870,329

116,414
237,355

80525 67,740 63,956
161.858 158.086 128,720

8,557 15,851 -2,732 4,851
--3,129

43,330 35,117 33,845 29,982
99,924 125,115 80,955 111,844

63.727 45.821 37.476 25,171
133,189 74.285 82,233 33,431

Georgia & Florida Feb 1926
1925

2 months ended Feb 28 1926
1925

Western Maryland Feb 1926
1925

2 months ended Feb 28 1926
1925

Income. Charges.

17,805 13,257
15,840 13,005
32,821 26.374
1,520 25.995

*426,002
*358,333
*887,024
*759.281

248,682
255,348
499.279
510.854

573.727
993,232

Balance.

4,548
2,835
6,447

-24.475
177,320
102,985
387,745
248,427

_Gross from Railway- -Available for Int.- -Surplus after Clips -
1926. 1925. 1926. 1925. 1926. 1925.$ 8 8 $ $ 8

St Louis San Francisco (Ind subsidiary lines-
February __ 7,125,159 6,939,820 1,691,093 1,597,850 425,751 338,700From Jan 1_14,732,985 14,687,120 3,425.516 3,464,095 906,859 942,382

-Gross from Railway- -Arailable for mt.-
1926. 1925. 1926. 1925.
$ i 8 $

Missouri-Kansas-Texas Lines-
February __ 4,054,876 4.420,074 925,148 1,002,958
F'rom Jan 1_ 8,592,842 9,321,397 1,002,776 2,042.944

Ilt,t Income--
1926. 1925.

$

334.347 384,920
720,965 802,744

61,322 24,554 44.630 14,463
122,391 50,758 91,961 31,131 -Gross Earnings- -Na Earnings-

Current Previous Current Previous

Companies. 
Year. Year.34,193 87,849 -67,787 -12,674 

Year. Year.s  
$ $

-28,504 35,857 -79,568 -14,417

cElectric Pow & Lt Corp_Feb 4,039,862 3,666.431 *1.781,185 *1,569,97280,509 59,727 57.341 41,335 12 mos ended Feb 28_46,268,897 42.659,423*19.274,311•17,136,279167,252 138,331 113,451 88,212 Illinois Bell Telep Co__-Feb 5,056,000 4,632,000 *856,000 *760,0002 mos ended Feb 28 10.411.000 9,520,000 *1,721,000 *1.648,00043,021 164,013 7,816 131,707 Southern Canada Pewee Co230,421 265,289 160.091 200,587 Ltd and subsidiaries_ __Feb 117,748 99.134 79,634 54,1245 mos ended Feb 28 582,793 480,701 394,007 257.587

* After taxes. c Earnings

Month

of subsidiary companies only.

of February---12 Months End. Feb. 28-
Surplus Surplus

Net. aft. Chges. Gross. Net. aft. Chges.
$ $ $ $

34,622 28,937 827,149 283.627 211,212
21.482 16.097 720.243 260,719 203,647

5,173 -499 564,094 89.438 20.621
9,102 3.416 650,647 120.668 52,261

Year- Gross.
$

Baton Rouge Elec Co-
1926  78,660
1925  62.409

Cape Breton El Co Ltd-
1926  49,045
1925  51,227

Col El & Pow Co-
1926  285,444 133,545 77,046 2,914,837 814,499 497,6081925  216,095 102,190 80,209 2,367,995 1,046,687 779,868

Edison El Illuminating Co of Brockton-
1926  150,781 51,554 50,776 1,676,270 567,809 572.6041925  150,378 67,242 67,616 1.593,399 580,744 581,565

The El Lt & Pow Co of Abington ile Rockland-
1926  42,709 3.059 2,915 551.525 108,196 103,6411925  38,125 8,063 7,744 443,659 64.474 81.438

Fall River Gas Works Co-
1926  74,986 10,779 10,741 994,702 241,746 238,7251925  76,616 15.844 15,571 1,006.691 256,926 255.422

Galv-Houston Elec Co-
1926  311,121 76,703 20,801 3,954,211 1,015,601 365.1251925  303,318 70,511 24,170 3,911,466 1,042.949 499.212

Haverhill Gas Lt Co-
1926  56,839 12,216 12.213 642,646 131.969 131.6561925  50,029 10,793 10,788 626.480 151,229 150,487

Houghton Co El Lt Co-
1926  45,495 18,261 14,640 507.171 154,489 109,4641925  45,546 17,387 13,306 508,752 139,549 90,400

Jacksonville Traction Co-
1926  • 131,509 50,392 33,976 1.403.161 513,637 353,9731925   96,349 29,619 19,311 1,128,035 328.191 204,128

The Key West Elec Co-
1926  26,910 11.620 9,051 2711,328 108,200 77.6351925  21,557 9,079 6.625 243,275 94,175 64,585

The Lowell El Lt Corp-
1926  154,037 57,800 56,640 1.645.384 572,097 588.1971925  142,841 58,349 58,090 1,549,301 534,551 520.612

Northern Tex Elec Co-
1926  194,948 64.140 35,034 2,445,084 773,502 425,739
1925  197,666 58.760 30,338 2,655,455 909,453 571,497

Puget Sound Power & Light Co.-
1926  1,125,994 489,677 283,889 12,949,267 4.949,471 2.709,050
1925  1,090,249 477,745 298,783 12,575,722 4.636.280 2,628,722

Savannah El I& Power Go-
1926  185,901 79,216 48,365 2,010,792 738,623 370,1001925  157,845 61,829 30.579 1,901,078 719,501 344.625.

Sierra Pacific Elea Co-
1926  95,083 43,994 39,715 1,136,773' 489.769 440,1921925  93,423 43,008

Month January
36.212 1.115.846 431,260 357,375

12 Months Ending Jan. 31-of
Col El & Pow Co-
1926  325,497 138,390 97,097 2.845.488 783.144 500.7711925  233,519 104,751 32,796 2,353.946 1.055,944 788.326

Eastern Tex El Co (Del)-
1926  420,683 126,458 53,534 3,664.125 1,137,561 672.9331925  215.925 75,076 60,783 2,390.407 860.819 639,664

- Deficit.

Companies.
Asheville Power & Jan '26
Light Co '25
12 mos ended Jan 31 '26

'25
Binghamton Light. Feb '26
Heat & Power Co '25
12 mos ended Feb 28 '26

'25
Carolina Power & Jan '26
Light Co '25
12 mos ended Jan 31 '26

25
Fla Public Serv Co Feb '26

'25
12 mos ended Feb 28 '26

'25
Fort Worth Power Jan '26
& Light Co '25
12 mos ended Jan 31 '26

25
Idaho Power Co Jan '26

'25
12 mos ended Jan 31 '26

'25
Kansas Gas & Elec Jan '26
Co '25
12 mos ended Jan 31 '26

'25
Metropol Edison Feb '26
Co and subsidiary cos '25
12 mos ended Feb 28 '26

'25
Nebraska Pow Co Jan '26

'25
12 mos ended Jan 31 '26

'25

Gross
Earnings.

109,234
95,247

1.188,960
1.077,397
161,814
134,457

1.727,811
1,457,679
344,678
309,893

3.622,382
2,777,896
/44.936
82,419

1,185,819
798,552
266,431
272,814

2,832,441
3.054,603
229,827
225,744

2,833,341
2,813.511
389.703
602,804

5,066,382
5,700,010

Net after
Taxes.

*44,935
*39,182
*502,095
*443.660
c55,316
c37,578

'1/4'627,191
*c528,318
*140,759
*125,531

*1,797.296
*1,467.565

Fixed Balance,
Charges. SurrUS.

6,687 38,243-
5.942 33.240
74,220 427,875
70.631 373.029

312,882
249,006
49.097
50,695

618,769
502.310

314,309
279,312
91,662
74,836

1.178,527
965.255

a 69,282
30,538

*407,478 268.471 139,007
*229,524 164,749 64,775
•137,422
*146,989

*1,391,942
*1,424.015
*122.875
*116,015

*1,508,639
*1,472,573
*188.906
*221.716

*2,123,574
*2,071,661

803,304 a345,914
696.622 a307,259

8,844,492*a3,906.897
8,022.971*03.416,702
395,207 211,466
383,043 213,052

4,177,337 2,205,832
3.953.455 1,997.735

16,997
16,801

202,501
206,508
56,404
57,736
686,332
760,576
92,748
103.853

1.138,462
1.151.147

1,759,229
1,598,519

70,270
60,551

827.678
682.910

120.426
130.188

1,189.441
1.217.507

66.471
58,279

822,357
711.997
96,158
117,863
98.5,112
920,514

2,147,668
1,818,183
141,196
152,501

1,378,154
1.314.810.
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Companies.

Gross
Earnings.

Net after
Taxes.

Fixed
Charges.

Balance,
Surplus.

New Bedford Gas & Feb '26 338.109 *125,055 550.364 74,691
Edison Light Co '25 330.555 *135.944 554,992 80.952
12 mos ended Feb 28 26 3,991,080 *1,509.234 5608,862 900.372

'25 3.620.877 '1.348.046 5605,213 742,833
New Jersey Power Feb '26 189,347 a45.705
Light Co '25 100,478 a28.649
12 mos ended Feb 28 '26 1.566,525 *0448,995 209,894 239,101

'25 1,105,925 *6:329,822 157.052 172,770
Nor Caro Public Feb '26 160.039 58,179

fiery Co and sub co '25 153,771 52,957
12 mos ended Feb 28 '26 1.873.802 *626,348 293,063 333.285

'25 1,738,920 *562,666 273,668 288,998
Pacific Power & Lt Jan '26 322,701 *158,906 65.709 93,197
Co '25 285.703 *119.021 65,576 53.445
12 mos ended Jan 31 '26 3,582.420 *593,299 785.717 807,582

'25 3,183.902 *1,434,536 739,234 695,302
Portland Gas & Jan '26 378,613 *120.169 51,337 68.832
Coke Co '25 379,940 *133,338 40.183 93,155
12 mos ended Jan 31 '26 4.036,569 *1,409.272 565,082 844.190

'25 3.766.445 *1,361,712 468,721 892,991
Reading Transit Co Feb '26 238,352 015.836
and subsid cos '25 254,727 a20,524
12 mos ended Feb 28 '26 3.002,931 *6:258,485 91.924 166,561

25 3,037,587 *6:275.730 86,135 189,595
Sayre Electric Co Feb '26 26,300 a9.816

'25 23,417 07,521
12 mos ended Feb 28 '26 283,939 *a90.885 30,508 60,377

'25 231,858 *a80,550 30.351 50.199
Southern Calif Feb '26 2,024,175 1,279.888 502,464 777,424
Edison Co r25 1,828.183 1,116,177 409,423 706.753
12 mos ended Feb 28 '26 25.296,803 16,972,814 5.989.068 10,983,746

'25 21,698,349 9.124.560 4.986.283 4,138.277
Texas Power & Lt Jan '26 681.824 *284,170 83,216 200.954
Co Jan '25 656.609 *285,181 73,800 211.38
12 mos ended Jan 31 '26 6,923,521 *3.010,706 990,442 2.020.264

'25 5.552.467 *2,912,451 843,653 2.069,086
Third Ave By Syst Feb '26 1.042 ,611 '154.683 225,520 -70,837

'25 1,079 ,107 *158.380 225.555 -67,175
8 moa ended Feb 28 '26 9,640,743 *1,781.581 1,800.479 -18,898

'25 9,558,920 *1,620.292 1,801,962 -181.670

Washington Water Feb '26 484,730 281.976 39,607 242,369
Power Co '25 44,285 264,070 51,297 212,773
12 mos ended Feb 28 '26 5,900,464 3,505.369 670.513 2,834,856

'25 5,322.840 3,116,018 609.998 2,506,020
Yadkin River Pow Jan '26 185,131 *110,174 34,576 75.598
Co '25 204.897 *107,127 34,560 72.567
12 mos ended Jan 31 '26 2,063,701 *1,023.639 415,255 608.384

'25 1,916.018 *1,028.153 415,173 612,980

• Includes other income. a After depreciation and rentals.
c After depreciation. g Includes depreciation.

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 27. The next will appear in that of April 24.

Norfolk & Western Railway Co.

(30th Annual Report-Year Ended Dec. 31 1925.)
The remarks of President A. C. Needles, together with a

comparative income account, balance sheet and other
statistical tables, will be found under "Reports and Docu-
ments" on subsequent pages. Our usual comparative
income account for four years was published in V. 122, p.
1754.
COMMODITIES CARRIED FOR CALENDAR YEARS (REV. FREIGHT).

Revenue ____
Tons •

1925 
1924 
1923 
1922 
1921 
1920 
1919 
1918 
1917 

Products of  Bituminous.
Agriculture. Forests. Animals. Coal.
1,201.667 2.206.979 198,819 38,122,834
1,323.170 2,248.297 200.910 32.579.530
1,368.517 2.311,274 190,638 29.468,395,
1,243,028 1.544.598 188,257 28,120.614
1,164,425 1,441,257 174.829 21,766,196
1,441,205 2,267.150 198.097 26,035,500
1.666.139 2.251.811 265,568 24,265,803
1.768,919 2,506,500 306.356 27.505.962
1,650,552 3.203.608 250,582 29.005.324

0th. Min. Mfrs. &
Products. Miscel.
3.281,822 5,254.436
3.152,754 4,921,040

, 5.250,331
2.423,619 3.836,962
1.781.245 3,356,983
4,808.726 5,935,065
4,407.907 5.087,387
7,137,992 7,576,191
6,708.467 7.378,259

OPERATING STATISTICS FOR CALENDAR YEARS.

1925. 1924. 1923. 1922.
Avge. mileage operated.. 2,241 2.241 2,238 2,237
Revenue tons carried-- 50,266.557 44,425.701 42,574,883 37,357,075

do 1 mile (000 omit.) 13.683,557 12,130,124 11,161,523 10,442,301
do 1 m. per m. road- 6.106,114

Av. per rev, ton per mile 0.682cts.
5,413,566
0.699ct8.

4,986,630
0.729cts.

4.657.220
0.745cts.

Av. rev, per mile of road $41,665 $37,843 $36,331 $34,692
No. rev, passengers carr_ 4,538.851 5,378,168 6,243.478 6,034.531
do one mile 235.135,070 262,306,228 296.043.981 261.756.223

Av. rev, per pass. mile 3.416 cts. 3.427 cts. 3.444 eta. 3.512 eta.
Av. pass. rev. per m. r'd $4,777 $5,259 $5.761 85,265
Net op. rev, per m. road $16,638 $12.424 $10,218 59,982
-V. 122, p. 1754, 607.

Philadelphia Co. and Affiliated Operating Corporations

(Annual Report-Year Ended Dec. 31 1925.)

A summary of consolidated income for year ended Dec. 31
1925, and consolidated general balance sheet as of Dec. 31
1925, will be found under "Reports and Documents" on a
subsequent page.

Pres. A. W. Thompson, Pittsburgh, reports in substance:
Satisfactory Year.-The year just closed was generally a satisfactory year

in all lines of business in the Pittsburgh District, and the results from
operations of the various subsidiary companies of the Philadelphia Co. were
satisfactory.

Pittsburgh District -Generally speaking, operations In the iron and steel
and building lines were uniformly better than for several years past, and this
was quite true for all industry with the exception of the bituminous coal
industry, as the high cost of mining in the organized coal fields made it im-
possible for the operators to compete with the non-union sections where the
output was greatly increased and the market supplies.
Income Results-The various subsidiary companies of the company were

able to pay in dividends, interest and rents sufficient amounts to maintain
fixed charges and the usual dividends on the preferred stocks and common

stocks of the company and in addition to provide a surplus.
Financing .-The major financial requirements for development duringthe

year by subsidiary companies had been preivously provided, except in the

case of the Pittsburgh Railways which in April issued $1,200,000 additional

6% car trust bonds which were marketed on favorable 
terms.

Retirement of Bonds.-In 1925 the following face amounts of bonds were
retired by purchase through sinking funds or by redemption:
Philadelphia Co. 1st M. 5s, due 1949 $107.000
Philadelphia Co. consol. mtge. 5s. due 1951  289,000
Philadelphia Co. 1st ref. mtge. 6s, due 1944  804,600
Union Gas Co. of McKeesport 58, due 1929  10.000
Equitable Real Estate Co. 6% serial gold notes (exchanged at 80

for Pittsburgh Rys. gen. mtge. 5% bonds)  111,600
Equitable Real Estate Co. 5 % mtge. principal due Mar. 1 1925 80,000

Pittsburgh Railways Bond Retirements.-Dm ing the year. through pur-
chases out of funds available with trustees, derived from sales of property.
$219,000 underlying bonds were retired.
Companies Eliminated -Continuing the plan of eliminating subsidiary

corporations where practicable, the following companies were closed out
or merged with other subsidiaries: Wood Street Electric Co.; Pittsburgh
Danksville & Mt. Lebanon Street By. Co., McKees Rocks & Ingram
Street By. Co., Carnegie Bridge Co.; Ambridge Dixmont & Emsworth
Street By., Carnegie Heidelberg & Bridgeville Street By., Pittsburgh.
Glenwood & Homestead Passenger Street By., Turtle Creek Valley Electric
By., North End Passenger By., Baden & Conway Street Ry., Bloomfield
Street By.. Allegheny Evergeen & Millvale Street By., Corey Avenue Street
By., West End Mt. Washington & Banksvllie Street By.. Homestead Street
By., and Central Transit Co.
Companies Incorporated.-The Pittsburgh Motor Coach Co. was char-

tered July 27 1925 for the purpose of owning, hiring and operating motor
vehicles and similar conveyances for the transportation of persons therein for
hire in the counties of Allegheny, Beaver, Westmoreland and Washington.
located in the southwestern section of Pennsylvania. and primarily to meet
the demand for motor coach service in the Pittsburgh district and surround-
ing territory. Company started operations on Aug. 14 1925.
New Central Building-The new Central Office Building of the Philadel-

phia Co. and affiliated corporations was opened to the public June 25.
INCOME ACCOUNT YEARS ENDED DEC. 31 (PHILA. CO. ONLY).
[Being a statement of dividends, interesZ and rentals received during the

year from subsidiary companies, and miscellaneous income, together with
e...penses, taxes and income charges.)

Dies. and Int. from Ins. Securs.- 1925. 1924. 1923.
Natural gas companies  $628.750 $1.308.260 $2,320.050
011 company  80,040 120.060 200,100
Electric light and power company  2,800.000 2,793.560 2.145,956
Street railway companies  537.100 641,507 35,051
Miscellaneous companies  159,129 146,388 192,463
Interest from other sources  627,238 364.247 298.441
Rents from lease of gas properties  2,655,671 2,732,190 3.819,007
Rents from lease of other prop. (net) 533 3.040 1.304
Miscellaneous  129 345 521

Total revenues  7,488.590 28.109,597 $9,012.895
General administration expense  81,899 97.067 147,371
Other general expense  50,717 64,633 61,695
Taxes  155,114 251,110 67.899
Lease of other prop. expenses  931
Depreciation  1,187.856

Gross income 
Rent for lease of gas properties 
Interest on funded debt 
Interest on unfunded debt 
Guar. div. on Consol. Gas pref. stock
Amortization of debt disc't & expense

$7,199,928
292

2,091.589
69,010
71,676
170,708

$7,696,787 $7.548,074
877 877

2,164.929 2.120,358
148.080 155,247
71.676 71,707
178,729 184.857

Net income  $4,796,652 $5,132,496 $5,015,027
Previous surplus  14.147,466 13,606,498 12,659.084
Additions to surplus  255,127 315,224 160.684

Gross surplus $19,199,246 $19,054,218 $17,834,795
Dividends on preferred stock  947.385 946.692 946,658
Dividends on common stock  3,715,076 3,715,075 3,166,718
Amorthation of debt disc't & expense 139,019 244,985 105,721
Miscellaneous  38,135 9,200

Surplus Dec. 31 $14,359,631 814.147.466 $13,606,498
GENERAL BALANCE SHEET DEC. 31 (PHILA. COMPANY ONLY).

1925. 1924.
Assets- it $

Fixed capital... 31.879,378 31,371,916
Reacquired se-

curities  9,004,623 9,004,623
Total Investm'ts 69,271,476 72,045,989
Sink, fund assets 145,569 106,231
Tdtal spec. dep_ 38,652 36,054
Total affil. cos  16.183,273 13,255.682
Cash  832,526 245,766
Notes receivable 4,462 5.512
Aczts. receivable 10,776 2,558
Prepaid accounts 2,024 3,193
Total deferred
accounts  3,405.769 5,045,294

1925. 1924.
Liabilities- $

Common stock_ 46,443,000 46,443,000
6% pref. stock__ 14,590,000 14,587,000
5% pref. stock_ _ 1,442,450 1.442.450
Total fund. debt 48,720.600 47,934,200
Oblige. mard,dui 36,288
Total affird cos_ 672,596 993,768
Current !Mil's_ 102,824 167.436
Accrued taxes- 176,408 208,979
Accrued interest
on fund. debt.. 646,272 670,759

Cons. G. Co. gu- 31,604 31,510
Deferred credits. 1,525
Deprec. reserves 5.515,941 4,478,417
Other reserves._ 39.385 17,813
Surplus  14.359,631 14,147,466

Total 130,778,526 131,122,798 Total 130,778,526 131,122,798
Note.-The Philadelphia Co. has a contingent liability for the following

bonds, guaranteed both as to principal and interest. (a) Mt. Washington
Street By. 1st mtge. 30-year 5*, $1,500,000; (b) 17th Street Incline Plane
Co. 1st mtge. 30-year 5*, $125,1110: (c) Allegheny Bellevue & Perrysville By.
1st mtge. 30-year 5*. $500,000; (d) Morningside Electric Street By. 1st mtge.
30-year 5s, $200,000; (e) Ben Avon & Emsworth S.reet By. 1st mtge. 30-year
5*. $300,000; If) Pittsburgh Railways gen. mtge. 40-year its, $1,968,000.
The company also has a contingent liability, as endorser, on short-term

notes of its aMliated companies; as guarantor of the payment of interest
(but not principal) on certain issues of bonds of its affiliated companies; and
as guarantor of certain rental agreements of its affiliated companies.-
V. 122, p. 1764. 884.

Duquesne Light Company.
(Annual Report-Year Ended Dec. 311925.)
INCOME ACCOUNT FOR CALENDAR YEARS.

1925. 1924. 1923. 1922.
Operating revenues $22,372,911 $20,339.750 $19,383,622 $16,928,746
Operating expenses  12.289,572 11.727,372 11.933.202 9,869,966
Taxes  1,356.099 1,026,592 659,941 459,553

Net earnings  $8,727,240
Net earns, other oper  717,939
Other income 

Gross income  $9.445,179
Rentals, &c  206,867
Int. on funded debt_   2,457,262
Int. on unfunded debt.:- 12,358
Amort of d't disc. & exp. 125,682
Miscellaneous 

Net income  $6,643,009
Previous surplus  4,028,537
Miscellaneous credits.. - - 99,478

$7,585.785 $6.790.479
581,492 421,760

374,715

$8,167,277 $7.586,955
226,480 241.202

2,295,246 2,279,577
14,455 58,131

118,216 128.320

$5.512,880 $4,879,724
4,454,778 6,542,461
181.523 25,878

$6.599,227
182,257
140,876

$6.922,360
243,280

2,272,754
16,758

156,435
488

$4,232,734
5,089,674

19,984

Total surplus $10,771,024 $10,149,180 $11,448,064 $9,342,392Deduct-
Preferred dividends- - - 3.100,000 2,219.167 1,362.498 373,882
Common diva. (cash).- 2,000.000 1,793,560 1,640,340 1,640,340
do do (stock)  1,774,000

Loss on fixed capital- 288,607 662,151
Rent of property  33,333
Prem, on pf.stk.redeem'd 760,549
Prem. on bds. redeemed_ 663.829
Amort. debt. disc. & exp. 728,652
Exp. in connection with

issue of pref. stocks- 207,500 1 .403 ,285
Miscellaneous  154,307 126.416 145,527 90,224

Surplus Dec.31  $6.516.718 $4,028,537 84.454.778 26,542,462
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BALANCE SHEET DEC. 31.

1925.
Assas- $

1924. 1925. 1924.
Liabilities-

Fixed capital 76,663,496 69,341,393 Common stock.__20,000,000 20,000,000Consten work in 7% 1st pfd. stock_30,000,000 30,000,000progress  4,977,838 4,195,875 8% Dart. pfd. stk_10,000,000 10,000.000Stocks & bonds of Prem. on cap. stk_ 850,000 850,000other cos 11,527,412 11,200,928 Funded debt 41,788,500 41,738.500U. S. Treas. °Us__ 3,000,000 3,000,000 Obligations calledOther invest'ts___ 4,780.434 4,357,207 for redemption_ 11,300 15,400Sinking fund assets 4,650 650 Affiliated cos.:
Int. on spec. depos. 1,242,212 1,241,988 Acc'ts payable_ _ 263,605 464,610
Other spec. depos. 2,019.200 23,740 Workmen's comp- 59,187 48.666
Affiliated cos a1,598,620 1.673.837 Consumers' depos- 387,159 357,920
Cash  4,190,503 13,279,272 Acc'tapayable____ 992.229 1,603,980
Acc'ts receivable  1,683.229 1.692,397 Divs. payable.... 180 234Mans & supplies- 2,314,218 2,699,225 Serv. billed in adv. 146,668 110,791
Prepaid accounts- 152,244 177,545 Accrued taxes__ 1,101,232 764.733
Unamortixed debt Accrued rentals___ 7,083 7,083
Meet. St expense 2,953,528 3,079,210 Accrued interest:

Prelim. survey & On funded debt_ 1,228.433 1,226,995
invest. charges. 60,737 77.105 Tin unfund. d't_ 4,375 4.375

Other unadi deb_ 678,543 827.251 Deferred accounts_ 294,968 363,438
Retirement reserve 4,618,334 4,750,372
Surplus invest. in

fixed capital_ _ _ _ 576,892 531,986
Surplus  5,516,718 4,028,537

Total  117,846.863 116867.621 Total  117.846,863 116867.622
a Notes receivable (including those due from Philadelphia Co.), $1,232.-

822: accounts receivable, $265,799; temporary loan, $100.000.-V. 122.p. 1761, 94.

Pittsburgh Railways Company.
(Annual Report-Year Ended Dec. 31 1925.)

The annual report of the Philadelphia Co. shows:
Contract with Municipalities.-Contracts similar to the agreement with thecity of Pittsburgh have now been extended to 33 surrounding boroughs andmunicipalities. Operations under the "city and borough contract," Inco-operation with the Traction Conference Board, have been satisfactory.Traffic.-The county's program of rebuilding bridges connecting theNorth Side razed the Ninth Street Bridge and made extensive re-routingnecessary. This adversely affected revenues to the extent of 4% on aheavily-traveled division to the North Side.
Earnings.-The gross revenues decreased $250,000 compared with thepreceding year. In June 1925 a $1 50 weekly pass was instituted; 30,000were sold that month, since which time the total number has grown toapproximately 50,000.
The effect of the weekly pass and other methods of stimulating the useof the street cars is reflected in the estimated number of car rides of over370,000,000 as against the revenue passengers carried of 269,000.000, whichincludes transfers and the equivalent revenue rides per pass.The weekly pass and other special inducements to attract patronage haveincreased the volume of business and have made available to the regularcar rider a lower fare. The result should be that without any noticeableincrease in the expenses, the additional rides which justify the purchaseof the weekly pass, can be taken care of. Furthermore, there is an incentivefor many car riders to use the street cars during the day or in the eveningwhen otherwise they might not do so.After providing $2,075,000 for depreciation reserve, operating expensesand taxes were reduced $567,742, resulting in a gain of $282.942 in netearnings. Final results of operations for the year leave a balance of $52,131after provision for the agreed return on investment, cost of new money,liquidation of one-tenth of certain obligations assumed upon terminationor receivership and payments to municipalities according to the terms of therespective agreements.
Financing.-In April the company sold on excellent terms 11.200.0006%car trust bonds, Series B. These bonds were taken by the public at apremium. With the proceeds, 103 new street cars of modern low-floordesign were purchased. These cars were delivered late in the year and willfurther reduce operating and maintenance expenses.While continued study is being given to the problem of refunding andreadjusting the capitalization of the railways sytem, no plan is yet readyto be offered security holders. The holders of 88.8% of the $2,187.000matured bonds of 13 underlying street railway companies are co-operatinggenerously by accepting meantime a continuation of the respective mortgagerates of interest.
Motor Coaches.-Pittsburgh Motor Coach Co. was chartered for the pur-pose of meeting a demand for this type of transportation. Company beganoperations on Aug. 14 1925 by taking over several independent companies.and on Aug. 17 1925 established a new route between the downtown andSquirrel Hill sections of Pittsburgh.

STATISTICS FOR CALENDAR YEARS.
[Prepared in accordance with the terms of the agreement between city ofPittsburgh, sundry other municipalities, Philadelphia Co. and Pittsb. Rya.]

1925. 1924.Miles of road  335.69 329.27Total cars  1,803 1,583Passengers carried, revenue 269.345,924 272.315,161Passengers carried, total 320,968,755 324,688,853Car miles operated 370.412,204 39.593,501Earnings per passenger car mile 54.32 cents. 55.3 cents.Average fare per revenue passenger  7.94 cents. 5.95 cents.
INCOME ACCOUNT YEARS ENDED DECEMBER 31.

Gross revenue from street railway operations_ _ -421,813,696
Maintenance of way and structures  2,492.697
Maintenance2,235,267
Traffic, transport and other expenses  12,119.071Taxes  614,142

Net revenue from operations  $4,352,520Revenue from auxiliary operations (net)  22,031Revenue from other operations (net)  261,641

Gross income  $4.636,191Income charges (a) Items under agreement:

a c,ap'l for new prop. x351.000

Return of 6? 
on additional 
on property val'n of $62,500,000 3,750,000Return of 6

Amount of ebt, disc. & exp   122,818
Payments to city of Pittsburgh and other munici-

palities in lieu of licenses, paving assessments,
&c  352,969(b) Items not under agreement:

Interest on judgments and settlements  117Rental of Seventeenth Street Incline Plane- - - - 7.156

Net income for the year 
x 

151 
$5.000.000 for 12 months. $300.
,000.

GENERAL BALANCE S

$22.063,777
2.685,011
2,513,962

12,161,930
668.018

$4,034,858
56,750
317.934

$4.409.542

3,750.000
300,000

331,019

15,463
2,985

$52,131 $10.075
000, and $1,200,000 for 814 months.

HEET DECEMBER 31.
1925.

Assets-
1924. 1925. 1924.

Fixed capital 19,075,756 15,368,128 Common stock__ 2,500,000 2,500,000Construe, work in Preferred stock._ 2,500.000 2,500,000progress  2,049,117 1,931,429 Funded debt 17,057,000 16,660,000Gen.NI.58 in treas. 3,461,000 3,461.000 Affird companies_ 7,257,406 7,014,074Stocks and bonds Workmen's comp. 88,127 76,020of other cos- __ 1,810,640 1,617,640 Notes payable_ _ _ 360,000 400,000Real estate mtges. 25,653 15,500 Accounts payable. 967,797 996,756Sink, fund assets.- 40,378   Injuries & damages 11.351 38,695Special deposit._ _ 1,185,191 1,969,925 Municipal charges. 829,574 878.523Affli'd companies. 3,395,534 1,880,793 Taxes accrued._ 609,917 608,995
Cash  1,457,600 3,494,435 Rentals accrued._ 444.894 371,916Accounts receivle. 649,509 197,492 Accrued interest on
Materials & supp. 719,554 889,748 funded debt..... 185.536 213,693
Prepaid accounts_ 156,333 130,462 Accrued interest on
Unamortixed debt unfunded debt._ 4,244

disc. St expenes. 484,795 476,375 Deferred credits__ 270.094 233,397
Other def'd chges. 3,694,129 4,596,991 Retirement reserve 2,489,878 843.464

Other reserves 2,407,799 2.833.280
Total (each side) 38,205.190 36.029,920 Surplus  245,815 56,864
-V. 122. p. 1764.

Allied Chemical & Dye Corporation.
(6th Annual Report-Year Ended Dec. 31 1925.)

The remarks of Wm. H. Nicola, Chairman of the board
of directors, together with the income account and balance
sheet, will be found in the advertising columns of thiS issue.

INCOME ACCOUNT FOR CALENDAR YEARS.
1925. 1924. 1923. 1922.

Gross income after prov.
for deprec., obsol., all
State & local taxes, re-
pairs and renewals__ 323,140,592 $21,059,690 $21,974,558 $17,280,368

Federal taxes  2,574,000 2,519,729 2,826,088 2,185.414

Net income $20,566,592 $18,539,962 $19,148.472 $15.114,955
Previous surplus 141,288,099 134.209,968 126.428.336 122.659.080

Total surplus $161,854,691$152,749,929$145,576,808$137,774,035Pref. diva. ($7 per share) 2,749.943 2,749,768 2,735,094 2,731.942Coin. divs. ($4 per sh.)_ 8.712.436 8,712,062 8.631,746 8,613.757

Profit & loss surplus3150.392,312$141,288,0991134,209,968$126,428,336
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 (Incl. Sub. Cos.).

1925. 1924.
Assets-

Real est., plant
eq.,mines,&c 163.819,852 152,835,964

1925.
Liabilities--

Preferred stock_ 39,284,900
Common stock _x10,890,545

1924.

39,284,900
10,890,545Investments__ 6,932.797 19,196,483 Divs. payable__ 2,865,595 2,865,595Cash  11,435,492 10,292,166 Accts payable__ 5,412,687 5,161,201U.S..&c.,securs_ 68,626,967 53,833,883 Accrued wages- 376.401 352,793Notes receivable117,439,500 2,907.219 Res, for deprec.,

Acc'ts receivable! 115,028,680 &c  89,128,208 81,354.126Inventories_ _ _ 29,921,808 28,479,160 Gen.conting.res. 13,803,273 13,949,570Deferred charges 851,631 855,759 Tax reserve-. _ 2,979,498 3,076,217Patents, good-
will, da  21.305,943 21,305.943

Insurance res've 2,115,214
Other reserve. _ 3,085,357

1,960,512
4 ,551 ,698

Surplus 150,392,312 141,288.099

Total 320,333,990 304,735,257 Total 320.330.990 304,735,257
x 2,178,109 shares without par value, declared at $5 per share.-V. 120.p. 1735.

Boston & Maine Railroad.
(93d Annual Report-Year Ended Dec. 31 1925.)

Pres. James H. Hustis reports in substance:
Operating Results.'-'The results for 1925 include the operations of the

Vermont Valley RR, and of the Sullivan County RR., the capital stock
of which is owned by the Boston & Maine 1111. and the figures for the
previous year have been stated on the same bast; so as to afford a propercomparison.

While 1925 shows a marked improvement in financial results and operating
efficiency on railroads generally over 1924 and the years following the
end of Federal control, the improvement on the B. & M. is even moremarked because of circumstances, referred to in succeeding paragraphs,
under which it was accomplished.
The net income (after fixed charges) for 1925 was $5,468,909 as compared

with $2,107,739 for 1924, an increase of $3,361,170.
The operating revenues for railroads generally increased about 3.3%

or approximately $199,000,000, of which about $150,266,000 or 75% wasadded to "net railway operating income,'
,
 (the balance before the additionof "other income" and the deduction of fixed charges). On the B. & M.the operating revenues increased about 1.4% or $1,142,052, while by reasonof a reduction in expenses, the amount added to "net railway operatingincome" was 214 times that amount, or $2,863,475.Taking into consideration the inclusion of the Vermont Valley RR. andSullivan County lilt, operations with the B. & M. figures for 1925. andplacing the figures for previous years on a similar basis, the net income for1925 was unequalled in the history of the road. Even after allowing forthe reduction in fixed charges by the consolidation of important leased linesin 1919, as a consequence of which leased line rentals were reduced approxi-mately $2,500,000 per annum by the substitution of first preferred stock.the 1925 results were better than in any preceding year with the sole excep-tion of 1916, when war traffic conditions prevailed and the disadvantagesof higher operating costs had not reached their height.

The explanation of the conditions under which these accomplishmentswere gained is found in a combination of causes and circumstances to whichbrief reference should be made.
Capital expenditures to improve the plant facilities from year to year(amounting to more than $50,000,000 since 1914) have contributed ma-terially to efficient operation and with increasing effectiveness as succeedingimprovements supplemented those made previously.
'-i he recovery from the effects of the shopmen's strike in 1922 and thecontinued improvement in the morale, not only in the shop forces but inthe forces generally, have been favorable Influences on the net results.'1 he improved divisions of freight rates obtained from connecting linesin 1924, some of which did not become effective until the latter part ofthat year. applied throughout 1925.
Satisfactory weather conditions, larger freight revenues and lowerprices for locomotive fuel, together with improved efficiency in otherdirections, have all had their part in the year's record. The general rangeof prices of material and supplies, with the exception of locomotive fuel.did not change materially Over the previous year.
The operating ratio for 1925 and 1924 (revised), subdivided between thegeneral groups of operating expenses, gives the measure of increased effi-ciencies and economies as indicated below:

Maintenance of way and structures
Maintenance of equipment 
Traffic 
Transportation 
Miscellaneous 
General 

Total 

1925. 1924.
12.5% 12.7%
19.5 20.5
1.0 0.9

40.2 42.8
0.4 0.3
3.6 3.5

77.2 80.7
Transportation expenses were reduced more than $1,600,000 in the faceof an increased freight business, and notwithstanding a full year's effectof wage increases to train service employees granted in May 1924. Theratio of transportation expenses to operating revenues was the lowest inthe history of the present Boston & Maine RR.
With a new high record in train loading, and at the same time an im-provement in freight train speed, the ton miles per train hour were betterthan ever before. Coupled with this freight train performance was animprovement in the handling of freight cars in yards, &c., with the resultthat the car miles per day (and it should be understood that this includesall cars, serviceable and unserviceable, in transit, in yards, loading andunloading) reached 21.1 miles for 1925. In the period of 19 years for whichthis unit has been recorded, it has never before reached an average of20 miles sustained throughout a year. The best record for a month wasreached in Aug. 1925 (22.21 miles).
By reason of these new high performances in the handling or freighttraffic, the freight train miles for the year 1925 were the lowest on record,and service more satisfactory than in many years.The units of fuel consumption per 1,000 MKS ton miles in freight serviceand per locomotive mile and per passenger car miles in pasenger servicewere lower than in the past five years or more.
The average number of freight cars on the line daily in 1925 was thelowest shown by records kept for 19 years, although the freight traffic waslarger in 1925 than in all but 6 years of that period. The percentage of

unserviceable cars was 9.0 in 1925 as compared with 11.4 in 1924.
Effective July 1 1925, an arrangement was made between the Boston &

Maine and the New Haven railroads for the joint use of the freight equip-ment of the two roads, with the exception of refrigerator cars. This
arrangement has been of mutual advantage to both roads, as well as tothe shippers.
In addition to the improvement in the use of fuel, there was a reduction

in fuel prices. The net result was that the locomotive fuel expense for 1925was only 7.9% of the operating revenues as against 9.3% in 1924 and
12.2% in 1923.
In connection with the reduction in the ratio of maintenance of equipment

expenses from 20.5% in 1924 to 19.5% in 1925, it is to be noted that the
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condition of the equipment is better than it has been for a number of years.
In spite of a reduction in the total number of units owned, the serviceable
locomotives througtout the year averaged a higher number than for any
year since 1920. The locomotive failures were fewer in number, and the
locomotive mileage between failures was greater than for more than 10 years.

Very little change is shown in the ratio of maintenance of way and
structures expenses. During 1925 the expenses were charged with 993,757
crbss ties, of which 495,380 or 50% had been creosoted at the Nashua tie
treating plant. Corresponding figures for the previous year totaled 964,381
of which 258,398 or 27% were treated. In 1925 new rail was installed to
the amount of 14,112 tons, and relay rail to the amount of 19,755 tons as
compared with 14,888 and 14,176, respectively, for previous year.

Additions &Betterments.—During the year there was charged for additions
and betterments an amount of $2,104,906 of which $751,405 covered new
or improved equipment. Land sales and retirements of equipment and
other property amounted to $3,366,526. The net result was a credit of
$1,261,620.

Financial Readjustment.—In Sept. 1925 the directors approved a plan
for the financial reorganization of the company. The plan has already been
submitted to stockholders at a special meeting which voted formal approval.
Its success depends upon the voluntary co-operation of the holders of
$81,472,800 of stock and $43,522,000 of bonds. If the plan is adopted it
will constitute an interesting chapter in the history of railroad finance for
it will be the largest railroad reorganization in which concessions are de-
manded of each class of security holder and which is not dependent for success
upon the assistance of a court or accomplished through foreclosure of a
mortgage or the exercise of the rights of one security holder at the expense
of other classes.
The Massachusetts Legislature has already passed appropriate legislation

to permit the issue of prior preference stock and to provide for the conversion
of -bonds into such stock. The holders of more than 85% of the stock
have already assented to the plan by depositing their stock with the read-
justment committee. It is hoped that the requisite amount of bonds will
have been deposited before the annual meeting. Subscriptions have been
received from stockholders for approxithately $11,200,000 of prior preference
stock out of the $13.000,000 which under the plan is to be issued in order
to secure funds adequate for improvements to the property of the railroad
during the next 4 years. The Massachusetts Department of Public Utilities
has already been requested to approve the issue of this prior preference
stock and similar approval from the I.-S. C. Commission will be sought in
the near future. The readjustment committee hopes that the reorganization
plan may become effective in the spring of 1926.
The readjustment committee announced on Feb. 25 that it had received

from the syndicate managers who are associated with the work of reorgan-
ization an offer to relinquish all compensation due them for their services
and agreements in assisting to carry out the plan, and from the New York
New Haven & Hartford RR., which is a member of the underwriting
syndicate, an offer to surrender its share of commissions.
Both the syndicate managers and the New Haven are represented on the

readjustment committee, and it was their opinion and that of the committee
that the carrying out of the plan was of supreme importance both to the
securities holders of the road and to the public interest. They decided,
accordingly, to waive the compensation to which they were entitled, in
the belief that it would facilitate the carrying out of the plan.
The general readjustment committee in announcing acceptances of these

offers, said that they represented a substantial contribution to the success
of the reorganization, to the assets of the Boston & Maine, and to the
transportation resources of that great section of northern olew England
which the railroad serves.

Distribution of Stock.—The total number of stockholders at the close of
1925 was 13,211, a reduction of 3.097 from the number as of Dec. 31 1924.
Changes in Funded Debt.—The funded debt on Dec. 31 1925 amounted to

$132,049,479, a decrease of $616.200 since Dec. 311824.
The funded debt on Dec. 31 1925 includes the following mentioned bonds,

which matured during the year but which were not paid off as they are
included in the reorganization plan and agreement of Sept. 1 1925. which
provides for their extension for a term of 15 years from their respective
maturities at the uniform rate of 5% per annum:
Boston & Maine RR. 3 % bonds, due Feb. 2 1925  $500,000
Fitchburg RR. 4% bonds. due May 1 1925  3,660,000
Boston & Lowell RR. Corp. 3% % bonds, due Sept. I 1925.... 500,000

Total  $4,660,000
Holders of more than 95% of these maturities have already agreed to

their extension.
Status of Federal Valuation.—Hearings before the L-S. C. Commission

in an effort to prove that the tentative valuation of the property made by
the Commission should be materially, increased have not yet been com-
pleted. Expenditures by the Boston & Maine system up to Dec. 31 1925
ir2rparlgafurnshn data and continuing and reports ascalledortyuelo siofitsors3eaul aizonavearoun 

to $1,373.133.
The tentative valuation of the system adjusted to Dec. 31 1925 is $282.-

435,926 as compared with the property investment figure of $255,843,686
and the outstanding capitalization of $226,199,370. These figures do not
Include the St. Johnsbury & Lake Champlain RR.
The "net railway operating Income" for 1925 amounted to about 4.4%

of the tentative valuation figure given above. It is expected that the
hearings before the Commission will be completed during 1926.

Interest on Government Loans.—The bills introduced in Congress at the
last session, providing for a reduction in the rate of interest on loans made
to the railroads by the Government under Sections 207 and 210 of the
Transportation Act, having failed of passage, effort is being made in the
present Congress to have the debt funded at more favorable terms than
the present rate of 6%. Hearings are now being held.
The loan to the Boston & Maine, granted under the sections referred to,

amounts to $22,735,479, and that under the Federal Control Act to $25,-
950.000, the present rate of interest in both instances being 6%.

Status of Branch Line Abandonments.—In April 1925 the I.-S. C. Com-
mission authorized the abandonment of the Nashua & Acton RR., extending
from Nashua, N. H., to North Acton, Mass., a distance of 20 miles, and
the discontinuance of 4 miles between North .Acton and Concord Junction.
used under a trackage agreement with the New Haven. After extended
hearings, the I.-S. C. Commission rendered decisions in Oct. 1925 covering
4 lines in Massachusetts and 7 lines in New Hampshire. Abandonment
was authorized in the case of 6 lines. involving 57 miles of road. Abandon-
ment was not permitted in the case of 5 lines covering 99 miles of road. In
the case of the Newburyport Branch, however, 30 miles in length, an
understanding was reached (through the offices of the Massachusetts
Department of Public Utilities) by which train service, station service and
crossing protection were substantially curtailed, and as a result of this
experiment in reduced service, operation of this line has been continued.
The unfavorable decision in the case of certain New Hampshire lines

appears to have been based largely on public convenience, and the Com-
mission made no definite finding as to the figures of operating losses sub-
mitted by the railroad or the counter claims of the opposition.
In Sept. 1925 the Boston & Maine filed 6 additional applications for

abandonment, all of which are now pending, with the exception of that
covering the Lakeport Branch in New Hampshire. In that case the
communities along the line organized committees and after extended
conferences with the railroad, agreement Was reached by which petition
to abandon was withdrawn and the communities agreed to support certain
curtailments in train and station service with a view to reducing the loss
Incurred futile operation of this line. The changes covered by this arrange-
ment were upheld by the New Hampshire P. S. Commission.
With highway conditions being constantly improved, it is believed that

some lines which to-day are considered necessary by communities, can be
replaced eventually by motor transportation with substantial economy,
and with better service. This situation will be dealt with from time to
time as the circumstances warrant.
The present status of abandonment applications is indicated as follows:

Total
Granted. Refused.Compromised. Pending. Applied for

Total mileage____ 97 69 65 28 259
Local Management for Certain New Hampshire and Vermont Lines.—In

the annual report for 1924 reference was made to the changed status of the
Suncook Valley RR. in New Hampshire and the St. Johnsbury & Lake
Champlain RR. In Vermont. The lease of the Suncook Valley having
terminated, operation of the property was assumed by the local officers of
that company on Sept. 28 1924. The Boston & Maine has co-operated
in furnishing equipment, supplies and other facilities without profit, and
has in every way endeavored to assist the local management in continuing
operation of the property successfully. Results for 1295, the first full
calendar year of operation, show a small balance after taxes, as compared
with substantial losses in recent years.

The St. Johnsbury & Lake Champlain RR. in Vermont, although a

Maine. 
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from the board of directors and management of the line, and this road has
since been operated by a board of directors consisting entirely of citizens of
Vermont. The results of operation for the year 1925 show a deficit of
$71.677 after interest charges, as compared with a deficit of $130,456 in
1924. This improvement was accomplished in spite of a reduction in gross
revenues of 650,677.
In the case of both of these properties the improvement has been brought

about partly by the co-operation of the communities served in accepting
readjustments of service, but a substantial portion of the economies effected
has resulted from reductions of wages from the standard rates in effect
on the larger railroad systems and from changes in working conditions.
While it cannot be said that these reductions have been welcomed, the
employees have apparently realized that the only hope of continuing opera-
tion on these lines lies in adjusting expenses to a point where the lines will
be practically self-supporting.
Two other Vermont lines, the Montpelier & Wells River and Barre &

Chelsea railroads, also separate properties, were taken over by a local
Vermont management on Jan. 1 1926, and efforts are being made to continue
the operation of these lines at a minimum cost with the co-operation of
the communities served.

Freight & Passenger Traffic.—The freight revenues increased 4.7% over
previous year, the tonnage increasing 4.9% and the ton miles increasing
3.5%. This is in step with the increase of 4.7% in freight revenues for
the railroads generally.
The passenger revenues decreased 7.0% from the previous year as

compared with a decrease of only 1.9% for railroads generally.
The decline in the number of passengers carried one mile by the steam

railways between 1920 and 1925, according to a statement by the editor
of the "Railway Age" in a recent address, was about 25% of the total
business of the western lines is now leis than it was 15 years ago, while that
of the eastern and southern roads has declined to what it was 8 years ago.
On the Boston & Maine, following a steady decline since 1920, the

number of passengers carried in 1925 was less than in any other year since
1901 when the Fitchburg RR. was leased. There was some increase in
the length of tne average journey so that the loss, when measured in pass-
enger miles, is not quite so severe, but the passenger miles for 1925 were
lower than in any year since 1905.
Comparing 1925 with 1924, the total number of passengers decreased

7.9%, the decrease in the number of commutation passengers amounting
to 6.6%, the number of single trip passengers decreasing 11.6%; and the
number of interline passengers decreasing only 0.5%. The average journey
of all passengers increased to 20.06 miles from 19.59 in previous year.
or 2.4% , so that the loss in total passenger miles amounted to about 5.6 % •

Efforts to stimulate renewed travel by train have been made in several
directions. Passenger trains have been speeded up, and this policy as
applied to the schedules in 1925 is being extended in the schedules now under
preparation ation forchange of time coincident with daylight saving. The

Tree Limited"  was inaugurated Sept. 28 1925 as a fast, one-stop
train between Portland and Boston, and return, and its success was followed
by its extension from Portland to Bangor, and from Waterville to Portland,
by the Maine Central RR. As a further step to make travel by rail more
popular, a considerable number of excursions were run during the year,
with generally satisfactory results.

Boston & Maine Transportation Co.—The railroad made its first use of
the motor bus in Sept. 1924, when as a matter of operating economy a bus
was substituted for rail passenger service on the Ashburnham Branch.
It seemed apparent that there was considerable opportunity to use the
motor bus to advantage in connection with or in substitution for rail service,
and also opportunity to use the motor truck in connection with rail freight
service. The Boston & Maine Transportation Co. was organized in Nov.
1924, as the automotive auxiliary of the railroad for the purpose of carrying
on such motor operations as might be found desirable and helpful to the
railroad.

Studies showed that 29 buses could be used to advantage to start with,
and this equipment was purchased by the B. & M. in the spring of 1925 and
leased to the Transportation company. Motor bus service was substituted
for electric street cars in Portsmouth, N. H., in May. In June buses were
substituted for rail passenger service on the York Harbor St Beach R
between Portsmouth, N. H., and York Beach, 1‘..e., with an extension to
Wells Beach, Me.

egraisication was made to the New Hampshire P. S. Commission forion to operate buses as a supplement to rail service on the Claremont
trench and the Pemigewasset Valley Branch and in substitution for pass-
enger service on the Bristol Branch. These applications were allowed and
operations started late in the summer. In July a bus line was started
between Boston and Portland to meet competition of other bus lines, and
another line instituted between Boston and Bethlehem, N. H.
The Bristol Branch operation is one of the most interesting experiments.

Rail passenger service was discontinued except in conjunction with one
freight train a day and three bus trips were substituted for the former two
passenger trains. The Transportation company undertook to demonstrate
that the highway could be kept open during the snow season by the use of
highway snow-plows, and this was done quite satisfactorily during the
heavy snows of Feb. 1926. On this operation the railroad is making a
substantial saving in operating expenses. The Transportation company
is just about earning the cost of providing the bus service and those served
are receiving a more frequent sem ice.

Studies show that there are other places where similar results can be
accomplished. Details of operation are being worked out, licenses to
operate are being secured, and necessary equipment is being purchased
so that another year will show much progress in the matter.
The operation of the Boston and Portland and the Boston and Bethlehem,

N. H., lines showed that in the summer there is a considerable number of
pleasure riders attracted by this type of bus service.
For the period in which buses were operated in 1925 the earnings were

slightly in excess of the cost of providing the service, including interest and
depreciation on the equipment used.
These various operations, carried on as experiments to determine the

proper field of the bus as an auxiliary to the railroad, have demonstratea
that the railroad can use the bus to advantage as a substitute for trains
with light traffic. This substitution makes possible a continuation of
service to communities where it would be impossible to continue to furnish
rail service without substantial loss. The railroad effects an economy and
in most cases the frequency of service is improved.
In June 1925 the transportation company inaugurated motor truck

service.
Motor Rail Cars.—While the development of gasoline motor cars for

passenger transportation on the rails cannot be said to have passed beyond
the experimental stage, the economies as compared with steam service have
appeared to be sufficient to justify a substantial investment in this type
of equipment.
The Boston & Maine now has in service 13 gasoline rail passenger cars of

which 8 are mechanically driven and 5 are of the gas-electric type. Eleven
additional cars are now under order—all of the gas-electric type. These
cars are being operated on both main lines and branches.

Value of Improved Transportation Service.—The increase in transportation
efficiency on the Boston & Maine during the past year has been true in
varying degree of the railroads generally, and various industries have
indicated the money value of this improvement by reason of the reduction
in material stocks.

Statements have been made that in certain industries where formerly
it had been necessary to anticipate requirements 3 to 6 months in advance,
It is now possible, because of the prompt and dependable rail transportation,
to figure on from 30 to 45 days, and to liquidate the stocks accordingly.
It is hardly practicable to measure accurately in dollars and cents the value
of the improvement, but the annual saving in interest on inventories due to
improved transportation is estimated at many millions of dollars.

Changes in Commodities Transported.—The effect of the anthracite coal
strike which began Sept. 1 1925 and which was settled only a few weeks ago,
was reflected in the tonnage figures.
For the first 8 months of the year or up to the time of the strike, the

anthracite coal tonnage showed an increase of more than 7% over the
corresponding period of the previous year. Bituminous coal tonnage
showed an even larger increase, so that the coal tonnage as a whole was more
than 10% higher, whereas the tonnage of commodities other than coal
moved during this 8 months' period showed an increase of about 5%•
During the last 4 months of the year, while the strike VMS in effect, the
anthracite coal shipments fell off to such an extent that the tonnage amount-
ed to only about one-fourth of that handled in the corresponding four
months or 1924. Bituminous coal, however, continued to increase so that
for the entire year a reduction in anthracite tonnage of more than 500,000
tons, or nearly 20%, was more than offset by an increase in bituminous
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shipments. The net result was that the total coal tonnage for the year
amounted to 5,002,134, or 1927, tons more than in the previous year.
This corresponds rather closely to the situation for New England in

general. Anthracite shipments into New England declined approximately
2,290,000 tons, or about 21%, from the previous year but the total coal
tonnage of anthracite and bituminous combined decreased about 34,000
tons, or a little more than 1-10 of 1%.
The tonnage other than coal on the B. & M. showed an increase for

the year of about 6.3%. Had it, not been for the anthracite strike? an
Increase in coal tonnage corresponding with the increase in other com-
Modities might have been expected. However, the increased efficiency
in the use of coal on railroad locomotives has been accompanied by similar
improved efficiency by public utilities plants, and other large users of coal.
In view of this situation there may be a reduction in the proportion of coal
tonnage to total tonnage, although some former users of fuel oil have
returned to the use of coal, probably because of a change in the relationship
between the prices of the two fuels.
On the other hand, there have been some local acquisitions to the users

of fuel oil, particularly in new buildings. The commodity item "refined
petroleum and its products," which on the B. & M. in 1920 amounted to
2.2% of the total tonnage of all commodities, showed a steady growth to
1923: decreased somewhat in 1924, but in 1925 it again made a new mark
of 1.058.964 tons, or 4.5% of the total tonnage.
The tonnage a coke increased noticeably after the anthracite strike

became effective, reaching a new high mark in 1925 amounting to 241.291.
or 89.2% increase over the year 1924.
Potatoes made another high record amounting te 950,277 tons for 1925,

or 20.8% increase over 1924.
Pulpwood reached a new high figure of 451,896 tons, an increase of

21.0% over 1924.
Building materials such as cement, brick and lime have been running

heavY, and as compared with the previous year show the cement tonnage
to be about the same, with brick increasing 46.2%, and lime increasing
12.0%.

Forest products showed a reduction in "logs, posts and cord wood" of
14.3% and in lumber of 2.5%.
Shipments of fertilizer which amounted to over 200,000 tons in 1920

have lseen showing a downward tendency, the tonnage in 1924 amounting
to 141,416 and in 1925 125.592 or 11.2% less than previous year.

Textile shipments which in 1923 amounted to approximately 150,000 tons
dropped to 126,996 tons in 1924 and amounted to 131,095 tons in 1925.
The tonnage of less than carload shipments has been decreasing. In

1921 such tonnage amounted to about 2,000,000 or 10% of the total of all
tonnage. In 1924 it was 1,659,478 or 7.4% of total and in 1925 it was
1,718,838 or 7.3% of total tonnage.

Freight Rate Situation.-The freight rate structure was not materially
changed during the year 1925. A study of the so-called "subnormal
rates" is being made to see if the Boston & Maine can gain the necessary
increase in revenues without prejudice to New England industry.
The investigation by the I.-S. C. Commission of the class rate scale

applying between Trun' Line and Central Freight Association and New
England territory, as well as within Trunk Line territory, is pending.
Hearings have been held at various points throughout the country, generally
attended by representatv of this company.

Establishment- of New England Shippers' Advisory Board.-On May 1
1925 the New England Sh ppers' Advisory Board was created for the
purpose of bringing about a closer relationship between the shippers of
New England and the railroads which serve them.
Ten other organizations similar to the New England Board have been

established throughout the country with the co-operation of the railroads
and the Car Service Division of the American Railway Association, resulting
in the more effective use of railroad equipment and generally in solving the
mutual problems of shlispers and carriers. The meetings of the New
England Board thus far held have been helpful to an even better under-
standing, and have offered a means of effecting a real co-operation.

Port Differential Case.-In the report for 1924 it was mentioned that the
1.-S. C. Commission had dismissed the complaint of the Maritime Associa-
tion of the Boston Chamber of Commerce in this case, but had expressed
the opinion that the carriers should take steps to equalize the rates on grain
and grain products from points west of the Mississippi River and on ex-
Lake grain from Buffalo moving to North Atlantic ports.
No action has been taken by our western connections toward equalizing

these rates, and the Maritime Association of the 'Boston Chamber of
Commerce has succeeded in having the case reopened with a view of per-
suading the I.-S. C. Commission to issue a formal order instructing the
carriers to make the adjustment suggested.

Interchangeable Mileage Scrip Books.-Mention was made in the last
annual report that the interchangeable mileage book case was still pending
with the I.-S. C. Commission. The Commission declined the reduction
requested.

Railway Mail Pay Decision.-The U. S. Government appealed the
decision of the I.-S. C. Commission making retroactive to Feb. 25 1921 the
increase of approximately 35% in the rate of mail pay. Upon reconsidera-
tion the Commission confirmed the decision. The Boston & Maine thus
becomes entitled to about $800,000, and an effort is being made to secure
this amount from the Government.

'I he Boston & Maine and other New England lines also have pending
with the I.-S. C. Commission an application filed May 6 1925 asking that
the rates of mail pay be further Increased, studies having shown that
present rates still fail to provide adequate compensation.

Tazes.-In a year when the railroad was able to reduce its expenditures
in many directions, there was an increase of $75,217 In tax accruals. This
was mainly on account of additional Federal taxes, a part of which applied
to prior years. An attempt to levy upon the railroad income taxes upon
the normal 2% tax paid by the Director-General to the Government while
the railroad was under Federal control, under the theory that such payment
was additional income to the railroad, was decided against the Government.
This saved the railroad approximately $23,000. Other contested items
as yet unsettled involve an amount of approximately $650.000.
The railroad was successful in obtaining a considerable reduction in its

tax valuation in the State of New Hampshire. but an increase in the rate
of taxation resulted in a tax bill against the railroad about $32.000 higher
than the amount paid in the previous year. A petition has been filed for
a re-hearing.

It has been deemed necessary to renew efforts to obtain reduction of tax
values upon the terminal property in the cities of Boston and Somerville,
Mass. The 1925 tax bill of the city of Boston against the railroad amounted
to $615,998 upon a valuation of $23.071.100, with a tax rate of $26 70 Per
$1,000, and in Somerville the railroad was taxed $168,696 32 upon a valua-
tion of 36.156,800, at a rate of $27 40 per $1.000.
The proposed modification of the basis of tax assessment against the

railroad in the State of Maine so as to incorporate the factor of net earnings,
of which mention was made in last year's report, reached a stage where a
bill embodying the change was passed by the State Legislature, but a veto
by the Governor was sustained.

Sales of Real Estate.-In addition to the sales of real estate not needed
for railroad purposes which, as stated in last year's report, amounted to
$2.176,000 during the period 1920 to 1924, further sales were made in 1925
to the amount of about $544,000. In several instances the land thus
released was intended for industrial development, with consequent benefits
to the communities and to the railroad. On the other hand, purchases of
land needed for railroad purposes were made during the year to the amount
of about 3287,000.

Automatic Tram Control.-The orders of the L-S. C. Commission as to
the application of automatic train control on the Boston & Maine have
been modified from time to time with the result that at present the road
is required to complete an installation between Boston and Greenfield prior
to July 18 1926. The Commission has indefinitely suspended the effective
date of its order covering the line between Greenfield and Troy. Material
for the installation from Boston to Greenfield is under order and every
effort will be made to comply with the requirement of the Commission.
The expense of this installation will be between $500.000 and $600,000.

Automatic Protection on Highway Crossings.-During the past year the
possibilities of installing automatic signals at highway crossings in place
of human flagmen have been actively progressed with public authorities.
In the course of the year 28 signals of the audible and visible type have
been installed at a total cost of $69,557. Of this total 19 units replaced
human flagmen and accomplished an annual payroll saving of approxi-
mately $35,000. There were in service on Jan. 1 1926, 124 combined wig-
wag, flasher and bell signals, 50 flasher and bell signals, 3 illuminated sign
and bell signals and 157 bells only.

Lease to the Canadian Pacific gailway.-A tentative agreement, subject
to approval by the 1.-S. C. Commission, has been entered into with the
Canadian Pacific Ry. for the lease and operation of that portion of the
line under lease from the Connecticut & Passumpsic Rivers RR. to the
Boston & Maine. between Wells River, Vt., and the International boundary

of Canada, on terms (6% on valuation, plus taxes) which are regarded as
favorable to both interests. (See V. 122, p. 1451.)

Railroad Consolidations.-In the Transportation Act of 1920 the I.S-. C.
Commission was instructed to prepare a plan for consolidating the railroads
of the country into a limited number of systems. A tentative plan was
published in Aug. 1921, but no final plan as provided in the Act has been
announced.
The Commission has recently recommended to Congress a repeal of the

present requirement that a consolidation plan be prepared in advance, and
has suggested enactment of legislation which would leave the railroads free
to work out their own plans subject to review by the Commission as to
whether such consolidations as the railroads thereafter proposed would be
in the public interest. There are also other proposals before Congress
for amending the present law on this subject.

Final Discharge of Receiver.-By an order entered in the U. S. District
Court for the District of Massachusetts. dated May 4 1925, James H. Hustis,
who had been appointed temporary receiver Aug. 29 1916. was finally dis-
charged and released from all further duties, liabilities and responsibilities
as receiver and his bond and the surety thereon released from all further
liability. He was also discharged in the ancillary proceedings in the
United States District Court for the Northern District of New York on
June 24 1925.

GENERAL STATISTICS FOR CALENDAR YEARS.
1925. 1924. 1923. 1922.

Passengers carried  36.890,519 39.930,857 46.205,368 46,275.630
Pass, carried one mile_ .740,l26,561 772,430.240 867,728.372 847.361.093
Av. rev, per pass. p. m_ 2.703 eta. 2.724 cts. 2.619 eta. 2.625 cts.
Revenue tons carried... 23,573,777 21,548.210 24.409.572 21.295.716
Rev. tons carried 1 mile:2955885,209 2744213,671 3103817,227 2689914.716
Av. rev. per ton per mile 1.740 cis. 1.747 cts. 1.717 eta. 1.794 cte.

INCOME STATEMENT FOR CALENDAR YEARS.
Operating Revenues-

Freight 
Passenger 
Mail 
Express 
Other 

1925.
$51,422,292
20,213.911
1.311.213
3,126.301
5,555,046

1924. 1923.
$47,944,422 $53,409.041
21,309.33823,02 484
1.286,138 913,946
2.804,753 3.122,184
5,352,647 5,843,285

1922.
$48.264.270
22,556,263

995,029
2,919.859
4,984.664

Total oper. revenues_381.628,763 $78.697.298 $886,310,941 $79,720.084
Operating Expenses-

Maint. of way & struc- -310,241.687 $10,076,152 $11,546,362 $11.136,236
Maint. of equipment-- 15.893,992 16,289.365 19,489.240 16.093.525
Traffic  799,145 694,260 659.348 658,822
Transportation  32,857,838 33,828.789 40,705.825 36.519.361
Miscellaneous operations 290,423 273,641 300,491 338.140
General  2,904,378 2,750,349 2,574,326 2,418.510

Total oper. expenses_-$62,987.463 $63,912,556 $75,275,588 $67,164,593
Net operating revenue-- 18,641,300 14,784,742 11,035.353 12.555.492
Tax accruals  3,187.885 3,040,802 2.935.235 2,571.276
Uncollectible revenues... 18.638 11,948 4.428 5,365

Operating income____$15,434,777 $11,731,992
Other income  1,572.007 1.116.486
Adjustment (see note x)_  

Gross income $17,006,784 $12,848,478
Deductions-

Hire of freight cars (net) $2,868,390 $2,592,303
Rent for leased roads 1,229.351 925,523
Interest and discount 6,685.141 6,733.724
Other deductions  754,993 824,191

$8,095.690 $9,978.851
1.351,001 1.431.469
Dr .89,070 Dr .98,430

$9,357,621 $11.311,890

14,853,576 $3,740.761
902.363 920.376

6.319.301 6,038.772
773,451 583,990

Total deductions $11.537.875 $11.075.741 $12.848.691 $11.283.899
Net income  5,468,909 1,772,737 def3,491 .070 27,991
Inc. mm. to sink. funds_ 156,234 147,560 271.714 239.620
y Add ns & betterments_ 716.200 716,200 657.450 504,617

Total appropriations- $872,434 $863,760 $929.164 $744.237
Surplus  $4,596,475 $908,977 df$4 .420.234 def$716,246
x For the years 1918 to 1923 inclusive the corporate and Federal income

accounts are combined and in order that balances carried to profit and loss
may agree with corporate accounts an adjustment is made eliminating
Federal income transactions and clearance accounts, "Revenues and ex-
penses prior to Jan. 1 1918." y Equipment trust installments.

BALANCE SHEET DECEMBER 31.
1925. 1924.

Assets-
Road & equip_a211,661,584 212,965,927
impts, on leased

ry. property__ 7.770.999 7,729.775
Sinking funds__ b2,887.585 2,748,166
Deposit in lieu of
mtged. prop-
erty sold  116.280

Misc.phys.prop. 595,402
Inv. in MM. cos.:
Stocks  1,800,610
Bonds  1,272,000
Notes  2,300.543
Advances_   17.894

Other investm'ts 4,314.607
Cash  4,448,320
Cash in transit,

agents' remit's 752,804 651,236
Time drafts and

deposits  1,140,000
Special deposits.. 7,383
Loans & bills rec. 2,480,529
Traffic& carserv-

ice bah. rec._ 421,888
Net bal rec. from

agta. & co nd'rs 915.876
Misc. accts. rec.. 2,463.421
Mat'l & supplies 6,664,664
Int. &dive. rec.. 72.276
Work, fund adv. 105.994
Ins. & 0th. funds 12,724
0th. deed assets 789,027
Ins. prem. paid

in advance_   116,879
Disc. on M. debt 506.219
0th. unadj. deb. 352,015
Secure issued or
assumed, un-
Pledged  38,900 37.900

301,011
87,139

2,469,598
1,272,000
3,254,300
111.184
482,604

4,647,576

870,252
439

338,292

1,014.070
3,323,737
8,582,925
112,830
109.651
12,724

820.150

114,903
592,124
507,140

1925.
Liabgnies-

Common stock_ 39,505.100 391,5054:100
Cora. stk. scrip- 291 291
Preferred stock. 3,149,800 3,149,800
1st pref. stock__ 38,817,900 38,817,900
Prem. on com-
mon stock___ 4.200.301 4,200,301

Funded debt_ _ _127,389,479 134,135,790
Traffic& carserv-

ice bal. pay__ 3,142.171 3,182,034
Audited accts. &
wages payable 2,590.177 3,377,455.

Misc. accts. pay. 322,530 334.995
int.mat'd,unp'd 1,584,368 1.595.597
Divs. matured,
unpaid  17,134 17,505

Funded debt ma-
tured, unpaid 4,663,300 5.300

Unmatured int.
accrued  905,981 911.133

Unmatured renta
accrued  182,354 114,124

Due to leased r'd
at expiration
of leases 

Other def. liab_ 
209.989 21 098941:9394

Tax liability__  deb.369,165 440.493.904
Prem, on Id. dt.. 84,540 117,352
Acced demise%
(equipment)._ 14,715,411 13.740,007

Accr'd deprec'n
(mIse.phys.pr.) 22,435

Oth. unadj cred . 335,895 425.175
Add'as to prop'y
through Inc.,
since June 80
1907 

Pd. debt retired 
4,365,040 3,557,241

thro.Inc.&sur. 1,929,000
Sk. Id. reserves. 2.968,549 2,796.632
Profit and loss  3,294.843 3,296.442

Total 254,027,426 253.137.853 Total 254,027,426 253,137.653
Note.-Contingent liabilities, $44.528,000.
a Does not include equipment acquired from leased roads at inception of

leases, appraised at 31.416.971. 1, The bonds and stocks of the B. & M. RR.
purchased by the trustee of sinking fund for redemption of improvement
bonds, due 1937, at a cost of $2,202,442, are reported above at par ($2,603,-
500 and stocks $29,000) in compliance with the rule of the I.-S. C. Corn-
mission.-V. 122, p. 1599, 1451,

New York New Haven & Hartford RR.
(Preliminary Annual Statement-Year Ended Dec. 31 1925.)

Pres. E. J. Pearson reports in brief:
Results.-The 1925 net income equals $4 72 per share of stock out-

standing. The net railway operating income for 1925 is 4.74% of the

Dreocreerratlycoinn/resor tgentie:enntagoasivebveeanivasati?.onuobasb.. For the five years since
1925. 1924. 1923. 1922. 1921.
4.74'., 4.09% 2.95% 2.75% .63%This improvement is encouraging, but the aggregate earnings for these

5 years are approximately $73,700,000 short of the 53j % fixed by theI.-S. C. Commission as a fair return on railroad property used in theservice
of transportation.
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While the betterment in earnings is gratifying, to say that the present

situation is satisfactory because of improvement over a previous ruinous
period would be misleading.

If company is permitted to earn a fair return on its reasonable property
value it will have, after the payment of all fixed charges, a substantial net
Income.
A stable financial structure is necessary in order that the railroad may

enjoy good credit, and the better its credit the lower its costs of doing
business.

Additions.-During the past 10 years additions to or new property has
been added to the extent of over $81,000,000.
Bus Situation.-Prompt, adequate and satisfactory transportation was

rendered by company throughout the year, and although the freight traffic,
measured in ton miles, was the greatest in the history of the company, a
larger volume of ,traffic could have been handled without congestion or car
shortage. The passenger revenue increased 865,126 notwithstanding a
continued loss of local travel due to the use, by the public, of highway
motor coaches and privately owned automobiles.
In order to meet this situation a subsidiary company, The New England

Transportation Co.. was incorporated in June 1925 for the purpose of
providing adequate passenger service over the highways to meet the popular
demand by the public. 95 motor coaches are at present in operation over
30 different routes, totaling 775 miles. Additional routes will be opened
up from time to time as may be deemed advisable, with due regard to the
company's policy of the retention of all the travel practicable on the rails
and the minimum use of the highways.

This motor coach service is not only providing improved passenger service
In response to the popular demand, with some reduction in costs, but also
closely co-ordinating with rail schedules, it has brought about a material
betterment of express and semi-express train service to which travel formerly
lost Is being attracted.

Operating Ratios.-The following shows operating ratios for the past
5 years and for the so-called test period:
1925. 1924. 1923. 1922. 1921. '14-'17 (Test Period).

73.90% 76.63% 80.50% 81.13% 91.41% 67.56%The decrease in operating costs has been due to the intelligent use of
improved facilities by the management and employees, and also during
the year 1925 to more than normal traffic: reduced cost of fuel and some
supplies: and the absence of any unusual difficulties affecting transportation
or industry.

Boston & Maine.-In the statement of the affairs of the company for 1924
you were advised that a committee had been appointed to consider the future
financing of the Boston & Maine RR., and that two directors of company
were invited to be and were members of the committee to represent com-
pany's interest in the Boston & Maine.
The importance to the public of New England of adequate transportation.

good service and rehabilitated credit of its carriers is so obvious, and these
accomplishments are so necessary to an eventual resumption of dividends
that there has been and will be full co-operation with the readjustment
committee of the Boston & Maine RR. In making effective its plan for the
financial readjustment of that company.

Under the plan, part of the accumulated dividends on the preferred stock
will be waived and payments on the remainder will be made only from one-
half of any excess for dividends that may remain after dividends of 6%
have been paid on the common stock of whlch the holdings of your company
through the Boston RR. Hold.ng Co. pr.ncipally consist. It will be from
the resumption of dividends on the Boston dr Maine common stock that
return from your company's investment in the Boston & Maine will be most
largely derived.
Under these circumstances, and to fully co-operate with the Boston &

Maine readjustment committee, your company decided to subscribe for
Its allotment involving the purchase at intervals during a period of 30 months
of 45.317.37 shares of the 7% prior preference stock of the Boston & Maine:
the first allotment being 25% of the total.
In view of the fact that the 7% prior .preference stock when, as and if

issued, has been selling close to par, the co-operation of your company has
been not only helpful to the Boston & Maine but moreover the subscription
will not cost your company any substantial sum.

Federal Decree Modified.-In Nov. 1925 the Federal decree was so
modified that all the remaining properties taken away from your company
in 1914 were returned to it. The company has resumed control of the
Connecticut Co., and negotiations have been entered into with the cities of
Springfield and Worcester, Mass., looking to the rehabilitation of the
trolley lines in those cities from which it may be expected to secure more
return upon its large investments.

Seeking Reduction of Interest on Government Debt.-The New Haven, in
company with other railroads indebted to the United States Government,
is endeavoring to obtain the assent of Congress to a bill which gives discretion
to the Secretary of the Treasury to permit reduction in rate of interest on
railroad indebtedness provided that the railroad will agree to pay off the
entire debt in not more than 40 years. It is our hope that the bill as finally
passed will enable us to obtain a reduction in our interest rate to 4% with
the agreement that the company will continue to pay 6%. the difference of
2% being applied on the principal, which would entirely pay off the debt
within 30 years. Loans made by the Government are the only indebtedness
of the company of substantial amount which mature prior to 1940.

INCOME ACCOUNT CALENDAR YEARS.
1925. 1924. 1923. 1922.

Rev. from freight transp$67,667,234 $63,432,140 867.186,374 859,931,677
Rev. fr. passenger transp 49,735.504 49,670.377 51.360,209 49,217,795
Rev, from mail, express
& other transportation 14,863,684 14.111,181 15.394.003 14.097,169

Total ry. oper. rev_ _$132,266,422$127,213,698$133.940,586$123,246,641
Ry. operating expenses_ 97,745.382 97,480,323 107.816,094 99,988.856

Net rev, from ry. oper$34.521,040 829,733,374 $26,124,492 $23,257,785
Taxes  4.890,151 4,807,972 4,934,004 4,586.324
Uncollectible ry. revenue 19.045 20,976 94,930 30,558
Equip. & joint facility

rents Net debit 6,287,050 5.117.146 7,817.830 6.566,742

Net ry. oper. inc. (Inc.
on which rate of return
Is based) $23,324,795 $19,787,278 $13.277,728 812,074,160

Other income  6,987.098 6,369,249 7.192,233 6,324,906

Total income $30,311,893 $26,156,528 $20,469,961 $18,399,067
Income deductions--1nt.$15,486,988 $15,755.239 $15,989.205 815,797,817

Other  7,406,653 7.402.638 7,397,861 7.512,185

Net inc. transferred to
credit of profit & loss $7,418.252 $2.998.650df$2.917.106df$4,910,936

-V. 122, p. 1606. 1307.

Union Carbide & Carbon Corp.
(Annual Report-Year Ended Dec. 311925.)

The remarks of Pres. Jesse J. Ricks together with Income
account and balance sheet as of Dec. 31 1925 will be found
under "Reports and Documents" on a subsequent page.

INCOME ACCOUNT FOR CALENDAR YEARS.
1925. 1924. 1923. 1922.

Earnings (after prov. for
income tax) $28,267,089 $23,939,639 $22,030.182 $16,460,098

Depreciation, &c  7,201,527 6.178.215 4.895,076 3.808,372
Interest  543,975 489,852 430,432 438,377
Divs. on pfd.stk. of subs. 500,260 500.260 500,260 497,235

Net Income 820,021,327 $16.771,312 816,204,415 811,716,114
Earnings of companies
100% owned    deb665.000

Previous surplus  75,334.931 71,450,857 66,550,374 65,473.192
Unsmort. book val. of

patents. &c Dr.29,423.509
Net adjustments  Cr.217.237 Cr.411,426

Total surplus $66.149,986 $88,633,596 $82.089.789 $77,189,306
Divs. on Union Carb. &
Carbon Corp. stk-(0)13,298,665(85)13298665(84)10638932(84)10638932

Profit & loss surplus_ 452,851,321 375.334.931 $71,450.857 $66,550,374

CONSOLIDATED BALANCE SHEET DEC. 31.
1925. 1924.

Assets 1925.
$

1924.

Land, mach.,drc.158,553,a43 116.935,104 Capital stock_ _x109,112,421 109.112,421Cash  12,444,838 8,045,600 Notes and accts.
Notes and accta. payable -----5.123.971 7,194,277
receivable__ _ 18,829,470 19,373,981 Int. accrd. dr due 208,414 159,317Inventories .. 28,916,795 29.827,483 Div. payable. _ _ 3,324,668 3,324,666Cylinders for gas Accrued taxes__ 3,871,431 3,524,586shipment_   22,783,559 Accr.divs.(subs.) 75,574 75,574Investments ___ 2,852,078 2,484,736 Other accr. 'labs. 548,020 486,828Power leaseholds Fund, debt, subs 13,857,000 9.789,700patents, trade Res. for deprec_ 27,654,162 21.128,999
marks, 1 38,055,672 Pfd. stock, subs. 6,471,000 6,471,000Deferred charges 1,501,256 1,076,279 Surplus  52,851,320 75.334,930

Total assets- _223,097,982 236,582,297 Total Ilab. .223.0t7,982 236,582,297
x Represented by 2,659,733 shares of no par value.-V. 122. D. 1185.

Delaware & Hudson Company.
(96th Annual Report-Year Ended Dec. 31 1925.)

INCO fE STATEMENT FOR CALENDAR YEARS
1925. 1924. 1923.

Transportation of mdse.$17.007,189 $16.314.917 $16,220,200
Transportation of coal- 17,772,850 22,308,428 24,329,812
Passengers  5,752,360 5,832,388 4.999.972
Miscellaneous  1,237,092 557.255 1,770,467

Total oper. revenue_ _$41,769,491 845,012,988 $47.320,452
Maintenance of way, &c. 4,713,894 5,328.910 4,414,384
Maint. of equipment..__ 11,121,308 12,200,672 13,114,203Traffic  609,370 574.235 486.676Transportation  15.499.877 16,688,257 19,366,915General & miscellaneous 2,097.835 1.955.364 1.993,445Transp. for invest. (Cr.) 12,158 19.512 23,384

1922
$15,557,222
15,276,651
4,723,005
2 ,266 .379

$37,823,256
5,140,223•

11,590,317
526,017

16,085,687
2.235,919
Dr36.890

Total oper. expenses_ 334,030,126 $36.727.926 $39,352,240 $35,615.053Net earnings before taxes 7,739,365 8.285.062 7,968.212 2,208,203Other Income-
Hire of freight cars  194.612 595,409 Dr.262.835 Dr.65,052Rent freight equipment_ 175,837 148,313 164,454 224,380Joint facility rents  178.725 167,825 180,133 122.804
Gross ry. oper. income $8,288,439

Railway tax accruals_ - - 1,136.746
Uncollectible ry. revenue 3,754
Rent for equipment.. _ _ _ 58,331
Joint facility rents  374.165

$9.196.608
1.437.180

11,404
76,717

362,543

88.050,165
1,119,358

11,095
85,656
384.029

32.490,334
932,416
11,361
76,784

356.923 '

Net ry. oper. Income_ 86,715,442 87,308.764 $6,450,026 '81.112,850Non-oper. Income-
Income from leased road 91,395 91,389 91,389 101,832Misc, rent income  73,422 72.718 108,520 68,151Misc. non-op. phys. prop 1,265,865 2,173,147 1.924.454 10,673Dividend income  1,279.236 1.436,603 1,412,606 1.282,295Inc. from fund. secs, and
unfund. secs. dr acc'ts_ 516,672 293,207 285,300 338.559Miscellaneous income  2,186,009 1,795,565 1,511,192 1.981,245

Gross income 812,128,041 $13,171.393 811,783,487
Deductions-

Rent for leased roads.._.. 1,904,152 1,855,034 1,843,810
Int. on funded debt_ _ 3,602.113 3,464.771 3,479,592
Int. on unfunded debt 183,985 169.790 160,718
Misc, tax accruals  1,182,940 1,438,800 1,207,911
Miscellaneous  347.142 425,622 397,756

$4.893,606

1.836,949
3,427,066

70,602
14,202
20.788

Net income  84.907,708 85.817,376 $4,711,699Loss$476,000
Dividends at rate of 9% per 

since 1907.-V. 122, p. 1022. 
annum ($3,825,270) have been paid regularly

Chicago Indianapolis & Louisville Ry.
(29th Annual Report-Year Ended Dec. 31 1925.)

Pres. H. R. Kurrie, Chicago, March 1, wrote in substance:
Capital Obligations.-On June 1 company issued its equipment trust

obligations in the sum of $1,123,100 to the Pullman Car & Manufacturing
Corp. in connection with the acquisition of 500 40-ton capacity box cars,
and 250 55-ton capacity hopper type coal cars. This amount is payable
In 30 equal semi-annual installments ceommencing Dec. 1 1925, with
Interest at the rate of 5% Per annum, represented by 30 hit. notes of various
decreasing amounts, maturing consecutively semi-annually from June 1
1925.
During the year equipment trust obligations to the amount of $154,537

matured and were paid.
During the year the Guaranty Trust Co. of New York, trustee of the 1st

& gen. mtge.. certified and delivered to the company its 1st & gen. mtge.
6% gold bonds, series "B," in reimbursement of capital expenditures in the
amount of 81.955,000. which are on hand in the treasury.
Dividends.-DivIdends aggregating 4% on the preferred stock and 5%on the common stock, were declared payable out of the accumulated income

and were charged to profit and loss.
Traffic Statistics.-The number of revenue tons of freight carried one

mile during the current year aggregated 1,217,125,290, as compared with
1,051.638,235 in 1924, an increase of 15.74%. The average distance
hauled per ton was 151.38 miles in the current year, as compared with
140.46 miles in 1924. an increase of 7.77%. Average receipts per ton mile
for the year were 1.081 cents as compared with 1.177 cents last year. The
revenue per freight train mile was $5 91, as compared with 86 27 in the
preceding year. Reduction in receipts per ton and train mile is due to a
larger percent of traffic carrying lower than the average ton mile earnings
In 1.924, and not to lower rates or divisions.

This company originated 3,802,696 tons. or 47.3% of the total revenue.
tons handled in 1925. as compared to 3.877.061 tons, or 51.78% of the
total revenue tons handled in 1924.
The effect of automobile and auto bus service on local and short haul

passenger traffic is reflected in the number of passengers carried one mile.which, during the current year aggregated 82,670,513, as compared with
88,180.385 on the previous year, a decrease of 6.25%. The average
distance traveled per passenger was 77.16 miles, compared with 66.58 milesin the previous year, an increase of 15.98%. The average revenue per train
mile was $2 25. as compared with $2 12 last year, an increase of 6.13%,and the average number of passengers in each train was 51.3, as comparedwith 49.21 last year. Passenger train miles, including a proportion ofmixed-train service, amounted to 1.568.563 for the year, as compared with1,738.607 last year, a decrease of 170.044. or 10.84%, and reflects thereduction in local train service.

Operating Statistics.-The average number of revenue tons of freight pertrain was 546.3, as compared with 532.71 in 1924, an increase•of 2.55%,and including company material, the average was 573.29, as compared with566.68 last year, an increase of 1.17%. The average number of tons ofrevenue freight in each loaded car was 27.4, as compared with 26.62 lastyear, an increase of 2.93%. The average miles run each day per car was23.8. as compared with 19.9 last year, an increase of 19.59%. The dailytraffic density in net revenue tons per mile of main track operated averaged5,127 this year, as compared with 4.403 last year, an increase of 16.46%.Gross ton miles per train-hour, excluding locomotives and tenders, were13,986. an increase of 732. or 5.5%. Net ton-miles per train hour were6,654. an increase of 354, or 5.6%. Net ton-miles per car-day were 457as compared with 379, an increase of 20.6%. Pounds of coal per 1,000gross ton-miles was 156, a reduction of six pounds under the average for1924. Miles per locomotive-day were 84.1 as 'compared with 75.9.Operating Results.-The operating revenues for the year amounted to$17,686,040. an increase of $642.040, or 3.8% over the revenues of theprevious year. The total ooerating expenses amounted to $12,869,194, or$400.453 more than in 1924, an increase of 3.2%. Total net ralwayoperating income was 82.843,523. an increase of 8686,153 over 1924. Thisis equivalent to a return of 5.58% upon the investment of the propertydevoted to transportation service. The ratio of operating expenses torevenue was 72.8% as compared with 73.16% in 1924. and 72.2% in 1923.Additions & Betterments.-The total cost of additions and bettermentsmade during the year amounted to $1,924,601. 81.366,627 of this amount
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represents the cost of 500 box cars and 250 hopper bottom coal cars received
new from Pullman Car & Manufacturing Co. during the year The
balance arises largely in connection with replacements.

Guaranty Period Claim.-Settlement of the guaranty Period claim of thecompany pending before the I.-S. C. Commission has not been made. The
matter was argued orally before the entire Commission in Jan. 1926 and its
decision is expected within a short time.

Federal Valuation.-The case involving the matter of final value to be
placed upon the properties of the company under the valuation section of
the Inter-State Commerce Act which was pending decision by the I.-S. C.
Commission, as stated in last year's report, was re-opened during the year
at the request of the Bureau of Valuation. Several hearings have been
had in the matter since then, and a further hearing will be held in the near
future.

GENERAL STATISTICS. CALENDAR YEARS.

1925. 1924. 1923. 1922.
Average miles operated_ 650 653 657 655

Operations-
Passengers carried  1,071,459 1.324.365 1,498,576 1,440.598
Pass. carried one mile_   82,670.513 88,180,385 93.997,999 87,787.191
Avge. per pass. per mile_ 3.396 cts. 3.419 de. 3.423 cts. 3.471 cts.
Rev. fght. (tons) carried 8,040,005 7.487.197 7,915.823 6,543,175
do (tons) carr. 1 m_ _1,217,125,2901,051,638,2351,123,672.769 943,711,075

Avge. per ton per mile- 1.081 cts. 1.177 cts. 1.158 cts. 1.209 cts.
Avge. train load (tons)  546 533 564 545
Earn, per pass. train m_ $2.25 $2.12 $2.25 $2.24
. do per fght. train mile 5.91 6.27 6.52 6.59
do per mile of road.- 27.195 26.116 27.288 24,491

INCOME ACCOUNT YEARS ENDED DEC. 31.
Operating Revenues- 1925. 1924. 1923. 1922.

Freight 513,156,908 512.381.665 $13,012,281 $11,411.186
Passenger  2,807,328 3,014,956 3,217,161 3,053,902
Mail  298,609 297,657 276,929 280.436
Express  434,605 400.589 411.629 328.563
Misc. pass. train rev  87,778 84,368 102,366 106,995
Other transport. rev_   198,516 209,466 244,940 205,781
Other operating revs__   702,297 656,298 658,241 644,721

Total $17,686.040 $17,043,999 517,923,547 $16,031,586
Operating Expenses-

Maint. of way & struct- $1,841,716 51.769.709 51.767,297 51.632,723
Maint. of equipment_ _ - 3,766,046 3,603,969 3.912,056 3.567,209
Traffic expenses  419,144 403,380 397,154 388,059
Transportation expenses 6,267.011 6,111,834 6,288.278 5,990,877
Miscell. operations  190,442 191,918 194.296 175.600
General expenses  401.267 409,179 401,606 425,182
Transport./or invest., Cr 16,433 21,250 17.229 18.508

Total $12,869,194 $12,468,741 512,943.458 $12,161,144
Net rev, from ry. oper 4,816,846 4,575,259 4,980,090 3,870,443
Railway tax accruals.,  895,069 936.986 1,043,768 774,214
Uncoil, railway revenue_ 1,415 1.353 1,031 1,088

Railway oper. income.. $3.920,362
Deduct-

Hire of frt. cars. Dr. bal. 613,813
Rent from equipment___ Cr971
Net joint facility rents.!)? 463,997

Net ry. oper. income_ $2,843,523
Nan-operating income.... 128,737

Gross income  $2.972,259
Deduct-

Rent for leased roads_   36,951
Misc. rents & tax accels 5,180
Int. on funded debt_ _   1,300,691
Int. on unfunded debt  1,679
Miscell. income charges_ 7,009

Net income  $1,620,750
Previous surplus  1,449,609
Miscellaneous credits.-- 2,037,838

$33,636,920 53.935,291

789,554
Dr299

689,698

869,418
Dr633

712.205

$3.095.141

607.063
Cr3,249
681.479

$2,157,370 $2,353,034 51.809,847
152,411 165,034 146.775

52,309.781 52.518.068 $1,956,622

34,787
5,170

1.255,011
2,632
7.435

51,004.745
2,061.673
714,742

36,073
1,210

1.214,280
1,594
8,905

51.256.006
2,267.906
622.229

38.396
678

1,197,289
17,628
7,863

$694.768
2,400.423
969,517

Total surplus  55.108,197 53.781,155 $4.146,141 54.064,708Preferred divs. (4%)  199.652 199,652 199,652 199.652
Common dividends_ _....(5.70)524,850(434)472,365(33i)341.152(3 X)341.153Miscellaneous debits.,.,., 1,138,426 1,659,528 1,543,663 1.255.997

Profit & loss surplus.,.. $3,245,269 $1,449,609 $2,061,673 $2,267,906

BALANCE SHEET DECEMBER 31.
1925. 1924.

Assets-
Road & equIpm1.49,262,785 47,338,184
Inv. In Mill. cos.:
Stocks pledged_ 417,500 417,500
do unpledged__ 331,511 331,511
Bonds unpledged 1,364,638 1,491,763

Notes  50,895 57,018
Advances  717,345 719.789

Other investments 183,959 167,632
Misc. toys. prop  49.414 49,415
Imp, leased prop  10,683 8.505
Dep. in lieu of mtg.

Property sold _ 2,701 2.701
Clash  242.330 361,609
Loans & bills rec.- 1,830 1,830
Material & suppl  1,331,422 1,442,781
Special deposits. _ 529.700 530,580
Traffic. &c., bats. 197,023 293,946
Miscell. accounts_ 779.117 721,140
Other curr. assets_ 116,399 75,821
Securities Issued or

assumed:
Unpledged  2,878,700 923,700
Pledged   964,000 984,000

Other unadjusted
debts  1,204,835 454,162

Total 60,636,787 56,353,588
-V. 121, p. 454.

Bangor 8c Aroostook Railroad Co.
(32nd Annual Report-Year Ended Dec. 31 1925.)

Pres. Percy R. Todd, Bangor, Me., Feb. 12, wrote in sub-
stance:

Company's property is in a higher state of efficiency than ever before.During the year we handled a total of 32.744 cars, containing 22,673,770
bushels of potatoes. This is the largest potato tonnage that we have everbandied in a corresponding period and is due to the crop of 1924 being thelargest ever known, but unfortunately the prices remained low during theentire season of marketing that crop, which ended in June. The 1925 crop,however, while considerably less than the 1924, is bringing a very high price,with the result that the farmers along our line will be able to a large extent
to recoup their losses of previous years and put them on a solid foundationfor the future.
As already stated, the potato crop grown in 1924 was the largest everproduced along our lino and resulted in very much larger earnings from thetransportation of potato shipments during the first six months of 1925than usual. on the other hand. the crop of potatoes grown in 1925 being

about 25% less than that of 1924, resulted in much smaller shipments in
the last two or three months of 1925 than usual, which accounts for the
falling off in our earnings in the latter months of 1925, but in spite of this
fact the earnings available for common stock dividends were practically
the same as in 1924.
For the same reason our earnings from the transportation of potatoes

during the first 6 months of 1926 will certainly be less than for the same
period in 1925, but as shown by the month of January this will be partly
offset by increased earnings on inward freight due to increased purchases
by the farmers.

1925. 1924.

Common stock - -10,500.000 10,500.000
Preferred stock__ 5.000,000 5.000.000
Funded debt 30.032.787 26,704.100
Government grants 10,203 10,203
U. S. Government 155,000 155.000
Traffic, &c., bals., 875,418 557,422
Accounts & wages_ 1.332,003 1,693,453
Min. accounts..,., 262,451 244,231
Matured int., dive.
and funded debt 362,251 362,251

Int. mat. unpaid 529.700 530,580
Unmatured int.,., 58.186 60,886
Deferred liabilities 88,641 62,870
Taxes accrued 1,043,815 1,020,245
Other unadj. Items 1,089,467 956,590
Accrued depree'n_ 2,919,622 2,697,209
Add'n to prop. thru
Income & Burp.. 50,417 47,704

Inv. In road & eq.
since Apr. 30'l6 3,301,555 4,301.231

Profit and loss.... 3.245.269 1,449,609

Total 60,836,787 58.353,586

During the fall we inaugurated a new method of handling potato ship-
ments in refrigerator cars, having made a contract with a refrigerator car
company to furnish us with a supply of these cars for potato shipments
sufficient to allow the discontinuance to a large extent of the use of lined
box cars. Shippers are permitted to install portable charcoal heaters in the
bunkers of these cars and arrangements were made for the return of stoves
which is working out very satisfactorily to all concerned.
At Madawaska, Me.. a large paper mill was built during the year and is

now in operation. The pulp to supply this mill is manufactured at Edmunds-
ton, N. B., directly across the St. John River from Madawaska, and brought
through pipe lines across the international bridge to the new mill and manu-
factured into a fine grade of paper. Two paper machines are now in oper-
ation and plans are being made for adding two additional machines during
1926, which it is expected will practically double the output, and ultimately
when the plant is completed it is anticipated that there will be eight of these
machines in operation.
The stockholders on Oct. 27 approved the acquisition of all of the stock

(with the exception of a few shares) of the Bangor Investment Co., the par
value of this stock being $1 per share and the purchase price being 60 cents
per share. The few remaining shares were acquired early in Jan. 1926.
and a majority of this stock was sold during 1925 at cost price to the Van
Buren Bridge Co., and the balance will be sold in 1926.

Directors view with alarm the tendency of Congress to take out of the
hands of the I.-S. C. Commission the complete regulation of rates and to
direct, or request, that Commission in specific cases to make certain rate
changes, as this if continued can only finally result in totally destroying
the efficiency of the 1.-S. C. Commission and the benefits of the experience
gained by that Commission in its many years of existence.

TRAFFIC STATISTICS, CALENDAR YEARS.
1925. 1924. 1923. 1922.

Tons revenue freight_ 2,088,807 2,176,378 2,056.891 2,157.019
Ton miles, rev. freight_ _269.688,735 266.478.652 252.398.942 267,482,345
Passengers carried  407,701 465.572 504,094
Pass. miles-revenue.,.,.. 16.053,796 18.727.924 21,163,029 20.580:555
Freight revenue  55.867,703 55,831.831 55.589,827 56,252.789
Passenger revenue  $694,413 5788.445 $884,634 $897,557
Av. frt. rev. p. m. road_ $9,525 59.464 59.071 $10,029

INCOME ACCOUNT CALENDAR YEARS.
1925. 1924. 1923. 1922.

Freight revenue  55,867.703 55.831,831 $5,589.827 $6,252,789
Passenger revenue  694.413 788.445 884.634 897,557
Mail, express, &c  300,372 303.839 295,341 286,623

Railway oper. revenue 56.862,488
Maint. of way & struc__ 1,268,914
Maintenance of equip_ _ _ 1,410.353
Traffic  57,353
Transportation  1,888,222
General & miscellaneous 292,224
Transp. for invest. (Cr.) 3.199

Net oper. revenue.. _ _ _ 51,948.621
Tax accruals & uncollec_ 572.440

Railway oper. income $1.376.181
Hire of equipment  Cr.327,196
Other income  71,623

56,924,115 56,769,802 57,436.969
1,217,016 1,241,658 1,399,771
1,586,408 1.432,680 1,620,212

50.125 51,005 • 49.452
1,980.447 2,115.696 2.179.791
266,494 241,413 253.367

1,450 2,678 915

$1,825,076 $1,690,027 $1,935.291
519.946 531.684 537.695

51.305,130 51.158,343 51.397.596
Cr.434,398 Cr.507.759 Cr.254.231

66,454 Dr.4,348 61.578

Gross income  $1,775,000 51,805.983 $1,661.754 51.713.406
Interest on funded debt 1,031,651 1,045,175 1.042.719 1,031,335
Int. on unfunded debt.... 6.118 11,346 11.113 821
Miscellaneous charges  11,387 23,238 11.906 3,480

disc,Amort. of  on fd. dt. 2.216,1.106
Preferred div. (7%).....,_ 243,600 243.600 243.600 304,500
Common dividend. (6%)231 ,600(53)221.950 (5 %)221,950 (4 %)154 .400

Balance, surplus  $248,428 5257.200 5129.360 5218.868
BALANCE SHEET DEC. 31.

1925.
Assets-

inv. In road & eq_32,477,287
Deposits in lieu of
mtgd. prop. sold 2.779

Misc. phys. prop_ 21.813
Inv. In Mill. cos__ 558,653
Other investments  
Cash  194,368
Special deposits.... 339,380
Loans ez bills rec.,., 12.816
Traffic & car serv.

bals. receivable. 287,508
Net bal. rec, from
agents et cond'rs 13,986

Misc. Reels receiv. 98,805
Material & suppl's 973,081
Int. rec. accrued  148
Divs., rec. accrued 3.750
Other cur. assets  66,670
Working fund adv. 3,824
Other def'd assets_ 959
Unadjusted debits 88.249

1924.

31,923,241

21,613
511,900
38,456

365,784
340,816

1.168

374,274

37,123
250,375

1.020,490
30

4,702
409

3,796
139.109

1925. 1924.
Liabilities-

Preferred stock__ 3.480,000 3,480,000
Common stock__ 3,860,000 3,880,000
Funded debt 21,875,500 21,836,000
Loans & bills rec. 200,000 200,000
Traffic & car acre.

baLs. payable.,.,., 45,321 32,558
Acc'ts & wages pay 458,212 236.878
Misc. acc'ts pay 11,818 12,485
Int. mat'd unpaid_ 220.037 221,815
Unmatured & ac-
crued diva  293.676 291.265

Other curt. Habil  17,514 18,837
Deferred liabilftles 4.255 1,192
Tax liability  131.764 88,488
Prem. on fund. d't 2,995 3,316
Aecr. depr., equip_ 1,807,447 1,621,940
Other unadl. cred. 41,790 241,102
Add'rus to property
through surplus. 222,252 205,486

Profit and loss_ _ _ _ 2,673.255 2,862,124

Total  35,143.837 35,033.285 Total  35.143.837 35,033,285
-V. 121, p. 2151.

Vicksburg Shreveport & Pacific Ry. Co.
(26th Annual Report-Year Ended Dec. 31 1925.)

President Larz A. Jones, New Orleans, Feb. 25, wrote
in brief:

Results.-The result of operation for the year has been very gratifying.
The service performed has been in excess of any previous year. In freight
traffic there has been moved 239,000.000 net ton miles, an increase of 29.8%over the largest previous movement. Although this has required an in-
creased freight train mileage of 145.500 miles, or 35.8%. the increase is
principally due to the fact that a large portion of the traffic consisted of
mineral oils involving a return empty car haul. The passenger train mile-
age has been maintained on the same level as in the preceding year, al-
though the falling off in passenger revenue on account of motor competition
has amounted to $238.000 or 23.5%. The traffic has been handled with
greater promptness and dispatch than in any previous year and with a
minimum of casualties.

Taxes.-Local taxes have increased $23,898 over the previous year and
United States taxes have increased $19.928. The charge for taxes amounts
to 7.09% of the entire operating revenue.

Additions and Betterinents.-Expenditures for additions and bettermente
during the year aggregate $104,718, and have been provided for, for the
time being, out of surplus.

Lease IV the Properly.-In accordance with the action of the stockholders,
taken at their meeting at Monroe, La., on April 1 1925, the lease of the
property for a period of 357 years to the Yazoo & Mississippi Valley RR.,
under guaranty of the Illinois Central RR., has been executed as of March 31
1925. This lease is subject to the approval of the I.-S. C. Commission,
and becomes effective only with the approval of this lease, and a similar
lease made by the Alabama & Vicksburg Ry. by that body. Application
was duly made to the Commission under date of April 7 1925 and is still
pending.

Settlement with the U. S. Gort.-The settlement with the U. S. Govt.
respecting the operations during the 6 months following the return of the
property to the company by the U. S. ER. Administration has not yet been
completed. A final award has been tendered by the Commission, and its
acceptance by the company is now under consideration.

STATISTICS FOR CALENDAR YEARS.
1925. 1924. 1923. 1922.

No. of passengers carried 397.500 592,268 741.668 703.281
No. of pass. carried 1 m_ 22,093,166 28,744.583 34,132.714 31,438,184
Avge. rev. per passenger $1.95 $1.71 $1.62 $1.58
Avge.rev.per pass . per m. 3.51 cts. 3.52 cts. 3.51 cts. 3.54 eta.
Total No. of tons carried 2,685,440 2,233.726 2,000.530 1,373.532
Total No. tons carr. 1 m.239,478.829 184,463,773 165.460.895 125.100.490
Average revenue per ton $1.30 $1.31 51.47 $1.69
Avge. rev. per ton per m. 1.45 cts. 1.59 cts. 1.78 eta. 1.86 cte.
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INCOME ACCOUNT FOR CALENDAR YEARS.
1925.

Miles of road operated-- 188.46
Revenue from Operation-

1924. 1923.
188.46 avge.184.21

1922.
171.5

Passenger  $774,771 $1,013,246 $1,199,051 $1,112,717
Freight  3,482,707 2,934,687 2,940,793 2,326,927
Mail, express, &c  294,598 311,331 320,736 278,326

Total oper. revenues- - $4,552,077 $4,259,264 $4,460,580 $3,717,970
Operating Expenses-

Maintenance of way__ - _ $743,406 $815,044 $689,781 $631,902
Maintenance of equip't_ 718,788 655.230 802.036 655,579
Traffic  146.634 143,300 135,714 118,101
Transportation  1,627,419 1,508,385 1,439,135 1,421,490
Miscell. operations  28,351 29,433 30,668 27,978
General  190.303 183,176 166,966 161,567
Transport. for investm't Cr.2,955 Cr.7,094 Cr.1,096 Cr.354
Uncoliec. railway revs_ _ 1,127 1.058 3.776 1,775
Taxes  322,621 278,795 349.589 231,319

Total  $3,775,695 $3,607,327 $3,616,569 $3.249.354
Railway oper. income_ _ _ $776,381 5651,937 $844,011 $468,616
Non-operating income  100,907 88,088 87,656 87,702

Gross income  $877,289 $740,025 $931,668 $556,318
Interest, rents, &c  438,667 419,896 367,375 333,778
Preferred dividends- - - (5%)107,140 (5)107,140(7%)160.710 (5)107,140
Common dividends_ - - (4%0)114,260 (4)114,260 (23)71,412  

Balance. surplus  $217,281 $98,729 $332,170 $115.400
BALANCE SHEET DECEMBER 31.
1925. 1924.

Assets- $
1925. 1924.

$
Investment Inroad Common stock__ _ 2,856,500 2,856.500
and equipment. 11063,052 10,959,254 Preferred stock_ _ _ 2,142,800 2,142,800

Misc. phys. prop__ 36,723 36,723 Prior lien bonds__ _ 1,323.000 1,323,000
Inv. in still. co's__ 175,800 175,800 Gen. mtge. bonds_ 677,000 677,000
U. S. securities__ 50,344   Ref. & impt. bonds 1,846,000 1,845,000
Notes 15,000 Traffic. &c., bat.... 156,255 128,717
Cash 704,543 549,894 Audited accts. and
Time deposits_ _ 50.000 50,000 wages payable__ 288,005 316.774
Special deposits.... _ 4,680 4,660 Misc. accts. Pay- 51,178 30,368
Traffic, &c., bal_ _ 144.704 81,542 mt. matur. unpaid 4,680 4,660
Net bal. receivable Unmatur. int. accr. 35,116 35,117
from agents_ _ _ _ 113.586 113,914 Divs, mat. unpaid 57

Misc, accts. receiv. 99,886 94,136 Other curr. liabil__ 10,284 12,289
Material dr suppl- 512,898 499,460 Tax liability  265,345 134,544
Other curr. assets_ 9,220 9,974 Operating reserves 128,435
U. S. Government 259,010 259,010 Accr. depr. equip_ 654,249 572,170
Other def'd assets- 6,341 7,011 Other unadj. creel_ 164,648 88,684
Insurance premium Add'ns to property

prepaid 3,893 4,299 thro. Inc. & surp. 157,176 154,775
Disc. on fund. debt 76,019 79,490 Approp. surplus__ 9,065
Other unadj. debits 86,427 89,765 Profit & loss bal_ 2.756,766 2,579,099

Total 13,397.126 13.029.932 Total 13,397,126 13,029,932
-V. 122. p. 1307.

Boston Elevated Railway.
(Annual Report-Year Ended Dec. 31 1925.)

The Public Trustees in their seventh annual report state
in substance:

Results of Operation.-The year 1925 has shown a balance of receipts
above cost of service of $502.194. Close supervision of expenditures has
been necessary to reach this result. Basic wage rates of 72% cents per
hour for surface motormen and conductors, established by the 1924 arbi-
tration award, were continued unchanged by the arbitration board of 1925,
which, however, increased the differential for one-man car and bus oper-
ators from 8 cents to 10 cents per hour above the basic rate.

In order to meet the situation created by the 1924 award, the car repair
shops were operated throughout the greater part of the year on a 5-day
week track reconstruction was reduced somewhat below the average
amount necessary, car mileage operated was reduced 500,000, one-man
car operation was considerably increased and many lesser economies put
In effect.

Reduction in cost of power and cost of accidents, together with an in-
crease of $386,716 in operating revenues, materially assisted in reaching
the favorable result shown.
The seventh full year of public operation closed on June 30 1925 with a

balance of receipts over cost of service of $20,581, which amount was repaid
to the cities and towns served by the railway.
A gratifying increase in riding and revenue during the latter part of 1925

and early 1926 has permitted the resumption of full time work in the shops
and a substantial increase in the number of car trips and car miles operated.

Buses.-This railway has been a pioneer in co-ordinating the motor bus
with street railway service.
It was early decided that no attempt should be made to retard the devel-

opment of this form of transportation, but that the public would best be
served by seeking to discover where such service would be desirable and
then supplying the same in conjunction with rapid transit and surface elec-
tric lines. In large metropolitan centres better and more economical
transportation can in general be supplied by electric cars, but upon lines
where traffic is not sufficient to warrant the heavy investment in track and
electric system or where streets are so narrow or congested by vehicular
traffic that the electric car is continuously blocked and delayed in its pas-
sage, the motor bus fills an important place.

If competing bus lines were established within the area served by the
railway system operated by this board in behalf of the Commonwealth
the revenue of passengers so diverted would constitute a direct loss to the
Commonwealth to which all receipts after payment of expenses accrue.
In addition to that loss, the service furnished to the public as a whole would
be impaired. Consequently this board has consistently taken the position
that no competing bus line should be permitted within the territory served
by this system, and has adopted the policy of standing ready to furnish
bus service within that general territory wherever it appeared in the public
interest that bus service should be given. By this method better trans-
portation is supplied, since with street cars and buses under one manage-
ment the service given by each can be co-ordinated and used to improve
Instead of to injure the service given by the other. Free transfer from car
to bus and vice versa is possible under such a unified system.
This board has not opposed the establishment of through bus lines from

distant points which would not compete with local transportation in the
territory served by this system. With the increasing traffic congestion
in the centre of Boston the time may come when the public interest in
such lines will end at rapid transit terminals instead of in the centre of Bos-
ton. The various city councils and local authorities vested with the power
to license auto buses have appreciated the soundness of these principles
and in general have adopted and acted upon them.
The increase in bus transportation is shown by the following table of

miles operated:
1922. 1923. 1924. 1925.

63,937 465.382 890.901 2,472,456
At the present time there are 25 routes in operation employing 157 ma-

chines. in connection with this business the chartering of special buses
In place of special cars and supplementary to special car service is being
developed. Last year the revenue from this special bus service amounted
to $15,130.

Operating Changes and Betterments.-During the year new garages accom-
modating 56 buses each have been constructed at the Arborway near Forest
Hills, and Salem St., Medford. and the first unit of the Lotus Place car
repair house has been practically completed.
New lobby buildings in which are contained waiting and locker rooms for

motormen and conductors, as well as rooms for making out their returns
and reports, have been constructed at Arborway, Reservoir, Lake St.
and Allston.
A prepayment station has been constructed at Egleston Square and an

area provided at Kendall Square for interchange between Cambridge
Subway trains and buses operating from this point.
During the year actual construction of the Dorchester Tunnel Extension

was begun by the Transit Department of the city of Boston. The first
ection of the work has been completed and substantial progress made upon
he second section.

Immediate Future.-For several years this board in its annual reports
and before committees of the General Court has called attention to ex4Aing
limitations upon the raising of new capital for desirable improvements of
the railway. That matter has been recently considered by a special recess
commission whose report is now before your two branches. Nothing new
or additional can be written at this time. Pending some action on that
report, this board feels it must be necessarily restricted to operating the
railway at the highest efficiency possible with existing facilities and prop-
erty purchased from time to time from the allowance to offset the annual
exhaustion of depreciable property.

TRAFFIC STATISTICS YEAR ENDING DEC. 31.
1925. 1924 1923. 1922.

Round trips operated  7,185.587 6,994,749 6,488,082 6,059.531
Passenger revenue 233,790,442 $33,419,172 $33,297,951 $31,834,022
Passenger revenue per car mile.... 60.93 cts. 59.69 cts. 61.61 eta. 62.94 cts.
Passenger revenue per car hour._ x$5.86 x$5.67 x$5.71 27.09
Passenger revenue mileage y55,461.094 155,988,679 154,049,665 50,575,088
Passenger revenue car hours  x5,767,957 x5.894,115 x5,826,993 4,487,400
Revenue passengers carried 365,036,286 382,888.848 382,149,697 356,593,942
Rev, pass. carried per car mile..  6.582 6.838 7.070 7.051
Rev. pass. carried per car bcur__ _ 63.28 64.96 65.58 79.47
x Car hours, American Electric Railway Association standard, adopted Feb. 1

1923. y Including motor bus mileage of 2,472,456 in 1925. 890,901 in 1924. 465.382
in 1923 and 63,93710 1922.

COMPARATIVE DIVISION OF RECEIPTS AND EXPENDITURES-CAL. YRS.

1925.
Total receipts $34,547,380

Operating Expenses-
Wages $16,931,550
Material & supplies_ 3,175,982
Injuries & damages_ 666,488
Depreciation  2,496,000
Fuel  1,135,716

Total oper. exp_224,405,736
Taxes  1,652,518
Rent of leased roads

(incl, div. rental
under Chap. 159,
Acts of 1918)  3,169,449 3,175,566

Subway and tunnel
rents  2,217,470 2,125,594

Int. on bds. & notes 2,540,909 2,602,891
Miscellaneous items 59,104 61,835

1924. 1923. 1922. 1921..
$34,175,320 234,096,813 $32,699,176 $33,277,025

$17,358,870 $16,224,275 $14,772,340 215,563,255
3,203,379 3,236,805 2,903.650 3,093,934
740,025 822.775 555,355 518,249

2,496,000 2,004.000 2,004,000 2,004,000
1,424,059 1,842,396 1,853,111 1,663,617

525,222,134 $24,130,253 $22,088,458 $22,843,056
1,623,996 1,688,139 1,587,186 1,546,758

3,185,577 3,646,595 4,203,061

2,026,936
2,316,026

70,247

2,008,414
1,891,315

65,016

1,963,737
1,494,258

54.707

Total cost of serv.$34,045,186 $34,812,016 233,417,181 $31,286,987 $32,105,580
Loss for year  636,696
Gain for year  $502,194 $679,631 $1,412,189 $1,171,444

Profit and loss items not included in above.

INCOME STATEMENT FOR CALENDAR YEARS.
Operating Income- 1925. 1924. 1923. 1922.

Passenger revenue $33,759.927 533,403,253 $33,282,042 531,817,072
Mails, rentals, ad., &c  672,371 642,329 664,971 635,761

Total $34,432,298 $34,045,582 $33,947,013 $32,452,834
Operating Expenses-

Way and structures  53.766,616 53,823,124 $4,030,197 $33,335,893
Equipment  3.900,956 4,156,222 3,507,213 3,333.242
Power  2,536.129 2,819,283 3,094,731 3,261,919
Transportation expenses  11,567,233 11,825,235 16,905.933 10.040,832
TraffIc3,239 7.866 3,364 3,033
General and miscellaneous  2,656,275 2,611,292 2,609,929 2,145,071
Transportation for investment..... Cr.24.714 Cr.20,890 Cr.21,113 Cr.31,530

Total operating expenses $24,405,736 $25,222,134 524,130,254 $22,088,459
Net earnings  10,026,562 8,823,448 9,816,759 10,364,375
Taxes on railway operations  1.652,518 1,623,996 1,688,140 1,587,187

Operating income  $8,374,045
Dividend income  4
Income from funded securities_ _ _ 11,287
Income from unfunded securities_ 39,583
Income from sinking fund, &c  33.280
Miscellaneous income  30,928

$7,199,452
4

19,147
43.317
33,280
34,043

$8,128,619
9,183
16,400
58,505
3,3280
32,433

$8,777,188
9,182
5,148

196,031
33,280
2,702

Gross Income  $8,489,126 $7,329,244 $8,278,420 $9,023,531
Deductions-

Rent for leased roads  $49,917 248,552 $52,512 $1,314,745
Miscellaneous rents  2,217,470 2,125,594 2,026,937 1,927,151
Net loss on misc. physical Prot,-   53   8,733
Interest on funded debt  2,422,935 2,430,789 2,289,215 1,831,394
Interest on unfunded debt  117,974 172,102 26,812 59,921
Amort, of discount on fund. debt 40,595 43.366 51,121 31,468
Miscellaneous debits  18,509 18,469 19,127 24,816

Total deductions from gross inc. $3,887,400 24,838,925 24,465,724 25,198,228
Balance  53.621,726 82.490,319 $3,812,698 83,825,304
1st preferred dividends (8%)5l2,000 (8)512,000 (8)512,000 (4)256,000
2d preferred dividends (7%)964.768 (7)972,251 (7)978,302 (3 )i)491,046
Preferred dividends (7%)  210,000 210,000 210,000 210,000
Common dividends (6 %)1,432,764 (6)1.432,764.16)1,432,764(5)4)1456069

Balance, surplus  $502,194 def$636,696 $679,631 $1,412,189

Note.-The reports for 1925, 1924. 1923 and 1922 designate the dividends as
"Boston Elevated Ry. Co. dividend rental," but have been separated by us for
comparative purposes. The amounts given in the reports are 83,119,532 for 1925,
$3,127,015 for 1924, 53,133,065 for 1923 and $2,413,115 for I922-Ed.,

GENERAL-BALANCE SHEET DECEMBER 31.

1925. 1924. 1925. 1924.
Assets- Liabilities-

Road dr equip-106,644,373 105,790,819 1st pref. stock... 6,400,000 6,400,000
Misc. phys. prop 58,889 58,889 2d pref. stock__ 13,754,500 13,866,100
Other investm'ts 351.536 272,147 Preferred stock_ 3,000,000 3,000,000
Cash 750,385 2,237,296 Common stock_ 23,879,400 23,870,400
Dep. for int.,

div., &c 792,860 796,102
Prem.on cap.stk. 4,939.905
Funded debt__ 49,819,000

4,939,905
49,819,000

Spec'l deposit of Mortgage notes.. 125,000 125,000
reserve fund_.. 369,133   L'ns & notes pay 2,800.000 5,200,000

Funds avail. for Vouch. dt wages
capital expen_ 37,000 37,000 Payable  846,325 1,242,700

L'ns & notes rec.  9,000 Mat.int.div.,&c. 794,066 797,307
Misc. accts. rec.. 200,314 197,754 Accr.int.div.,&e. 872,344 872,175
Matls & suppl_ 2,272,808 2,973.480 Def. liabilities__ 38,680 40,300
Int. div. & rents Tax accrued__ _ _ 633,631 660,105

receivable_ _ 17,148 15,052 Prem.on fd.debt 238,710 267,124
0th. curr. assets 39,232 39,338 Operat. reserve_ 784,354 933,203
Ins. & othlunde 2,936,046 2,923,450 Accr. deprec'n__ 6,122,963 4,431,799
Prepd. rents, &c 181,558 198,068 0th. unadj. cred 148,250 127,834
Disc, on fd. debt 482,395 522,991 Adv.by Comm.of
Oth. unadj. debt 73,331 198,796 Mass.acctdetin
Cost of serv. def. cost of service.. 2,327,816 2,348,397
for 12 mos. end. Misc, fund res_ _ 412,207 412,207
June 30 1919__ 2,327,816 2.348,397 Profit & loss,def. 402,325 743,977

Grand total_ _117,534.825 118.618,581 Grand total_ _117,534,825 118,618.581
-V. 122, p. 748.

General Asphalt Company.
(23d Annual Report-Year Ended Dec. 311925.)

Pres. A. W. Sewall reports in substance:
Funded Debt.-No increase has occurred in the debt of the company or

of its subsidiaries, which debt consists solely of $5,000,000 6% 5-year
convertible bonds, dated Oct. 1 1924, of which there have been redeemed
through the operation of the sinking fund $162,800, leaving $4.837,200
outstanding Dec. 31 1925.

Sale of Securities.-The British Government having released the securities
previouely held as a Guaranty Fund under tho terms of the Trinidad
Asphalt Lake Concession of 1888. those securities have been sold and
accordingly the item of "stocks and bonds" no longer appears in the balance
sheet.
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Native Asphalt and Crude Petroleum.-The shipments of native asphalts

in tons of 2,240 lbs. (crude equivalents) and the production of crude
petroleum in barrels of 42 gallons were as follows:

1925. 1924.
From Trinidad and Bermudez Asphalt Lakes_ _234,752 tons 287,016 tons
Crude petroleum produced from the properties
owned by subsidiary companies in Trinidad_442,158 bbls. 361.337 bbls.

Crude petroleum from the Royal Dutch-Shell
group under the Venezuelan royalty contract.777,314 bbls. 572,693 bbls.
For handling the proven production of asphaltic-base oil from the com-

pany's properties and especially that now coming into the market from
the Bermudez Co.'s own concession in eastern Venezuelan. a suitable tank
steamer has been specially designed for your companies and chartered for
delivery in April; terminal facilities being provided at Guanoco, Venezuela
and Maurer, New Jersey.

Mining, Manufacturing and Sales.-The efficiency of the companies'
mining and manufacturing plants has been maintained. Net earnings in
certain lines were affected by higher costs of manufacture due mainly to
prices of material purchased, and to costs of commodities produced by
subsidiaries. Sharp competition in sales of saturated flooring felts and
manufactured roofings also lowered profits from May until the end of the
year. now somewhat improved as to roofings. The foreign demand for
the products of your companies is very promising. Conditions in the petro-
leum trade are more satisfactory. Expansion is indicated in road con-
struction, building and the other lines through which your companies
dispose of their principal products.
When The Barber Asphalt Paving Co. introduced its type of pavements,

it built the Iroquois Shops at Buffalo for the manufacture of plant ma-
chinery and steam road rollers not otherwise procurable. It has since
maintained this department as a helpful auxiliary to its principal business.
The Iroquois Shops' activities, however, have been largely seasonal: to
better which, by providing all year business, the Barber Co. has secured
the sole privilege for the manufacture (without large expenditure for equip-
ment) and sale of a proven superior type of electric refrigeration mathine
to be known as the "Iroquois," and also a line of Aterite valves and other
fittings of phenomental acid-resisting qualities, fully demonstrated, and
realized by large oil refineries and other manufacturing plants as supplying
a long-felt want. These two new departures are expected to add both
to gross and net earnings. The Iroquois Electric Refrigeration Co., a
marketing medium for the refrigeration machines. has been incorporated
in Delaware, all of its stock being owned by your companies.

Dividends.-In speaking a year ago of prospective dividends on the
Common stock, it was thought they might possibly though not certainly be
initiated in July of this year. But while the 1925 earnings are only slightly
less than those of the preceding year, they are not greater: suggesting the
propriety of awaiting further demonstration of ability not only to begin
but to continue such distribution without strain.

Office.-In Sept., the company's general offices were moved from the
Land Title Building to the new building of the Insurance Co. of North
America, Philadelphia.

COMBINED RESULTS, INCLUDING SUB. COS., CAL. YEARS.
1925. 1924'. 1923. 1922.

Total income $17,634,375 $16,110,063 $14,015,653 $12,059,946
Trading costs  14,291,909 12,774.644 11,470,286 10,294,415
Depreciation  300.115 305.613 293,046 314,462
Cost of freight  183,060 208.267 234.898 . 232,109
Sundry branch expenses.. 20,858 15.595 35.818 28,556

Total expenses $14,795.942 $13,304,121 512,034,050 $10,869,543
Net trading profits  2,838,432 2,805,942 1,981,603 1,190,403
Interest received _____   55,960 57.278 . 57.407 34,692
Int. & div. on investm'ts 19,186 215,680 136,544 • 24,538
Int.rec.fr.sale of real est. 5,535 60,296 19,210
Int. rec'd from sale of

sec., adj. of int., &c_ 443.201

Total net income  $2,919,113 $3,139,196 $2.194,764 $1,692,834
Deduct-

Office discounts  205.341 241.613 159,307 124,861
General expenses  520,806 492.846 321,830 293.451
Res've for depr. of accts_ 122,959 289.000 75.000 80,000
Int. on loans and mtges_ 3,170 28.447 83,118 153,613
Bond interest, &c  295,098 373,678 372.897 393.065
Capital stock & inc. tax_ 241,785 133.750 92.030 31.588
Other expenses  8.949 • 7.332 12.475 5.130

Total deductions  $1,398,108 $1,566,666 $1.116.657 $1,081,709
Net profits  1,521,006 1,572,529 1,078,107 611,126
Excess cost of maintain-
ing payments 28.678

Reserve for debenture re-
demption of NewTrini-
dad Asphalt Co., Ltd. 132,706

Dividends on pref. (5%) 370.800 370,800 370,804 370,804

Balance, surplus  51.150,206 51,201.729 5707.303 578,938

COMBINED BALANCE SHEET. INCL. SUB. COMPANIES DEC. 31.
1925. 1924. 1925. 1924.

Assets-- Liabilities-
Property account-35,305,800 36,235,044 Preferred stock__ 7,416,000 7,416.000
Stocks and bonds Common stock_ _ _23,584,000 23,584,000

of outside coin- Cony. bds.O.A.Co. 4,837,200 5,000,000
panics  48.715 Mtge. payable_ 230,000

U. S. Treas. ctfs_ 751,562   Reserve for pave-
Venezuela royalties meat maintice__ 30,506 28,677
contracts  630,204 837,977 Accounts payable_ 798,570 770.022

Prepaid expenses_ 766.070 764,989 Res. for Fed. taxes 328,183 299,624
Inventory at cost_ 3,777,940 3,314,317 Reserve for 6%
Cash  1,214,388 1,884,100 cony. bonds_ 162,800
Notes and accts. Special reserve_   1,511,102

receivable and Conting. reserve__ 513,679 433,985
securities a2,073,733 1,763,408 Res've for pensions 50.000 50,000Claims & accts.due 170,413 202,184 Surplus  6,907,529 5,757.323

6% bond sinking
fund  168,356

Total 44,858,467 44,856,734 Total 44.858,467 44.850.734
Includes notes receivable $312,116; accounts receivable, $1,360,633:securities, $488,647; total. $2,161,397: less reserve, $87,664; balance above,

82.073.733.-V. 121. p. 1574.

Chicago City Railway Company.
(Annual Report-Year Ended Jan. 311926.)

Pres. L. A. Busby, says in part:
Formulation of New Plan for a Unified System of Local Transportation.The Traction Ordinance, passed by the City Council on Feb. 27 1925.and generally regarded as a "Municipal Ownership" plan, went to areferendum vote on April 7 and was decisively defeated. The LocalTransportation Committee of the City Council has again taken up the workof formulating a new Traction Ordinance, and instructed a Sub-Committeeto report its recommendations, based on the following fundamental terms:

1. Grant by the City of a terminable permit to the street railway com-panies.
2. Enabling legislation authorizing the City to make such a grant and toprescribe its terms and conditions, and giving the City complete "HomeRule."
3. Unification of all transportation services in the City.
4. Permission to the Elevated Roads to extend their lines on terms

similar to those granted to the Surface Lines.
5. Downtown City-owned subway system for use of both elevated and

surface lines, to be paid for by special assessments and the Traction Fund.
Pursuant to their instructions, the Sub-Committee has submitted a

preliminary report, recommending:-
(a) That one ordinance be prepared as a basis for negotiations with the

owners of the Surface Lines and another ordinance be prepared as a basis
for negotiations with the Elevated Roads:
(b) That these ordinances provide for terminable permit grants to both

Surface and Elevated Roads:

Other income (net)  def44,820 17,526

Net income 
Interest on bonds
Dividends (6%) 

(c) That unification of service between existing transportation agencies
shall be provided, based on a system of mutual transfers to be agreed upon
by the Surface and Elevated Lines:
(d) That a City Commission be created, consisting of five members.

having the powers now exercised by the Board of Supervising Engineers and
the Illinois Commerce Commission, except as to matters reserved for action
by the City Council:
(e) That fares be based on service-at-cost; and
(f) That other provisions be included in the ordinances, generally in

accord with the terms and conditions of the existing traction ordinances anu
the 1918 and 1925 traction ordinances.

Within the last ten years intensive studies have been made of Chicago's
local transportation situation, and a number of plans have been evolved-the central idea of each being the consolidation of the surface and elevated
railways, the construction of city-owned subways, and the establishment ofa comprehensive and unified one fare system of local transportation withits parts so adjusted and co-ordinated as to make it available and adaptable
to the requirements of every section of the city and capable of expansion tomeet the growth and development of the city and of the adjacent or suburban
territory comprised within the metropolitan district of Chicago. That noneof the proposed plans has been adopted has been due mainly to a dividedor uncrystallized public opinion on the questions of whether there should bepublic ownership, immediate or ultimate, or private ownership or manage-ment under a fixed term franchise or a terminable permit, with power of
regulation and control vested in the city.
The recommendation by the sub-committee of a co-ordination of service

between the surface and elevated lines based upon a system of transfer
exchange, even if it could be followed out, would fall far short of the one-city-one-fare policy towards which the city has been working for twentyyears.

It is manifest that this plan would still leave two independent, competitive
systems, each operating with higher fares and furnishing a less flexible andconvenient service to the public than would result under a combined systemembracing surface, elevated and city-owned subway lines operate.] as asingle unit, and it is doubtful if anything less than this will satisfy thepeo_ple of Chicago or win their approval.
The steps already taken indicate that an earnest effort is being made toreach an early solution of Chicago's local transportation problem, and thereis reason to believe that this will be substantially along the lines that havebeen recommended or approved by competent engineers, experienced

transportation men, and others who have studied the problem in all of itsphases.
This management is in hearty accord with the City's long settled policy

of a unified, one-fare system of local transportation, based on a consolidation
of Surface and Elevated Lines, operated with the City-owned Subways as
a single unit and pledges its aid to the City in support of this policy.
INCOME ACCOUNT FOR YEARS ENDED JAN. 31 OF THE CHICAGO

SURFACE LINES.
1925-26. 1924-25. 1923-24. 1922-23.

558.785,881 $58,081,678 557.655,169 $56.103,062
46,628.207 46.574,960 44,839.753 44,416,070

Gross earnings 
Operating expenses

Residue receipts 512,157,674 511.506.718 512.815.416 811.686,992
Chicago Railways (60%) 7,294,604 6,904,031 7,689.250 7.012,195South Side Lines (40%).. 4.863,070 4.602.687 5,126,166 4,674,797
INCOME ACCOUNT OF CHICAGO CITY RY., &C., YEAR END. JAN.31.

1925-26. 1924-25. 1923-24. 1922-23.
South Side Lines (40%).. $4,863,070 $4,602,687 $5,126,166 $4,674.797
x Joint acct. exp., &c...3,521,159 3.668,028 3,852,916 3,668,400

Net earnings  $1.341,911 $934,658 $1,273,250 81.006,396
City's proportion, 55%
as per ordinance  738,051 514,062 700,287 553,518

Co.'s proportion, 45%,
as per ordinance  $903.860 $420,596 $572,962 $452,878

South St. Ry. proportion 32.910 23,133 31,512 24,908

Company's proportion $570.950 $397.464 $541.448 $427,970
Int. on capital invest_ _- 2,790,302 2,780.379 2.764,336 2.750.965

Incomefrom operation $33,361,252 $3.177,842 $3,305,786 $3,178,934
83,197 54,398

$3,316,432 $3,195,369 $3.388,984 83.233.332
1,737,425 1.751,180 1.761.519 1,775.085
1,080.000 1.080,000 1.080.000 1.080,000

Balance, surplus  8499,007 $364,189 $547,465 $378,247
x Joint account expenses interest on capital investments of the Chicago

City Ry. and Calumet & South Chicago.Ry. and Southern Street By.

BALANCE SHEET
1926.

Assets-
Pur. price of Prof,.

in terms of ord_ _55,819,970
Accts. receivable__ 133,869
Real estate  15,789
Cash on hand.. _ 941,589

OF CHICAGO CITY RY. CO. JAN. 31.
1925.

55,753.222
4,753
14,409
957.706

Total 56,911,217 56,730,091
-V. 120, p. 2142.

1926. 1925.
Liabilities- $ $

Capital stock 18,000,000 18,000.000
1st mtge. 5% gold
bonds 33,926.000 33,926,000

Notes payable.. 786,745 1,072,745
Accts. payable, &c. 870,117 901,997
Surplus  3,328,356 2,829,349

Total 56,911,217 56.730.091

Chicago Railways Company.
(18th Annual Report-Year Ended Jan. 31 1926.)

President Harry A. Blair, Chicago, March 12, wrote in
substance:

Capital Account.-The certified capital valuation or "City purchase
price" at the end of the fiscal year was $94,258,469, as follows: purchase-
price at Jan. 31 1925, 893,986,705; additions during the year $271.764.

Suit by Stockholders.-The U. S. Supreme Court on April 20 1925 refused
application to review the decision of the Circuit Court of Appeals. in the
suit brought in the U. S. District Court against the company and its directors
by three holders of series 1 participation certificates to compel the declara-
tion of dividends and distribution thereof to holders of series 1 certificates.
In the State Court suit begun by participation certificate holders, the

temporary injunction granted by Circuit Judge Francis S. Wilson on Oct.
24 1924 (against the depositaries voting for directors at the regular annual
meeting) was set aside by the Appellate Court on April 3 1925, and on May
1 1925 at the adjourned annual meeting, directors of the company were
duly elected by the depositaries of the capital stock.

Ordinance Developments.-At the election of April 7 1925 the ordinance
based on the so-called "Schwartz certificates" (providing for acquisition
by the City of Chicago of local transportation properties, and for enlarge-
ments anti extensions thereof, by the issuance of municipal certificates) was
defeated on referendum vote.
During the session of the 'Monis General Assembly of 1925 a bill was

introduced providing for the issuance of Terminable Permits to public
utilities by the Illinois Commerce Commission. The grant of a terminable
permit would remove the present 20-year limitation upon ordinance grants
to street railways. Later, a substitute bill was passed by both the Senate
and House, under which a Terminable Permit Commission (composed of
7 senators and 7 representatives and the Lieutenant Governor and Speaker
of the House) was appointed to investigate the terminable permit principle
and report back at the next regular, adjourned or special session of the
General Assembly,.
Presumably, the Commission's report will be ready for presentation

when the next session of the General Assembly convenes in Jan. 1927.
INCOME ACCOUNT YEARS ENDED JAN. 31 OF THE CHICAGO

SURFACE LINES.
1925-26. 1924-25. 1923-24. J922-23.

Gross earnings 558.785,881 858.081.678 857.655,170 $56.103.062
Operating expenses 46,628.207 46,574,960 44,839,753 44.416,070

Residue receipts $12,157,674 811,506.718 512,815.417 $11,686,992
Chicago Railways (60%) 7,294,604 6.904,031 7,689.250 7,012,195
South Side Lines (40%) 4,863,070 4.602.687 5,126.167 4.674.797
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INCOME ACCOUNT CHICAGO RAILWAYS YEAR ENDED JAN. 31.

Chicago Railways (60)%
Joint acct. & expenses.-

Balance 
Deduct-Int. at 5% on

1925-26.
$7,294,604

70,646

1924-25.
$6,904,031

225.000

1923-24.
$7,689,250

455,000

1922-23.
$7,012,195

360,000

$7,223.958 $6,679,031 $7.234.250 $6,652,195

capital valuation.- - 4.707,592 4,684,130 4.653.654 4,630.943

Net Income $2,516,366 $1,994,900 $2,580,596 $2,021,253
Chicago Railways (45%) 1,132.364 897,705 1.161,268 909,564
5% on investment 4,707.592 4,684,130 4,653,654 4.630.943
Miscell. interest. &c_ _ - - 198,340 188,311 267,239 249,958

Gross income $6,038.297 $5.770,147 $6,082,161 $5.790,462
Deduct-

Total interest on bonds_ 4,681,679 4,699,571 4.716,680 4,716,680
Interest on loans 46,847 52,622 74,219 94.785
Sink, fund reserve seer_ 174.036 250,000
Fed. inc. tax on int. coup 66,000 67,500 107,000 42.000
Corp. expend. & ad.1- 182,222 173,280 140,794 131,712

Net inc. for int.. &c $1.061,548 $777.174 $869,432 $555,285
Previous surplus 3,375.470 2,698,297 1,928,865 1,473,580
Deduct-Int. on adj. inc.
bds. for previous years 100,000 100.000 100,000 100,000

Total prof. & loss sur- $4,337,018 $3,375,470 $2,698,297 $1,928,865
Note.-The surplus shown above is before making provision for interest

on the adjustment income bonds and in the year ended Jan. 31 1923 before
providing for Federal income and excess profits taxes for the year 1922 or for
any additional Federal taxes for prior years.
GENERAL BALANCE SHEET AS AT JAN. 31 (CHIC. RYS. CO.).

1926.
Assets-

• Rd ., eq.& fmn.100,781,857

1925.

100,503.319

1928. 1925.
Liabilities- $

Capital stock_ _ 100,000 100,000
Treasury secur. 6.342,291 6,342,293 Funded debt__ _103,228.255 103,228,255
158 mtge. 5s, eel- Current Habib-

lateral to loans
Cons. DI. bonds

2,250,000 2,250,000 ties, including
loans and City

held for exch.
b Gen. acct. and

1,980 1,980 of Chicago's
55% of net

cash items-- 2,492,047 1,954,878 earnings 2,347,111 2,114,605
Ren. & depr. rd. 9,091,725 8.806,437 Interest & taxes
Sp. ren. & eq . Id. 436,463 240,109 accrued 2,118,911 2.256,793
Fire loss fund_ 30,255 Reserves c9,656,787 8,999,517
Accts: recelvle_ 330,088 125,274 Surplus 4.337,018 3,375.470
Inc. from treas'y

occur. accrued 20,104 20,096
120,074.640Items in swspen. 61.528   Total (each side)121.788,083

a Certified valuation or city purchase price, 594.258.469.
b Applied Feb. 1 1926 to the payment of semi-annual int. on 1st mtge.

bonds, amounting to $1,391,375. Also applicable to the payment on or
before April 10 1926 of the city's 55% of divisible income, $1.384,001.
c For renewals and depreciation, $9,091,725: for special renewals and

equipment, $489,416: for injuries and damage claims, $75,646.-V. 122.
p. 1607.

Market Street Railway Co., San Francisco.
(Annual Report-Year Ended Dec. 31 1925.)
INCOME ACCOUNT FOR CALENDAR YEARS.

1925. 1924. 1923. 1922.
Operating revenue $9,902,768 $9,852,228 $9,809,393 $9,583,437
Meant. of way & struc 648,647 647,495 587,486 550,368
Maint. of equipment_ 648,009 660.127 640,939 649,487
Power (includ'g disputed
surcharges) 1,331,060 1,335.343 1.346,159 1,442,410

Transportation & traffic 3,607,857 3,587,299 3,507,318 3,394,868
General & miscellaneous 822,236 808,523 754,346 811,712
Taxes 617,000 617,000 617,100 604,200

Net earnings $2,227,960 $2.196,441 $2,356,045 $2,130,392
Other income credits__ _ 51,062 37,169 74,554 93,600

Gross income $2.279,022 $2,233,610 $2.430,599 $2,223,993
Interest on funded debt_ 882.509 857,508 727,456 745,893
Discount on funded debt 55,482 42,656
Depreciation 500,000 320,000 320.000 320,000
Federal income tax res 106,924 68,235 153,578
Miscellaneous 41;970 11,932 33,998 48,439

Net income $692,136 $933,278 $1,195,567 $1.109,660
Previous surplus 2,060,070 1,431,496 846,042 487,521
Misc, adjustment credit_ 2,546 37.062 286,061 1,196

Grosssurrdus $2,754,752 $2,401,837 $2,327,670 $1.598,377
Fed'I taxes in prior years  138,682 44,122
Int. on I'. G. & E. Co.

surcharge power acct 11,193
Prior preferred dividends 697,200 697,020
Refinancing expenses 341.706 50,826
Miscellaneous charges... 29.181 61 9.466

Profit and loss surplus $2,725,571 $2,060,070 $1,431,496 $846.042
BALANCE SHEET DECEMBER 31.
1925. 1924.

Assets-
Railroad's property
and franchises_ _47,890,093 47,621,543

Depos. for mater.

1925. 1924.
Liabilities-

Prior pref. 6% stk-11,618,500 11,618,500
Pref. 6% stock__ 4,986,850 4,986,850
2d pref. 6% stock_ 4,673,700 4,673,700

funded debt.... 13,800 63,600 Common stock.. .10,847,400 10,647,400
Sinking funds.... 9,268   let M. 7% s.f.bds_12,329,000 12,875,000
Invest, in securities 36,803 31.803 Funded debt mat'd 13,800 83,600
Materials & sum.- 484,157 456.825 Accts., wages, &c..
Cash 900,154 835,971 Payable  227,703 555,925
Special deposits__ _ 604,340 112,076 Interest accrued  231,984
Notes & accts. rec _ 92,800 64,746 Accrued taxes... 349,806 313,202
Accrued Interest__ 2,612 610 Prior pref. div. pay. 3,540 4,500
Insur. premiums__ 28,397 24,847 Def'd credit items_ 95,216 84,085
Taxes paid In adv. 6,397 7,858 Deprec'n reserve- 1.780,000 1,280,000
Ifnamortized dis- Other reserves....1.170,717 928,800
count on bonds_ 778,424 867,344 Surplus  2,725,571 2,060,070

Misc. def'd items 6,541 4,611

Total 50,853,787 50,091,632 Total 50,853,787 50,091,632
-V. 122, p. 1170, 611.

Buffalo, Niagara & Eastern Power Corp.
(First Annual Report-Year Ended Dec. 311925.)

Chairman Charles R. Huntley and President Paul A.
Schoellkopf, March 1, say in part:

Corporation.-Organized in New York on May 14 1925 for the purpose.
among others of acquiring control of the properties of Buffalo General
Electric Co., The Niagara Falls Power Co., Tonawanda Power Co., and
Niagara, Lockport & Ontario Power Co., through ownership of their
common capital stock. More than 99% of the total issued common capital
stocks of the four named companies has been exchanged. The stockholders
of the Buffalo. Niagara & Eastern Power Corp. and subsidiaries number
approximately 20,000, and the vast majority are residents of the territory
served.

Buffalo General Electric Co.-Does the entire electric lighting and power
business of Buffalo, and also supplies Lackawanna, West Seneca. Tllasdell
Cheelctowaga, Amherst, Williamsville. and Kenmore, and owns the entire
capital stock of the Niagara Electric Service Corp., supplying Niagara
Falls, N. Y. Population served 600,000. Steam-electric power plant
equipped with three 20,000 k.w. and one 35,000 k.w. units, and a new
66,000 k.w. unit u-der construction. Energy also purchased from the
Niagara Falls Power CO.

The Niagara Falls Power Co.-Owns and operates hydro-electric generat-
ing plants in Niagara Falls, N. Y., and Niagara Falls, Ont. The system
has an aggregate generating installation of 680.000 h.p. Present restrictions
on the use of water from the Niagara River limit the output of the system
plants to about 500.000 h.p. Owns approximately 1,350 acres of land in
and adjacent to Niagara Falls, N. Y devoted to sites for factories, trans-
mission lines and switching structures. Acquired Niagara Gorge RR.
(1925), including its right-of-way at the river's edge through the Niagara
Gorge, its riparian rights and franchises. Owns all the stock of the Niagara
Junction Ry. Also owns all of the capital stock (except directors' qualify-
ing shares) and all of the funded obligations of the Canadian Niagara
Power Co., Ltd.

Tonawanda Power Co.-Purchases electric power from the Niagara Falls
Power Co. for distribution in North Tonawanda, Tonawanda and adjacent
sections, serving a population of about 40,000 and operating under perpetual
franchises. Controls and owns all capital stock of the La Salle Electric
Corp. and the Grand Island Light & -Power Corp., serving La Salle, and
Grand Island, respectively.
Niagara. Lockport & Ontario Power Co.-Owns and operates (a) hydro-

electric plant on the Salmon River northeast of Syracuse of 35,000 h.p.
capacity; (b) a steam-electric generating plant at Lyons, N. Y., of 40,000
h.p. capacity; leases a hydro-electric plant on the Oswego River at Minetto,
N. Y,, of 12,000 h.p. capacity, and purchases from the Niagara Falls
Power Co. and the Ontario Power Co. (Canadian), under long term con-
tracts, 130,000 hydro-electric h.p. Distributing system is interconnected
with the generating plants of the Niagara Falls Power Co. and of the Hydro-
Electric Power Commission of Ontario at Niagara Falls. It Is also inter-
connected with the Buffalo General Electric Co. system at Buffalo. The
lines of the Niagara, Lockport & Ontario Power Co. are also connected up
for emergency service and for the interchange of surplus power with the
following systems in contiguous territory; (a) Northern New York Utilities.
Inc., which owns and operates hydro-electric and steam-electric generating
plants and supplies electric service to cities, towns and villages in several
counties in Northern New York State: (b) Adirondack Power & Light Corp.
which owns and operates hydro-electric and steam-electric generating plants
and serves cities, towns and villages in Central and Eastern New York
State; and (c) Penn Public Service System operating hydro-electric and
steam-electric plants and rendering electric service in Pennsylvania and
Maryland. The generating capacity of the various power sources inter-
connected through the Niagara, Lockport & Ontario Power Co.'s trans-
mission system aggregates more than 2,000,000 h.p.
The territory reached, and served in whole or in part, by the Niagara.

Lockport & Ontario Power Co. embraces 17 counties in New York State
and two In Pennsylvania with a population in excess of 2,000,000 people.
The company holds franchises in more than 200 cities, villages and towns.
Electric power is sold at wholesale to other _public utility companies and to
municipalities, to electrically-operated railways, and retailed for manu-
facturing, commercial and domestic service.
The following electric utility companies have been acquired and merged

with the Niagara, Lockport & Ontario Power Co.: Salmon River Power
Co. (1918). operated in Oswego, Onondaga and Wayne Counties: Niagara
& Erie Power Co. (1922), operated in Erie and Chautauqua Counties;
Western New York Electric Co. (1925), operated in Chautauqua County:
Olean Electric Light & Power Co. (1925), operated in Cattaraugus and
Allegany Counties; Livingston-Niagara Power Co., operated in Livingston
and. Monroe Counties; Bryant Power Co.. Inc., and Cambria Power Co..
Inc., both operated in Niagara County; Seneca Transmission Co.. Inc..
operated in Erie County: Bradford Electric Co., operated In McKean
County, Pennsylvania; and the Warren & Jamestown Street Ry., operated
between Warren, Pa., and Jamestown, N'. Y
Power Plants.-The combined physical properties include electric generat-

ing stations with a totaiinstalledrcapacity of 725,000 k.w., of which 545,000
k.w. is hydro and 180,000 k.w. is steam. This includes the 60,000 k.w.
unit now being installed in the River Station of the Buffalo General Electric
Co. and which will be put into service during the Fall of 1926. Limitations
in the use of water for power development at Niagara Falls reduce the
operating capacity of the hydro-electric plants to approximately 80% of
their installed capacity.

During the year, Hydraulic Station No. 2, previously abandoned, was
dismantled and demolished, thus removing a landmark of the industry.
The Niagara generating plants were operated at capacity throughout the

year. within the limits of the governmental restrictions in the use of water.
The kilowatt hour output for the Niagara system reached a new high level
for the year with the total of 3,161.130,010. and increase of more than 10%
over the previous year, and 50% above the output for 1918, the year in
which the present Niagara system first operated as a unit. This output
approximates one-third the total kilowatt hours of electricity sold by
central stations in the entire State of New York. To have produced this
same amount of electric service through the use of coal in steam-electric
generating plants would have required about 3,500,000 tons of fuel.

Transmission Lines.-The high-tenslon transmission system of the
Niagara Lockport & Ontario Power Co. weaves a network of lines over the
western and central part of New York State. It embraces 656 miles of
lines of steel towers and 788 miles of lines on wooden poles. There are 948
miles of transmission circuits insulated for 110,000 volts, 200 miles insulated
for 60,000 volts, and 693 miles insulated for from 4,000 volts to 60,000
volts. Right-of-way owned in fee, 376 miles; permanent easement for
right-of-way, 302 miles. The land owned for transmission right-of-way
approximates 4.900 acres.
In addition to the transmission system above described, the Niagara

Falls Power Co. owns various high-tension circuits between Niagara Palls
and Buffalo, and others connecting with the Niagara, Lockport & Ontario
Power Co.'s lines, all on steel towers.
The principal step-up substation is located at Echota on the outskirts of

Niagara Falls, N. Y. This station virtually is a clearing house for the
output of 6 powerhouses of the Niagara Falls Power Co. Located about
3 miles from the main generating plant and close to the center of gravity of
the local electrochemical and electro-metallurgical loads, the Helots sub-
station is a sort of hub from which radiate both the overhead and under-
ground incoming lines from generating stations, and the outgoing lines to
customers and associated companies. A unit layout was employed in the
building of Echota substation, both in respect to the outdoor transformer
and switching apparatus and the building Itself, providing for additions to
be made as future demands necessitate.
Provisions are made for stepping-up the voltage of the generating plants

at Salmon River, Minetto, and at Lyons.
Great switching stations with step-down transformers are owned by the

Niagara, Lockport & Ontario Power Co. at Mortimer, south of Rochester;
at Solvay. north of Syracuse; at Gardenville, near Buffalo; at Lockport;
at Olean, and at Jamestown. These are its principal substations. Similar
stations are owned by Buffalo General Electric Co. at its River Station, and
at Terminals B and D, Buffalo, and by the Tonawanda Power Co. In the
Tonawandas.

Distribution Systems.-The output of the generating plants of the Niagara
Falls Power Co. Is divided about equally between the electro-chemical
Industries on the Niagara Frontier and direct service as light, heat and
power. The Buffalo General Electric Co. is the largest retail distributing
unit in the Buffalo. Niagara & Eastern group. It serves a population of
about 600,000, with domestic and commercial users numbering 148,891
and has a connected loan of 495.800 k.w.
In addition to its high-tension transmission service, the Niagara. Lock-

port & Ontario Power Co. does a substantial retail distributing business in
the Jamestown, Olean, Salamanca, and Avon districts and various rural
communities throughout Western New York: and also in Bradford. Pa., and
adjacent territory, serving 31,714 residential and commercial lighting con-
sumers and 1,037 industries. It also sells power in bulk to 21 privately
owned distributing utilities, 14 municipalities, 18 electric urban and inter-
urban railways, and furnishes street lighting in 22 cities and villages and in

Lighting Co., serving a population of 250,000 people through
52Tlihgehstlyrngacudisstericts.

39.326 meters and with a power load of 57,454 k.w., obtains its entire
electrical supply from the Niagara, Lockport & Ontario Power Co. system.
Among the other large retail distributors of electrical energy purchasing

substantial blocks of power from this system are the Western New York
Utilities. Inc., Batavia; Rochester Gas & Electric Corp., Rochester; Empire
Gas & Electric Co., operating in Geneva, Auburn, Seneca Falls and adjoin-
ing territories: New 'York Central Electric Corp., operating in Hornell,
Warsaw, Perry and nearby towns and villages.
Summarizing; the power distributing agencies of the operating companies

controlled by Buffalo, Niagara & Eastern Power Corp. make power avail-
able to about 450 cities, villages, towns, and lighting districts. located In a
zone some 300 miles from east to west and 100 miles from north to south,
havino Ipproximately 500,000 homes of which 80% are either direct or
indiret t customers of the system.
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CONSOLIDATED INCOME ACCOUNT

DEC. 31 1925.
[Buffalo, Niagara & Eastern Power

Operating revenues 
Operating expenses, $4,035,703; retirement
taxes. $1,321,301; total 

FOR 5 MONTHS ENDED

Corp. and Subs. Cos.)
$11.012.618

expense. $732,644;
6.089.648

Operating income  $4,922.970Non-operating income  111,407
Gross income    $5,034,377Interest on funded debt  1,502,838Miscellaneous deductions  161.048Dividends on preferred stocks of subsidiary companies  783.265Amt. applic. to minority int. in common stocks of subs. cos_ _ _ 52,233
Net corporate income  42.534,994Miscellaneous credits to profit and loss  139.643
Total credits  $2,674,637Miscellaneous debits to profit and loss  334,051Preferred dividends  1,267.544Common dividends  473,317
Balance, profit and loss Dec. 31 1925  $599.724

COMBINED INCOME ACCOUNT FOR YEAR ENDED DEC. 31 1925.
(Buffalo General Electric Co., Niagara, Lockport & Ontario Power Co.,the Niagara Falls Power Co., the Tonawanda Power Co. and

Subsidiary Companies.]
Operating revenues $25,240,554Operating expenses, $9,086,163: retirement expense, $1,516.-640; taxes, $3,106,015; total  13,708,818
Operating income $11.531.736Non-operating income  270.459
Gross income 811,802.195Interest on funded debt. $3,584,198: miscellaneous deductions.$590,306: total  4.174,504Dividends on preferred stocks of subsidiary companies  1,808.455
Balance avail, for dive, on common stocks of subs. cos. over99% of which are owned by Buffalo, Niagara & EasterPower Corporation   $5,819,235

CONSOLIDATED BALANCE SHEET ON DEC. 31 1925.
[Buffalo, Niagara & Eastern Power Corp. & Subs. Cos.]

Assets-
Fixed capital $152,807,850
(J. S. Liberty bonds  285,000
Cash on special deposit  203,583
Accrued interest  15,467
Miscellaneous investments_ x5,821.301Cash  4,856,872
Special deposits  1,653,859
Notes receivable  116,046
Accounts receivable  3,170.030Marketable securities  467,320Materials & supplies  1.874.126Prepayments  1,068,546
Subset() cap.stk.of subs.cos. 421.283
Unamort. debt disc. & exp. 3.406,553
Other deferred debits  1,186,014

Liabilities-
Preferred stock  548,399.100
Common stock  y1,935,944
Scrip  12,469
Ftes. for acquis. of corn. stks.
subs, cons, not yet exch.. z1,249.534

Pref. . stocks (subs. cos.) 27,005,150
Fund. debt (holding & subs.

70.041.877
150,000

1,105,203
348.492
594,273

cos.)  
Notes payable 
Accounts payable 
Consumers' deposits 
Int. matured (unpaid)
Debt matured (unpaid) _ . - 20,792
Divs. declared (unpaid)__.._ 1,494,392
Accrued taxes, Int., &c____ 2,072,831
Deferred credits  11,374
Reserves for retirement of

capital. &c  11.408,436
Initial surplus  10,706.260
Profit & loss surplus  599,724

Total 5177.153.850 Total 3177,153.850x Pledged $3,313,615: unpledged $2,507.686. y Represented by 1.935-,944 shares of no par value (nominal value $1 per share). z includingsubscribed stocks not yet exchangeable.-V. 121, p. 2154.

Missouri-Kansas-Texas RR. Co.
(Condensed Annual Report-Year Ended Dec. 31 1925.)

President C. F. Schaff, St. Louis, March 15, wrote in brief:Financial.-.-On March 2 1925 $4.750.000 secured gold notes wereredeemed and the $6,100,000 of prior lien mortgage 6% gold bonds seriesC, pledged to secure the notes, were delivered to the company and placedIn its treasury assets.
Adjustment mortgage 5%. Series A bonds amounting to $1,603,000were converted, during the year, into shares of the preferred stock, seriesA with appropriate adjustment of interest and dividend. The surrenderedbonds and coupons were delivered to the corporate trustee for cancellation.Underlying bonds and equipment obligations left undisturbed in thereorganization, amounting to $185.100 were paid and retired during theyear and $66.000 were exchanged for prior lien bonds.Preferred stock, series A (7% cumulative after Jan. 11928). amounting to$48,100 and common stock (no par value). amounting to 629 shares, havebeen issued during the year by the reorganization managers for the purposesof the reorganization.
The properties of Booneville RR. Bridge Co. and Missouri, Kansas &Texas Terminal Co. of St. Louis were, during the year, purchased pursuantto the resolution adopted by the stockholders at their annual meeting heldAprll 11 1924. All of the capital stock of these companies was owned byMissouri-Kansas-Texas RR.
Dividends amounting to 81.281.502 were declared during the year, beingat the rate of 5% per annum on the preferred stock, series A outstandingin the hands of the public.
Operation.-The mileage on Dec. 31 1925 was 3,188.54 compared with3,1.88.45 on Dec. 31 1924. The increase of .09 miles was occasioned byextending the main line at Forgan, Okla., to connect with the Beaver.Meade & Englewood RR.
Train service, both freight and passenger, has been so maintained through-out the year as to effectively meet competition. Compared with 1925,freight revenues increased $1.445.938. A greater increase in revenuewould have been enjoyed had not the productive sections of Texas sufferedsevere drought, wihch resulted in short cotton and grain crops, with COTIBO-(luent reduced purchasing power in the affected area. There was also adecrease in export grain movement from primary markets. Passengertrain revenue decreased 81.132.011. due to constant increase in bus andautomobile competition as hard surfaced roads are developed in the South-west. The loss, while general, is principally in short-haul traffic.Transportation expenses were affected materially by increased fuelprices, which became effective early in 1925. The increased cost in thisrespect was largely offset by intensive campaigns to effect savings in theuse of labor and materials, and by having satisfactory power and otherimproved operating facilities to handle the business. Transportationratio for the year 1925 was 30.6% compared with ratio of 30.3% in 1924.The operating rat,o was 68.91% in 1925 and 69.33% in 1924.The property, including roadway, structures and rolling stock has beenmaintained in good condition.
Expenditures for additions to road aggregate $2,518,609. The principalImprovement completed during the year was rearrangement and enlarge-ment of Ft. Worth Yard. increasing the capacity by approximately 750cars. 29.70 miles of new 90 pound rail were laid on the mainline in Tezas, re-placing 85 pound rail. 4.96 miles of new 90 pound rail were laid on theMcAlester District, replacing 85 pound rail. 13.96 miles of second-hand85 pound rail were laid on Tulsa Division, replacing lighter rail. 6.05 milesof second-hand 66 pound rail and 8.16 miles of second-hand 66 pound railwere laid on the Mineola Division and Sherman Branches. respectively.replacing lighter rail. 22.39 miles of second-hand 85 pound rail were laidon the Texas Central Branch, replacing lighter rail. The total rail re-placment during the year was 92.97 miles.Expenditures were made for new equipment amounting to 82.551,415,and improvements to existing equipment amounting to $693.427.The amount of equipment retirements for the year. less replacements,was $267,073. The net increase in the value of equipment owned is $2,-977,769.
During the year there was purchased and put in service new equipmentas follows: 1,000 Box cars. 100,000 capacity, 10 switching locomotives,

1 gasoline motor car for passenger service, 1 trailer coach for the gasoline
meter car and 1 gas electric motor car for passenger service. 4
The I-S. C. Commission has completed its revision of the engineering

and land reports on valuation of the company's line preparatory to finding
of value. It is expect that the tentative valuation of the Commission will
be served during 1926.
The usual comparative income account Was published in

V. 122, p. 1754.
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31.

1925. 1924. 1925. 1924,
Assets- $ $ Liabilities- $ $ .

Inv. In r'd & eq.: Preferred stock:
Road 227,291,841 224,773,232 In hands pub_ 25,917,000 24.265,900
Equipment.- 51,634.107 48,656,338 In hands reorg.

Improv. on leas. mgrs. for pur-
railway prop_ 8,553 8,553 poses of reorg. 5,686,000 5.734.100

Sinking funds 599 589 Common stock:
Dopes. in lieu of In hands pub_ 66,544,589mtgd. pr. sold 193 75.189 In hands reorg.Misc. phys. pr_ 910,255 556,049 mgrs. for pur-Inv. in attn. cos.: pose of reorg. 15,875,411 15,927,253
Pledged  527,000 529,001 Mortgage bonds:
Unpledged_ _ _ 132,364 61,007 In hands pub_ 92,551,749 92,652,749

U.S. Govt. sec_ 3,134,156 5,034,156 In hands reorg.Other securities_ 614,462 667,897 mgrs. for our-Cash  3.094,778 3,356,936 pose of reorg. 9,807.349
Timedmfts&dep. 3,000,000 2,195.241 Equip. tr. oblig_ 841,000
Specie) deposits 8,151 9,643 Collat. tr. bonds
Loans & bills rec. 8,787 10,153 Income mtge. bds.:
Trat . & car eery. In hands pub_ 54.206,664 55,1509.664

bal. receivable 603,861 709,203 In hands reorg.
Net bal. rec. fr. mgrs. for pur-

agts. & cond.. 1,311,192 1,471,567 pose of reorg. 1,690,336 1,690.338
Misc. accts. ref. 1,330,393 1,398,860 Tref. . & car serv.
Material & supp. 6,278,585 6,353,075 bal. payable._ 1,571,758 1,431,310
Int. & dive. rec_ 41,953 58.953 Aud. accts. and
Rents receivable 55 wages payable 5.025.691 4,218,275
Other curr. assets 71,340 147,016 Misc. accts. pay. 173.648 182.309
Work . in. adv _ 22,238 80.377 Int. mat. unp'd 1,849.099 1,924,013
Other def. assets 1,002 3,001 Divs, mat. unp'd 7,051
Rents&Ins. prem. Fd. dt. mat.unp. 1,000

paid in adv.. 80,237 90,744 Unmet. divs. dec. 325.632 306.261
Oth. unadj. deb. 310.721 409,442 Unmat.int.accr. 1,487,466 1,626,556
Reorg. suspense 3,280.539 5,084.233 Unmat.rentsacc. 132.227 90,202

0th. cure. habil. 284,312 466.543
Dot. liabilities__ 253,489 206,229
Tax liability-- 2,082.926 2.179.246
Ins. & cam. rem. 379 279
Accr. dep., cop. 4,045.638 2,463,600
Oth. unadj. cred. 1,134,899 1,339,247
Add.ns to prop.

thr. Inc. & sur. 31,745 27,260
P. & L. surplus_ 12,171.252 7.409.791

66,492,747

9.622.259
915.100

4,750,000

Total 303,697,310 301,740,310 Total 303,697.310 301.740.310
The company is guarantor, jointly with other companies, of the securities

of certain terminal companies, none of which are in default.
Securities held by reorganization managers under the plan and agree-

ment for reorganization of Missouri, Kansas and Texas R. Co. dated Nov. 1,
1921, will be accounted for and any unused balance returned to the company
V. 122, p. 1754.

St. Joseph Lead Company.
(Annual Report-Year Ended Dec. 31 1925.)

President Clinton H. Crane reports in substance:
Dividends.-In 1925 dividends to the amount of 85.745.098 in cash and a

25% stock dividend of 391,096 5-20 shares have been paid to stockholders.
and to minority stockholders in subsidiary companies $164.213.

Results.-The earnings for the year, after deducting all charges for
depreciation, depletion and reserve for Federal taxes, resulting from the
operation for the fiscal year were $9.573.146.

Production, &c.-The mines and mills in St. Francis County produced
4.628.746 tons of ore and 247.15 tons of concentrates. There was pro-
duced by Kansas Explorations, Inc., a subsidiary, from its properties in the
Tri-State District in Southwest Missouri, Kansas and Oklahoma, 264.702
tons of ore: 1,898 tons of lead concentrates and 15,855 tons of zinc concen-
trates. The smelter production was 154.627 tons of pig lead.
The sales of pig lead for the year amounted to 154,654 tons. (Tills does

not include sales of lead purchased from the Bunker Hill & Sullivan Mining
& Concentrating Co.)

Financial.--In December the Mississippi River & Benne Terre By., a
subsidiary, disposed of all of the stock of the St. Francois County RR. at a
net loss of $266,952. This little interurban electric road, connecting thetowns of Flat River and Farmington, has been unable for some time past to
earn its operating expenses.
Company in April last paid off the fifth serial note which was incurred in

the purchase of the mines of the Federal Lead Co. It likewise retired the
8748.000 bonds due on account of the Mississippi River & Bonne Terre By.
mortgage. So, that at the present time, company has no funded debt ofany kind and owes no money other than current liabilities.

MarLetable Securities.-Company's holdings of Liberty Bonds. certificates
of indebtedness and other short time securities on Dec. 31 1925 amounted
to 87.240.000.

Taxes.-Federal income taxes, amounting to $990,115, were paid in 1925.General.-The Year 1925 has been a record year in the history of the
company. The largest production, the largest sales coincident with thehighest price ever received for its product, have resulted in a record ofearnings.

Stockholders will be unwise to regard a year like 1925 as anything butexceptional. The market price of lead has been out of line with other basic
commodities and history teaches us that such conditioins cure themselves
and a wise man does not count on their continuance.

CONSOLIDATED INCOME 11CCOUNT-YEARS ENDED DEC.31.

x Net income $14.355,307
Amt.rec'd from U.S.Gov
Profit on real estate sold
Miscellaneous credits-

1925. 1924.
$11,163,022

39.919
9,492

1923.
$6.384,827
y250.540

18,951

1922. '1.
$5.972,333

Total income $14.355,307 811.212,433 $6,654,318 85,972,333Provision for depletion.._ $2.588,513 $2,384,164 81,537,324 81,378.394Prov. for Fed .taxes(est.) 1.926.695 1,030,941 689,470 500.000Loss on sale of St. Fran-
cois Co. Ry 266,952

Prov. for empl. pensions 106.400
Miscellaneous charges... 131.583 47,671 99.614Appl. to mm. hit 146,773
Divs. declared and paid

In year 2.646.336 2,464,824 2,488.381 2.007.206
Balance. surplus 86,780.037 85.094,521 31.891,473 81,987,119Previous surplus 17.543,091 15,547.332 13,630,599 12,418,167Prop, of sun. appl. to
mm. lot 123,255

Differ, between par &
book val. of St. Fran-
cois Co. By 124,999

Excess of par value over
book value of securities
of subs. acq . during yr. 799.949

Total  
Divs. declared payable in

$24.074,874 $20.641,853 $16,322,021 314.405.286

following year  5.851,170 3,098,762 774,688 774.688Stock dividend (25%)  3,910,963

Profit and loss surplus$14.312.742 $17,543.091 815.547.332 $13,630,599x After providing for depreciation of plant and equipment. y Amountreceived from U. S. Govt. in final settlement of claims.
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CONSOLIDATED BALANCE SHEET DECEMBER 31.
1925. 1924.

Assets-
Ore, reserves and

1925. 1924.
$

Cap.stock & scrip.19,505,089 15,494,126
mining rights_ .z14,262,946 16,640,903 Min. int, in subs- 341,765 235,950

Buildings, equity First mtge. 5s__ 748,000
real estate, &c_y14,765,763 15.230,640 Pur, money notes.   1,000,000

Investments  965,066 483,670 Accts.& wages pay 2,111,620 1,788,398
Sinking fund and Traffic & car ser-

reserve accounts 9,959 vice balance._ 62,195
Cash  2,696,663 1,871,430 Dividends declared 5,851.170 3,098,762
Marketable securs. 7.297,894 2,877,295 Accra. taxes & int_ 54,650 92,993
Accts. & notes rec_ 2,527,110 1,950,442 Def'd credit items_ 111,756
Lead, ea., on hand Prov. for 1925 Fed.
and in process  932,392 612.457 tax  1,926,696

Trai.&carserv.bal, 22.950 aContingent res've 1,415,920 2,278,699
Mat'ls, supp., Ac_ 1,822,875 2,229,389 Other reserves_ .__ 43,671
Def'd debit items_ 248,940 568.507 Surplus 14,312,742 17,543,091

Total 45,519,650 42.497.641 Total 45,519,650 42,497,641
a Includes provision for Federal taxes of prior years. x Ore reserves

and mineral rights. $30,370,197. less $16,107,251 for depletion reserve.
y Buildings and equipment, $14.791,959. less $3,160,669 for depreciation
reserve. 'Railroad property and equipment, $3,753,680, less $619,207 for
depreciation reserve.-V. 122, P. 1183.

The Alabama and Vicksburg Railway Company.
(37th Annual Report-}ear Ended Dec. 311925.)_

Pres. Larz A. Jones, Jackson, Miss., Feb. 26, wrote in brief:
Capital Account.-In accordance with the action of the stockholders

taken at the special meeting held Dec. 10 1924 the capital stock was increased
from 21.000 shares of $100 each to 42.000 shares of $100 each and dis-
tributed, pro-rata, to the stockhol ers of record Jan. 2 1925. This stock
dividend was approved by the L-S. C. Commission under date of April 3
1925 and issued May 14 1925. The additional stocks represents, in part.
the cost of additions and betterments to the property made during the
period July 1 1909 to Dec. 31 1923 that represented a capital investment
but which were paid for out of income.

Taxes.-There was an increase of $28,689 in taxes assessed by State.
County and Municipal authorities, and an increase of $18,155 in taxes
payable to the United States.

Earnings.-The gradual extension of good roads parallel to this road from
Vicksburg to Meridian, accompanied by increased motor competition, is
being reflected in the reduced passenger revenues. Passenger earnings
show a decrease as compared with the previous year of $65,103 of which
$15,148 is in through travel and $49,955 in local travel.

Freight earnings show an increase over the preceding year of $34,815.
There was an increase of 6,859 tons of cotton seed and hulls, 9,865 tons of
cotton seed oil, 16,021 tons of lumber, 26,603 tons of coal and 27,932 tons
of manufactures, while there were decreases of 21.242 tons of grain, 9,868
tons of other mill products. 9.779 tons of staves and headings, 11,540 tons
of other forest products, 41,893 tons of good roads gravel and 12,093 tons
of slag.

Operating Expenses.-The property has been well maintained and is in
excellent condition. Expenses for maintenance of equipment includes
$123,179 for depreciation charges. All of the equipment owned by the
company is in serviceable condition except one locomotive, one baggage
car, one dining car and 26 freight cars now undergoing repairs. Transports,
tion expenses absorb 32.57% of the gross revenue as compared with 32.82 %
in the previous year. The traffic has been handled with regularity and
dispatch.

Additions & Betterments.-Expenditures for additions and betterments
during the year aggregated $242,004.

Lease of the Property.-In accordance with the action of the stockholders,
taken at their meeting at Jackson, Miss., on March 31 '1925, the lease of
the property for a period of 357 years to the Yazoo & Mississippi Valley RR.
under ruaranty of the Illinois Central RR., has been executed as of ...arch
31 1925. '1 his lease is subject to the approval of the I.-S. C. Commission.
and becomes effective only with the approval of this lease, and a similar
lease made by the Vicksburg, Shreveport & Pacific Railway by that body.
Application was duly made to the Commission under date of April 7 1925
and is still Rending.
Lands.-There still remain unsold 360 acres of the United States land

grant lands acquired by purchase from the receiver of the Vicksburg &
Meridian RR. There were sold during the year 120 acres for $650 cash.

TRAFFIC STATISTICS FOR CALENDAR YEARS.
1925. 1924. 1923. 1922.

No. of passengers carried 377,018 435,190 458,565 428,2,1
No. pass. carried 1 mile_ 19,707,423 21,485,541 21,818,265 19,805.587
Aver. revenue per pass__ $.1 83 $1 73 $1 68 $1 63
Av. rev, per pass. per m.. 3.50 cts. 3.51 cts. 3.52 cts. 3.53 cts.
Total No. tons carried__ 1,827,466 1.857,534 1.722,283 1,400,025
Total tons carried 1 m11e158,526,034 159,134,892 162,932,' 15 129,868,039
Aver, earnings per ton__ 51 44 $1 40 $1 38 $1 53
Av. earns, per ton perm. 1.66 cis. 1.63 cts. 1.50 cts. 1.65 cts.

INCOME ACCOUNT FOR CALENDAR YEARS.
1925. 1924. 1923. 1922.

Mlles of road operated.._ 141 141 141 141
Revenue from Operation-
Passenger  $688,960 $754,063 $768.933 $699,737
Freight  2.632.489 2.597,674 2,449,231 2,148,854
Mail, express, &c  272.146 249.690  245.940 215.044
Total ry. oper. rev_ _ _ $3,593,595 $3,601,427 53,464,104 $3,063,635
Oper. Exp. di Taxes-

Maintenance of way_ ___ $528.760 $622,245 $621.502 $584,742
Maint. of equipment_ __ 592.260 705,003 613,292 604,115
Traffic  124,042 114,724 111.008 97,825
Transportation  1,170,460 1,182,112 1,154,929 1,153,686
Miscellaneous operations 23.010 23,914 25,100 22,833
General  172,150 165,614 145,217 140,992
Transp. for investment- Cr.13,699 Cr.1,509 Cr.6,867 Cr. /76
Uncollectible revenue.. _ _ 710 1.016 2.240 884
Taxes  355.849 309.005 331.378 234,586

Total  $2,953,542
Railway oper. income  640,053
Non-operating income  203.787
Gross income  $843,840

Interest, rents, &c  201,764
Dividends paid  x231,000
Balance, surplus  $411,076
x 5% paid in April on the old stock

creased stock.

$3,122,124
479,303
171,092

$2,997,799
466,306
200.222

$2,839,488
224,147
194,456

$650,395 $666,528 $418,603
189,021 175,296 -183,184

(7)147,000 (7)147,000 (7)147,000
$314.374 5344,232 588,418

and 3% paid in October on the in-

BALANCE SHEET DEC. 31.
1925. - 1924. - - ---1325. • 1924.

I' Assets- $ $ LiaNiftles- $
Investment in road Common stock_ _ _ 4,200,000 2,100,000
& equipment_ _ _ 8,187,410 7,945,406 lot mtge. bonds_ 2,500.000 2,500,000

Misc. phys. prop. _ 623 Traf.,&c.,bal.PaY. 169.636 140,653
Inv. In affil. cos__ 195,800 195,800 Aud. sect's, &c.,
Other investments 185,487 135,050 Payable 257.414 299,203
Cash 967.378 764,903 Misc, sect's pay_ 4,943 3,973
Time deposits._  125,000 125,000 Int. mat'd, unpd_ 1,325 1,925
Special deposits_ 1,325 2,437 Unmat'd int. accr_ 20,833 20,833
Bills receivable_ 2,539 Divs, mat. unpaid 120
Traffic, &a., bats_ 73,813 65,753 Unmat'd rents accr 1,023 1,024
Net balance receiv- Other curr. habil._ 79,119 69.281
able from sgts 68,924 69,367 Deferred Habits.- 724 2,051

Misc. sect's reedy. 100,388 122.858 Tax Ilabillty 114,251 79,486
Material & suPOI's 278.637 306,447 Operating reserves 35,726
Other curr't assets 68,044 61,034 Acced dor., equip 732,740 636,626
Deferred assets_ __ 547 447 Other unadj. cred_ 141,153 83,707
Ins. prem. prepaid 3,374 3,669 Add ns to prop 'y
Disc, on fund. debt 153,336 156,395 thro. Inc.& surp. 92,648 90,193
Other unadj. debs_ 311,478 246,678 Funded debt retired

through surplus_ 350,085 350,085
Approp. surplus 5,500
Prof.-loss bal  2,050,022 3,789,637

Total__ - -10.721,533 10,204,405 Total 10,721,535 10.204.405
-V. 122, p. 1306.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.•
Claims Paid by Railroads in 1925.-Claims paid in 1925 by the railroads

of this country for loss and damage to freight shipments were the smallest
on record in proportion of the amount of freight carried, according to
reports just received by the Freight Claim Division of the American Rail-
Way Association. The total loss and damage bill for the past year amounted
to $38,772,097, a decrease of $9,490,446, or 19.7%, compared with 1924,
and a decrease of $57,958,279, or 59.9%, compared with 1921. This
was the fifth consecutive year that a decrease has been shown, compared
with the preceding year, in the amount of loss and damage claims which the
railroad have been called on to pay. This continued reduction has been
due not only to more careful handling of freight by the railroads of this
country but also to the co-operative efforts of the employees and shippers
in promoting the better packing and safer handling of freight shipments.
Prompt delivery of freight was responsible for the biggest reduction

compared with the preceding year in the amount of loss and damage claims.
In 1924, claims growing out of delay in the delivery of freight totaled
$7.607.597, while in 1925 it amounted to $4,365,009, a reduction of $3,-
242.588, or 42.6%. There also was a substantial reduction in the amount
of claims growing out of robberies during 1925 compared with the pre-
ceding year, such claims in 1925 amounting to $1,492,451, compared with
$2,333,393 in 1924, or a reduction in 1925 compared with the preceding
year of  36% •
Roads Renew Fight on Kaufman Law.-Argument was heard March 26 by

Federal Judge Hand of the Circuit Court and Judges Knox and Thatcher
of the District Court on the application of various railroads and terminal
lines entering and operating in N. Y. City to make permanent temporary
injunctions restraining State, city and county officials from attempting
to enforce the law preventing the operation of railroads here and in the
neighboring cities of Yonkers and Mount Vernon except by electricity.
The law provided that the electrification must be completed by Jan. I of
the present year. "Times" March 27.

Virginian Wage Dispute Goes to Labor Board.-Railway appeals case after
attempt to effect settlement of controversy fails-21% rise demanded by
workers. "Wall Street Journal" March 30.

Railroad Employees Decreased in 1925.-Average number is 5% under
1924, while compensation increased 1.1%. Total pay, 82,867,564,802.
The earning average per worker was $1,639. "Times" March 26.

Matters Covered in "Chronicle" of March 27.-a Gooding bill to amend
long-and-short-haul clause of Inter-State Commerce Act rejected by
Senate, p. 1714. b New York Chamber of Commerce opposed to Gooding
bill on long-and-short-haul rate, p. 1715. c Petition of Western roads for
5% increase in freight rates, p. 1715. d Lisman recommends sinking funds
for railway mortgages-public discussion of _ proposal is suggested by
Chairman Eastman in reply. p. 1716. e S. 0. Dunn says railroad question
should be dealt with not as political but as economic question, p. 1750.

Atchison, Topeka & Santa Fe Ry.-Guaranty.-
The I.-S. C. Commission on Mar. 16 issued a certificate to the Secretary

of the Treasury certifying the amounts necessary to make good to the
Atchison and other companies comprising the system, the amount guar-
anteed for the 6 months' period following the termination of Federal control
in 1920, under section 209 of the transportation act. The Commission
finds that the amount due the Atchison was $4,139,744; to the Gulf, Colo-
rado & Santa Fe, $2,586,073; to the Panhandle & Santa Fe, $814,038; to
the Grand Canyon Ky., $5,487; and to the Rio Grande, El Paso & Santa Fe.
$49,621. There had previously been paid in partial payments $5.425,000
to the Atchison, $1,575,000 to the Gulf, Colorado & Santa Fe, $550,000
to the Panhandle St Santa Fe, $9,500 to the Grand Canyon and $40,000
to the Rio Grande, El Paso & Santa Fe, the overpayment to the Santa Fe
being approximately balanced by the underpayments to the others.-V. 122,
p. 1758, 1605.

Atlantic Coast Line Ry.-Proposed Acquisition.-
The company has asked the L-S. C. Commission for authority to acquire

control of the Columbia, Newberry & Laurens RR. of South Carolina by
purchase of its capital stock. The Atlantic Coast Line now holds 9,016
shares of a total of 20,000 shares of the par value of $25.-V. 122, p. 1758.
1164• .
Atlantic & Yadkin Ry.-Report.-
The report of the receivers for operations from the date of receivership

to Dec. 31 1925, filed in the office of the clerk of Federal District Court,
at Greensboro, N. C., shows: operating revenue, $2 ,341 ,473; operating
expense, $2,243,234. Net railway income, $198,241.
The road, formerly operated by the Southern Ry., was upon petition

of that compahy placed in receivership.
The report of receivers was filed along with an order from Judge E. Yates

Webb, of Western North Carolina District Court, directing the receivers
to pay on or before April I the sum of $30,000, as interest on mortgage bonds
held by the Central Trust Co. of New York. This order was made after
petition from the Southern Railway, which stated that the Southern had
guaranteed due and punctual payment of principal and interest, and states
further that the Southern has had to pay since the receivership, at four
semi-annual periods, a total of $120,000 in interest on the bonds.-V. 121.
p. 1223.

Central of Georgia Ry.-Bonds.-
The I.-S. C. Commission on March 17 authorized the company to issue

$3,314,500 of ref. & gen. mtge. 5% bonds, series C, for the conversion of a
like amount of ref. & gen. mtge. 534 % bonds, series B. held by the com-
pany; (2) to sell $3.000,000 of series 0 bonds at not less than 94K and
Mt.: and (3) to hold $314,500 of series C bonds subject to further order
of ths Commission.-V. 122, p. 1306.

Chesapeake & Ohio Ry.-Permission to Issue Bonds
Denied-Commission Favors Stock Issue-Reasons for Refusal
Stated.-See under "Current Events and Discussions" on a
preceding page, V. 122, p. 1605, 1306.

Chicago & Alton RR.-Interest Payment.-
The receivers have stated that, pursuant to an order of the Court, they

expect to pay, on April 1 1926, on the 3% bonds, the interest which becomes
due on that date. Depositors should present their certificates of deposit
promptly to New York Trust Co., 100 Broadway, N. Y. City, depositary,
or to Illinois Merchants Trust Co.. Chicago, Ill., sub-depositary, in order
to receive payment of such interest.

Protective Committees Expect to Finish Plan in Two Weeks
Announcement is expected within the next few weeks of the reorganization

plan of this company, which has been in the hands of receivers since Aug. 30
1922. The protective committees, it is stated, have been at work on a plan
for some time.
The investment house of Joseph Walker & Sons issued the following

statement March 30 regarding the reorganization:
"In view of the rumors as to the reorganization plans of the Alton, the

approaching annUal meeting of the Joliet & Chicago RR. on April 5 is of
more than usual interest. This is the leased line which gives the Alton its
entrance into Chicago.
"It will be remembered that three years ago, following the Alton receiver-

ship, the Alton interests were ousted from control of the Joliet by the
independent stockholders' committee headed by Joseph Walker. The new
management soon afterward filed in the Federal District Court in Chicago a
suit against the Alton which is still pending, which involved various damage
claims and also the cancellation of the lease.
"This year the Alton is renewing its efforts of the last two years to regain

control, and thus pave the way for settlement of the litigation, which affects
the most vital terminal point in its whole system. The Joliet stockholders
are aware that a reorganization is in the wind and a battle royal is in pros-
pect. Incidentally a decision is expected soon in the $600.000 suit against
the Alton of its other chief leased line, the Kansas City, St. Louis &Chicago"
-V. 122, p. 1605.

Chicago Rock Island & Pacific Ry.-Seeks Terminal.
The company has applied to the L-S. C. Commission for authority to

acquire control of the Peoria Terminal Co. by purchase of its capital stock
valued at $500,000.-V. 122. P. 1017. 880.

Colorado & Southern Ry.-Tentative Valuation.-
The I.-S. C. Commission has placed a tentative valuation of $33,454.000

on the property of the company owned and used, as of June 30 1918. The
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value of the property wholly owned was placed at $34,789.000 and that
of the property used at $39,209,922, including $4.755,922 as the value ofleased ftees.—V. 122, P. 1768.

Cleveland Union Terminals Co.—Balance Sheet.—
Dec. 31'25. May 3125. Dec. 31'25. May 31'25.

Assets— $ Liabilities—
Inv . in rd. & eq_ _25,703,403 23,851,927 Capital stock  10,000 10,000
Gent expenditures 4,243,350 3,244.249 Long-term debt 32,000,000 27,000,000
Current assets__ __ 930,633 233,992 Non-nego. debt to
Deferred assets_ __ 50 50 atnilated cos   1,577,453
Unadjusted debits 1,622,325 1,570,985 Audited acets and

wages payable__ 2,269 30,581
Int. mat'd & unpd. 25,101 36,070
TJnmat. int. _ 415,000 235,000

  Other curr. liab _ 2,600 2.100
TOtal(each side) 32.499,761 28,891,204 Other dei'd habil_ 44,790

—V. 121. p. 1098.

Denver & Rio Grande Western RR.—To Defer Interest
Due May 1 on the General Mortgage 5% Bonds.—The directors
on March 30 voted to defer payment of interest due May 1
1926 on the general mortgage 5% bonds. 'An official an-
nouncement says:
The directors have authorized the payment on May 1 1926 of the full

amount of the sinking fund under the general mortgage for the two-year
period ending Dec. 31 1926, amounting to $596.160.
At the same time the directors determined that no income was available

for the payment of interest on the general mortgage bonds, which interest
during the period prior to Feb. 11929, is payable only in the discretion of
the board out of the net income of the company as ascertained and defined
by the provisions of the general mortgage.
Although the result of operations for the 6 months' period ended Jan.

31 1926. showed a larger surplus than for the preceding 6 months period.
the directors in view of the cash requirements of the company determined
that interest upon the general mortgage bonds could not be paid with
due regard for the protection of the property of the railroad company and
the maintenance of efficient service thereon.
In view of the board's action no interest will be paid upon the general

mortgage bonds on May 1 1926.—V. 122, p. 1605.

Detroit Connecting RR.—Proposed Construction Denied.
The I.-S. C. Commission on March 15 denied the application of the

company for authority to construct and operate a line of railroad from
Delray, in the city of Detroit, by way of Ecorse. Eloise and Perrinville.
Wayne County, Farmington Junction, Orchard Lake and Pontiac, Oakland
County, Utica and Mt. Clemens, Macomb County, to Marine City, St.
Clair County, a distance of 86.7 miles, all in the State of Michigan. The
report of the Commission says in part:
"The proposed railroad is to be an Independent carrier, designed for

handling heavy freight tonnage by electricity. It is intended to serve as a
terminal and connecting railroad and as a link in a through route around
Detroit. As projected, the railroad would cross every trunk line entering
or passing through Detroit. The applicant proposes to connect with all
these lines and also with the Port Huron & Detroit RR. The condition
urged as requiring the construction of the proposed line is the alleged
congestion of railroads and industries at Detroit. It is represented that
this condition greatly retards the movement of freight through Detroit and
is hampering the industrial expansion of eastern Michigan; that existing
railroads are unable to expand their facilities enough to handle the traffic
and care for the rapid growth of business that is expected; and, further, that
existing railroads, because of congested terminals and insufficient main
line mileage are inadequate to handle the traffic of the territory, especially
sufficient coal to supply the heavy demands of northern Michigan for that
commodity. It is claimed that the proposed line would serve to avoid
difficulties and delays said to exist In moving freight through the city.
would make possible industrial expansion outside of congested areas, and
would open up a new route from the coal fields on both sides of the Ohio to
northern Michigan points.

From the facts of record it appears that the proposed line would be oflittle use for the interchange of business local to Detroit. and would not bea material factor in relieving congestion at that place either by reason ofsuch interchange or by diverting traffic from the congested area; and that,
except possibly to give Pontiac the service of another carrier, no need isShown for the Une as a link in a through route from Toledo to points northof Detroit. The line has possibilities as a means of opening up new territoryto industries, thus permitting the establishment of industrial plants outsidethe congested area at Detroit. and to this extent preventing the further
congestion of those areas. Whether industrial development sufficient to
contribute materially to the support of the line would be immediate, or
would await the exhaustion of Industrial sites closer to Detroit, Is largely amatter of opinion. It is proposed to issue securities in an amount greatly
exceeding the estimated cost of construction. The fact that the applicantintends to offer Its securities at so great a discount does not indicate muchconfidence in the earning power of the road. On the whole, the evidenceis not convincing that the line as proposed should be built.
Upon the facts of record we find that the present and future public

Convenience and necessity do not require and will not require the con-
struction by the applicant of the line of railroad described in the application."
—V. 121, p. 70.

Detroit Grand Belt RR.—Proposed Construction Denied.
1- Public convenience and necessity not shown to require construction andOperation by the company of a line of railroad in Wayne. Oakland, and
Ivlacomb Counties, Mich., the application was denied by the I.-S. C.
Commission on March 15.
The report of the Commission said in part:
The company on Feb. 12 1923, filed an application for a certificate thatthe present and future public convenience and necessity require the con-

struction and operation by it of a line of railroad extending from Wayan-dotte, Wayne County, northerly through Dearborn and Redford, in said
country, and through Franklin, Oakland County. to the city of Pontiac insaid county; thence easterly through Utica, Macomb County, to Mt.
Clemens, in said county, a distance of approximately 47 miles, all in Michi-gan.
The purpose of the proposed line, as stated in the application, is torelieve great congestion of traffic and lack of terminal facilities said to existin and around the city of Detroit. It is represented that interchange byexisting connections requires carrying of traffic through the city of Detroitover congested tracks involving considerable delay on through traffic, andthat this condition can be relieved only by building the proposed railroad,which is to be a belt line connecting all the railroads that enter Detroit.It Is stated that the rapid industrial expansion at Detroit has also con-

contributed to creating necessity for the applicant's line. It is expectedthat this expansion will continue, and that, owing to the nearness of theproposed line to the city of Detroit, numerous large manufacturing plantswill be established thereon.
It is estimated that the cost of the proposed line would be from $100,000to $125,000 per mile, depending on arrangements to be made concerningrailroad and highway crossings. The total cost of the road, withoutequipment, is given as $5.000,000. It is expected that this would beincreased by betterments amounting to $1,000,000 to be made during thefirst five years of operation.

"The facts of record are not sufficient to show the need for the proposedline, its utility, or its prospective earning power. They do not indicate
that the project has been sufficiently studied, or that it is promoted by
persons whose experience in such matters would give much weight to their
mere opinion. There Is no substantial information as to the financial
plan that would be adopted. Upon the facts presented we are unable to
find that the present and future public convenience and necessity require or
will require the construction and operation of the proposed line.

Gainesville Midland RR.— ale onfirmed.—
The sale of the road was confirmed by Judge William H. Barrett, of the

U. S. District Court at Augusta, Ga.,March 17. The road, which is 74
miles in length, has been in the hands of a receiver since 1921, and was
bought in by the bondholders for $150.000. It is understood that the
bondholders represented over $1.000,000 of bonds on the line. Re-organ-
ization plans are said to be under way,—V. 119. P. 2176.

Graysonia Nashville 8c Ashdown RR.—Acquisition.--
The company has applied to the I.-S. C. Commission for authority to

.sue $300.000Icommon stock and $300,000 1st mtge. 6% gold bonds and to

sell the securities to the Hellbron Syndicate of Texarkana at par and use
the proceeds in the acquisition of 27 miles of line of the Memphis, Dallas &
Gulf RR. between Nashville. Ark., and Ashdown. Ark.—V. 116. p. 2129.

Jackson & Eastern Ry.—Bonds.—
The 1.-S. C. Commission on March 20 authorized the company to issue

6300,000 1st mtge. 5-year 6% gold bonds; said bonds to be sold at not
less than par and accrued interest.—V. 121, o. 2871.
Kansas City Southern RR.—L. F. Loree Proposes

Southwest Rail Merger—To Ask Commission's Permission to
Consolidate M.-K.-T., Kansas City Southern and Cotton Belt —
Wabash Left Out.—
According to a Washington dispatch March 23, L. F. Loree, Pres. of

Delaware & Hudson, says that he is preparing to present to the I.-S. C.
Commission in the near future a petition for consolidation of the Kansas
City Southern, Missouri-Kansas-Texas and St. Louis-Southwestern (Cotton
Belt) railroads, in all of which he holds a large interest or control. The
dispatch continues: The proposed merger as originally planned by him
included the Wabash. in order to provide connection with the East through
Buffalo and connecting roads to link up with the Delaware & Hudson and
lines in Pennsylvania and New Jersey. He has concluded, however, to
confine his proposed new consolidation to the three lines named in south-
western territory.
The transportation features have already been worked out and bankers

are at work on the financial structure and stock apportionment. He
believes the decision of the I.-S. C. Commission in the Van Sweringen case
clarified the railroad situation and he is carefully shaping his plans so as to
bring them within the limitations of the Commission'e decision in that case.
Announcement of the unification scheme dates back to the purchase of

a controlling interest in the St. Louis Southwestern (Cotton Belt) from the
Rock Island by Mr. Loree. Charles Hayden, Chairman of the Rock Island.
purchased Edwin Gould's control of the Cotton Belt with the idea of merging
the two roads. When an examiner for the I.-S. C. Commission reported
adversely on his application, he sold the Rock Island holdings to Mr. Loree
at a profit estimated in the Rock Island's preliminary report for 1925 at
close to $2.500,000.

The New York "Times" March 25 had the following:
F. W. Green, operating V.-Pres. of the St. Louis Southwestern RR..

will become Pres, of the new system Leonor F. Loree Is forming in the
Southwest, according to reliable 'Wall Street opinion. Organization of the
system of course, is subject to the approval of the I.-S. C. Commission, and
Its officials will not be selected until the Commission has acted. For this
reason Mr. Loree declined to comment saying that he "would leave the
system to the Commission, to which application will be made within a
reasonable time."
Mr. Green has had several conferences with Mr. Loree recently to discuss

,the details of the exchange of stock of the railroads involved. These terms,
It is understood, have been agreed upon in a general way. but lack final
approval.
The Wabash Ry., whose Chairman, William H. Williams, Is V.-Pres.

of the Delaware & Hudson, of which Mr. Loree is Pres., will not be Included
in either the Southwestern or the Eastern Loree system, but, according to
present information, will be used as a joint facility between the two.
The I.-S. C. Commission has adopted the attitude that voluntary con-

solidations must be confined to the railroads within a district, and it is
regarded as doubtful if it will approve a system extending its lines from the
Eastern to the Western district or from any one of the three districts into
another.
Plans for the Eastern Loree system have been held in abeyance to devote,
more time to the Southwestern plan and to await the outcome of other con-
solidations pending in this territory. The Buffalo, Rochester & Pittsburgh
has received an offer from the Delaware & Hudson for the lease of its lines.
but, so far as known. acquisition of other properties in the plan has been
confined to stock purchases.

Two Roads Seek Choctaw Division.—The following is from
the "Wall Street Journal" of March 6:

Conferences between principals in Western and Southwestern railroads
over the last six weeks have developed proposals which are expected to lead
to completion of the greater Kansas City Southern system, further develop-
ment of the St. Louis-San Francisco system and possible preparation of the
Rock Island for consolidation with Southern Pacific.

All proposals revolve around disposition of a desirable East and West.
875-mile division of the Chicago. Rock Island Sz Pacific. which lies between
Tucumcari, N. M., and Memphis, Tenn. This section is known as the
Choctaw Division. It connects with the main line of the Rock Island at
Tucumcari. and with Southern Pacific via the Rock Island main line; it
connects with the main line of the Atchison at Amarillo. Tex.; it crosses
Atchison, Missouri Pacific, M.-K.-T.. and 4 north and south lines of the
'Frisco. and at Memphis it connects with the main line of the 'Frisco, with
Illinois Central, Southern Railway and Louisville & Nashville.

It is the most direct route across Arkansas. Oklahoma and the Texas
Panhandle, between New Mexico and Memphis. Its greatest value to
'Frisco would be its span across Arkansas, a State which 'Frisco enters on
three sides, but does not cross.
Two bidders have their proposals before the Rock Island. L. F. Loree.

Chairman of the Kansas City Southern, the purchaser of holdings in the
Katy and Cotton Belt, was the first bidder. He wanted the Choctaw for
the same reason at 'Frisco. It would connect his 3 North and South
systems by a desirable perpendicular line.

Assembly of the greater Kansas City Southern system brought about a
demand by the 'Frisco for preservation of its future traffic, and one of its
first needs appeared to be a connection of its Southeastern and Southwestern
branches. which could best be accomplished by acquisition of the Choctaw
Division.

'Frisco's ambition to acquire the Choctaw made It an issue, recognition
of the importance of which, some observers say, caused 'Frisco bankers to
buy into Rock Island. Their minority interest in the Rock Island was
thus expected to influenec the Rock island's disposition of the Choctaw.
The same opinion held that, having disposed of the Choctaw, the 'Frisco
might bargain with Southern Pacific for resale of its Rock Island holdings.
As a part of the Southern Pacific, Rock Island might not need the Choctaw.

'Frisco's determination has now brought the matter to issue, and the
result has been a discussion of how best the Choctaw can be used. Mr.
Loree has made a thorough survey of the Choctaw and has formulated
several plans showing how it could be used jointly by serveral Southwestern
railroads.
These plans have been thoroughly gone over by Mr. Loree, Charles

Hayden and E. N. Brown. It may be said that the Rock Island has
intimated conditions under which It would give up the Choctaw, and these
so far are more than the negotiating railroads care to fulfill.—V. 122. P•
1452. 1306.

Keokuk & Hamilton Bondholder's Co.—Int. Payment.
The directors of the Keokuk & Hamilton Bridge Co. have authorized the

payment to the Keokuk & Hamilton Bondholders' Co. of a sum sufficient
to pay up the past due coupons on the 6% secured notes of the Bondholders'
Co. Holders are requested to enter for collection coupons Nos. 18, 19, 20,21 and 22, which are being paid with accrued interest. This takes care of
coupons due Oct. 1 1923, April and Oct. 1 1924, and April and Oct. 1 1925.The first mortgage bonds of the bridge company are pledged as collateral
for the 6% notes. The bridge company owns the bridge from Keokuk. Ia..to Hamilton, • used by two railroads, automobiles and foot passengers.The large increase in use of bridge by automobiles is responsible for improv-
ing earnings.—V. 101, p. 694.

Louisiana Ry. & Navigation Co.-6 Mos. Guaranty.—
The I.-S. C. Commission has issued a certificate to the Treasury placingthe amount of the company's guaranty for the 6 months following the

termination of Federal control in 1920 at $202.757. of which $100.120remained to be paid. The Commission also issued another certificateunder Section 204 of the Transportation Act, finding the total amount duethe company for that part of the Federal control period during which itoperated i its own property to be $266.176. and stating that by reason of

vegt2tyyjet4Is7 the company is indebted to the Government by $33,823.—

Memphis Dallas 8c Gulf RR.—Would Sell Line.—
See Graysonia Nashville & Ashdown RR. above.—V. 121. n• 71.
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Missouri-Kansas-Texas RR.-Proposed Merger.-
See Kansas City Southern RR. above.
Negotiations, it is reported, are in progress for the purchase of the Texas

City Terminal By. by the Missouri-Kansas-Texas. Acquisition of the
przeicitywishibetli 

contemplates 
to bein linemweirtgherthoef plans oftheTLoree Southwestern

lates theK ., Cotton Belt andsystem,
City Southern.

With the main line of about 7 miles from Texas City to a Junction with
the Galveston, Houston & Henderson RR., over which the M.-K.-T. has
trackage rights, the Texas City Terminal By. operates about 41 miles of
spur tracks. It has been valued by the Texas Railroad Commission at
85,117.433.-V. 122, p. 1754, 1606.

Missouri Pacific RR.-Would Acouire Line.-
The company has applied to the 1.-9. 0. Commission for authority to

acquire control of the Marion & Eastern RR., a 1234-mile line in Illinois.
by purchase of its capital stock.-V. 122, p. 1307, 606.
Pittsburgh & West Virginia Ry.-I .-S. C. Commission

Disallows Company's Plans so as to Give Proposed Preferred
Stock Issue Equal Voting Power with Common.-The I.-S. C.
Commission on March 22 disallowed the company's proposed
plan to issue one share of common stock of $50 par value
each and M share of 6% cum. pref. stock (par $100 per
share) non-voting, in exchange for each share of present
common stock, par $100 each, and authorized the company
to issue M share of common stock (par $100 per share), and
M share of pref. stock (par $100 per share), both pref. and
common stocks to have equal voting power, for each share
of common stock (par $100) now outstanding. Commis-
sioner Woodlock dissented from the majority report. The
text of the decision is given under "Current Events and Dis-
cussions" on a preceding page.
The I.-S. C. Commission authodzed the company to issue (1) $15,117.-

550 common stock (par $100). and (2) $15.117.550 preferred stook (par
$100). in exchange for $30,235,100 of outstanding common stock (par $100.)

Company to Maintain Present Capital Structure-Dividends
Inaugurated on Common Stock at Rate of 6% Per Annum.-The
company announced March 31 that the present capital struc-
ture will be retained, thus rescinding the action of the
stockholders taken earlier this year authorizing the issuance
of 1 share of common stock (par $50) and M share of non-
voting pref. stock (par $100 per share) for each share of com-
mon stock (par $100 each). It was further announced that
the stock would be placed on a 6% annual dividend basis
commencing with the April dividend, as the company's earn-
ings fully warrant. The official announcement follows:

After having given the matter careful consideration, the executive com-
mittee of the Pittsburgh & West Virginia By. has decided, in view of the
wishes of the I.-S. C. Commission, not to issue preferred stock, but to main-
tain the present capital structure.

Furthermore, in view of the company's earnings, it has been decided to
place the stock on a dividend basis, and in accordance therewith a dividend
of 6% has been declared payable quarterly, the first payment being April
30 to stock of record April 13.-V. 122. p. 1759, 1606.
St. Louis-San Francisco Ry.-Abandonment of Line.-
The I.-S. C. Commission on March 19 issued a certificate authorizing the

company and the Kansas City Ft. Scott & Memphis By. to abandon a
branch line of railroad extending from Linton, Linn County, Kan., in a
general easterly direction to Rich Hill, Bates County, Mo., a distance of
20.78 miles, of which 4.46 miles are in Kansas and 16.32 miles in Missouri.
The line is owned by the Kansas City company and operated by the Frisco
under lease.-V. 122, p. 1307. 1160.
St. Louis Southwestern Fy.-Proposed Merger.-
See Kansas City Southern RR. above.-V. 121, p. 2400, 2154.
Seaboard Air Line Ry.-Construction Progress.-
President S. Davies Warfield who has Just returned from a three weeks

Inspection of new construction and Seaboard lines in Florida, spoke of
conditions in that State. He said:
"The construction of the Seaboard's extension from West Palm Beach

to Miami is proceeding with increasing rapidity. The Citizens' Right of
Way Committee that was formed at Miami, Judge Burwen Chairman, has
done excellent work and is obtaining rights of way under condemnation
at reasonable cost. Mayor E. C. Romfh and the City Commission are
cooperating to speed up the entrance of Seaboard lines to Miami. The
construction is also progressing satisfactorily from Fort Ogden to Fort
Myers and points on the West Coast.
"Three weeks traveling over Florida in connection with Seaboard con-

struction and traffic congestion afforded unusual opportunities for judging
conditions in that State.

"Florida laid dormant for years. Its resources, its wealth in soil, its
sunshine, its opportunities had awaited the inauguration of advanced
methods of transportation. The Seaboard Air Line Railway constructed
its two connecting lines of 204 miles of railroad across the State bringing
the two coasts within a few hours ride and opening up territory hitherto
without railroad facilities, demonstrating Florida's wonderful resources and
opportunities.-V. 122, p. 1452, 1023.

Southern New England RR. Corp.-Receivership.-
Federal Judge Brown at Providence, March 29 appointed Clayton K.

Fauver of New Rochelle, N. Y., and Roy D. Garner of Providence, R. I.
receivers for the road.
The receivers were appointed on petition by the Central Vermont

Railway which is a creditor for money loaned, $2,504,000. The Central
Vermont contends that the defendant corporation is without funds to
complete its work and that it stood in danger of being attached by creditors.
It also stated that there was no prospect of the corporation completing the
railroad before Dec. 31, next which is the time limit set by the General
Court of Massachusetts.
Governor Fuller of Massachusetts on March 30 signed a bill extending the

time to Dec. 31 1929 in which the Southern New England RR. may complete
its railroad. The corporation was organized to construct a road to connect
with the Central Vermont By. at Palmer and run thence to Providence,
R. I.-V. 116, p. 2325.
Southern Railway.-Equipment Trust.-
The I.-S. C. Commission on March 19 authorized the company to assume

obligation and liability in respect of $6,900,000 434 % equip. trust certifi-
cates, series AA, to be issued by the Pennsylvania Co. for Ins. on Lives &
Granting Annuities under an agreement to be dated April 1 1926, and to
be sold to Drexel & Co., Phila., at not less than 974 and divs. In connection
with the procurement of certain equipment.-V. 122, p. 1759. 1606.
Texas City Terminal Ry. of Texas.-Missouri-Kansas-

Texas RR. Negotiating for Purchase of Line.-
See Missouri-Kansas-Texas RR. above.-V. 113. D. 629.

Wabash Ry.-Not in Proposed Merger.-
See Kansas City Southern RR. above.-V. 122, p. 607, 478.

Wichita Falls Ranger & Fort Worth RR.-Termination
of Receivership.-

J. W. Mitchel, Fort Worth, receiver, and James A. Jackson, V.-Pres.
or National City Bank, New York, announced at Fort Worth, on March 12,
that arrangements had been completed for the termination of the receiver-
ship of this propertyon April 1. This company's line extends from Dublin,
Texas, to Breckenrldge. 67 miles and has been in receivership since Dec. 26
1921. It is said to be owned by the National City Bank and that that
company would probably dispose of it. The traffic of the road is principally
oil.-V. 113, p. 2820.

PUBLIC UTIL1TiES.
American Water Works & El. Co., Inc. (& Subs.).-
Calendar Years- 1925.

Gross earnings  1,055,906
Oper .exps .,taxes & maintIll ,967 ,270
Federal taxes 

1924.
$38,355,679
(20,859,862
i 708,838

1923.
$36,380,326
20,059,908

754,276

1922.
525,254,499
14.085,480

447,581

Gross income__  $19,088,635
Int. and amort. of disc_ _ $8,865.104
Prof. divs. of subsidiaries 3,531,825
Minority interests  511,154
Depreciation, &c  2,863,037

$16,786,979
$8,211,449
2,947,769
441,404

2,575,919

$15.566,142
$7,175,179
2,184,357
695.653

2.186,941

$10,721,439
$5,728,678
1,300,867
409,766

1,541,116

Net income  $3,317,515
-V. 122, p. 1167, 1324.

$2,610,437 $3,324 .012 51 ,741,012

Androscoggin & Kennebec Ry.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Rev. pass. carried 8.637,821 9,729,711 11.714.641 12,372,754
Gross earnings 5998,152 51.055,633 51

'
165.131 $1,236,027

Operating expenses 686 131 739,088 826,043 814,575
Taxes  43,663 48,306 54,964 63,794
Interest  72,295 72,236 72,259 86.554
let pref. dividends 88,110 88,110 88,110 88.110
2nd pref. dividends 85,410 85,410 42,705
Depreciation 88.000 88.000 88.000 88,000
Balance, 

surplus--  
$19,953 def$65,517 def$49,655 $52,289

-V. 118, p. 1134, 2302.
Associated Electric Co., Inc.-Big Bond Offering for

New Utility Company-Company Will Be Consolidation of
Associated Gas & Electric Co. Principal Subsidiaries.-
See Associated Gas & Electric Co. below.

Associated Gas & Electric Co.-Financing of New
Subsidiary through Bond Issue of $65 ,000,000-Simplificatioh
of Capital Structure.-
It is understood that a group of prominent banking houses headed by

Harris, Forbes & Co. will shortly complete negotiations for the purchase of
a new issue of $65,000,000 bonds of a subsidiary of Associated Gas &
Electric CO. It is expected that the offering will be made next week. This
is the largest individual issue of a power and ligh property in the history of
public utility financing and represents the outstanding financing of any
character thus far this year. Several telephone companies including the
American Telephone & Telegraph Co. have sold bond issues in blocks as
large or larger in the past but the proposed issue by the Associated Co.
represents a new step in the power and light field of financing.
This financing is part of a broad program for the simplification of dm

structure of Associated Gas & Electric Co. The plan contemplates the call-
ing for payment of over 830,000,000 principal amount of high coupon rate
bonds and the consolidation into one company of operating properties with
gross earnings of nearly $25,000,000 per annum.
The capitalization and entire setup of the new subsidiary, which will be

known as Associated Electric Co., Inc.. will be unusually simple for a company
controlling a public utility system of such magnitude. It will nevertheless
enable the prompt and economic financing of future additions to its vast
system serving a population of 1.750,000 in New York, Pennsylvania.
Maine. New Hampshire, Kentucky, Tennessee, Indiana and the Philippine
Islands.

Consolidated Income Account 12 Months Ended Jan. 31.
x1926. 1925. -Increase-

Gross earnings  $21,051,093 56,161,463 $14,889,690 241
Net earnings  8.411,334 2.214,868 0,196,466 279
y Net avail. for class A diva_ 1,754.456 791.077 963,379 121 0

Gross and net earnings only partially reflect effect of recent acquisitions.
Gross earnings are now at the rate of over 327,000,000 annually. y After
renewals, replacements, and after pref. diva, paid or accrued.

After class A dividends of $602.337 there was net for the class B and
common stocks and surplus of $1,152,119, an increase of $361,042 or 45%.
as compared with the preceding year when there was no class A stock out-
standing.

Class A Dividend.-
The directors have declared a quarterly dividend of 21,6% of one share

of class A stock, on the class A stock payable May 1 to holders of record
April 10. At this rate the stock dividend is equivalent to a price of $25 per
share for the class A stock as compared to the present market price of about
$28 per share for said stock. •
The stockholders may purchase sufficient additional scrip to complete a

full share or sell their scrip at the rate of $1 above or beloo , respectively,
the last sale price of class A stock on the day preceding. (Compare V. 121.
p. 3001).-V. 122, p. 1760, 1453.
Bangor Hydro-Electric Co. (Formerly-Bangor R. &

E. Co., and Controlled Cos.).-Annual Report.-
Calendar Years- 1925. 1924. 1923 1922.

K.W. hours sold 47,088,551 44,913,078 42.803,805 41,495,524
Gross earnings $1,589,500 $1,542,293 $1,535.212 $1,488,936
Operating expenses 615.903 605,143 632,714 631.898
Taxes 149.735 132,366 124,637 119,117
Interest  316,659 306,651 285,727 284.733
Depreciation  119,212 117,557 115.532 127.274
Preferred dividends_ _ _ _ 176,069 173,576 165.358 127.387
Common dividends_ -_ _ 98.333 79,999 79.999 58,333

Balance. 
surplus_- 

_ 
- 
_ $113,589 5127.001 $131.245 5140,219

-V. 120, p. 1455, 2010.

Bell Telephone Co. of Pa.-Listing.-
The Philadelphia Stock Exchange has authorized the listing of $50.000.000

1st & ref. mtge. 5% gold bonds, series C, due Oct. 1 1960.-V. 122, p.
1607. 1307.

Belvedere Water Corp.-Earns. for Year 1925.-
Operating revenues. $196, 174; operating expenses, $130, 646;
net operating profit 

Income from rents and interest 

Gross corporate income 
Uncoil. bills, $299; interest, $34,941; amort. of debt. discount,
$2 477; total  

Preferred dive., $88,750; sink, fund appropriations, 817,662:
income taxes-1924 and 1925, 88.716; donations in aid of
construction-transferred, $1,877; uncoil. water bills-prior
years, &c., $669: total

Decrease in surVus 
-V. 119, p. 139 .

$65,528
765

$66,292

37,717

37,675

$9,099

Capital Traction
Calendar Years-

Operating revenue 
Operating expenses 
Taxes 

Operating income__
Non-operating income._

Gross income 
Interest  
Rent for leased roads, &c
Dividends (7%) 

Balance, surplus 
Profit & loss, surplus_ _ _
-V. 122, p. 1024.

Co., Washington, D. C.-Ann, RP port .
1925. 1924. 1923. 1922.

54,587.055 54,614.338 $4,842,619 $4,994,044
3,110.085 3.073,810 3.128.187 3,167.211
386.244 392.422 409.031 436.093

51.090,726
33,132

51,148.105
32.391

$1.305.401
34.725

$1,390.739
34.906

81,123,858
319,356
16,036

840,000

51.180.496
309,542
15,170

840.000

$1,340,126
303,251
18.523

840.000

51.425,646
302,731
17.922

840,000

def$51,534
1,478,246

$15,783
1,528,484

$178,353
1,524,240

5264.991
1.354,567

Central Crosstown RR.-Registrar
The Seaboard National Bank of the City of New York has been appointed

registrar of Central Crosstown Purchase 6% bonds, due may 1 1940.-
V. 122, p. 881.
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Central Maine Power Co.-Eari,ings.-
Consolidated Income Account (Inter-Co. Charges Eliminated.)

12 Months Ended Feb. 28-- 1926. 
Gross income  $4,923.2 .92 $4.707,508
Depreciation accrual & actual maint. exp.  636.473 631,812
Steam expense  47,567 187,294
Income taxes  125,344 95,561
Other taxes  287.655 274.369
Other operating expenses  1,687.626 1,708,022
Int. & guaranteed diva. on stock of subs. cos  1.060.350 1.027.070

Balance  $1.078.277 $783,379
-V. 121, p. 1676.

Chesapeake & Potomac Telephone Co. of Baltimore
City.-Annual Report.-

Calendar Years-
Telephone operating revenues 
Telephone operating expenses 

Net telephone operating revenue 
Uncollectible operating revenues 
Taxes assignable to operations 

Operating Income 
Net non-operating income 

1925. 1924.
810.512.746 $9,086,827

7,262.825 6,998,424

Total gross Income 
Deduct-Rent and miscellaneous 

Interest 
Preferred dividends 
Common dividends 
Other appropriations from net income 

Balance for corporate surplus 
-V. 120, p. 2683.

$3,249.921 $2,088.403
85.400 30.469

1.034.444 898,086

$2,130,077 $1,159,848
63.000 34.793

$2,193.077 $1,194,641
144.256 127.395
332,461 111,478
210,000 210.009

1.373.944 1,030.458
67.839

$64,577 def$284.700

Chesapeake & Potomac Telephone Co. (D. of C.).-
Income Account for Year Ended Dec. 31 1925.

Telephone operating revenues  $6,420,862
Telephone operating expenses  4,435,662
Uncollectible operating revenues  15,267
Taxes assignable to operations  489,272

Operating income  $1,480.661
Net non-operating income  60.288

Total gross income  31.540,949
Deductions-Rent and miscellaneous  27.313
Bond interest, $64,216; other interest, $4,813; total  69.029
Dividends  1,040.000
Other appropriations from net income  150.000

balance for corporate.surplus  8254,606

Chesapeake & Potomac Telep. Co. (of Va.).-Earnings.
Calendar Years- 1925. 1924. 1923.

Telephone operating revenues  $5,637,752 $5,165.514 $4,962.931
Telephone operating expenses  4,083.352 3,587.328 3,397,101
Uncollecti hie operating revenues  11,192 14,285 20.843
Taxes assignable to operations  476,931 476.455 435,160

Operating income  $966,277 $1.087,447 $1,109,827
Net noq-operating income  30,032 30.154 18.500

Total gross income  $996,309 $1,117,601 $1,128,327
Rent & miscellaneous deductions  151,216 129.003 116,182
Interest  401.920 319.824 325,582
Dividends  540.000 675,000 591.822

Balance  def$95,926 def86,225 sur$94.741
-V. 120, p. 1585.

Chesapeake & Potomac Telep. Co. (W. Va.)-Earnings.
Income Account for Year Ended Dee. 31 1925.

Telephone operating revenues  $4.727,933
Telephone operating expenses  3,402.701
TJncollectible operating revenues  20.573
Taxes assignable to operations  367.732

Operating income  $936,927
Net non-operating income  52,463

Total gross income  $989.390
Rent and miscellaneous deductions  147.538
Interest   229.479
Dividends   630.000

Balance for corporate surplus-deficit  $17,627
-V. 117. p. 438.

Chicago Railways.-Protective Committee.-
The committee (below) in a notice to the holders of consolldated mortgage557 gold bonds, series A. says:
On Feb. 1, 1927. these bonds mature and the company's franchises expire.

Legislation will be necessary in order to secure new franchises in desirable
form, and as the Legislature does not convene until Jan. 1927, it is reason-
able to assume that these bonds will not be paid at maturity.
At the request of holders of a substantial amount of bonds, we have

agreed to act as a protective committee under a deposit agreement dated
Feb. 23 1926. In order to place the committee in a position to properly
represent the bondholders, you are urged to deposit your bonds with the
most convenient depositary at an early date.
Comouttee.-John E. Blunt Jr., Chairman; Walter S. Brewster, John R.

Macomber, Albert H. Wetten, L. Edmund Zacher. Wilson, Mclivaine.
Hale & Templeton, Chicago, counsel. Fred A. Parker. Chicago, Sec. (Illi-
nois Mercnants Trust Co. Depositary, Illinois Merchants Trust Co.,
Chicago. Sub-depositaries, Chase National Bank, N. Y., and Boston
Safe Deposit & Trust Co., Boston.-V. 122, p. 1607; V. 120. p. 2145, 2141.

Chicago Surface Lines.-
Wm. Hughes Clarke of Chicago who "recommends for safety and fo

profit" the "Chicago Surface Lines" 3 issues of $62.785,000 Chicago Rail
ways, 836,747.000 Chicago City Railway, $6,398,000 Calumet & South
Chicago Railway and divisional first mortgage 5% gold bonds, due Feb. 1
1927 has compiled the following table showg the total value of the Chicago
Rys., Chicago City By., Southern St. By. and Calumet & South Chicago
By. tracks, cars, barns, shops, power equipment and other properties
(and including depreciation reserve 815,831,832 cash) at more than 8163,-
508. 224. which may be summarized as follows:

Jan. 31 1926- Chi, Rys. Chi. City By. South. St. Cal. & S.Chi.
Location N.,Loop&W Loop & South South South
Miles of tracks  594 335 17 127
Cars   2.120 1.333 29 • 58
Property values, &c  $84,677,327c$50,085.760 41,616,231 $11,297.073

(@3%?)Idle  res. cash 9,581,141 c5,734.210 c184,669 331,811

Capital invest. values494,258.468 $55,819,970 $1,800,900 $11,628,884
First mortgage bonds 662.785.000 36,747,000 6,398,000

Since 1914 all properties of the four divisional companies have been
operated as a unit by the Surface Lines, and results from Feb. 1 1919 are
reported as follows:

Combined. Years to Jan. 31:
Revenue passengers 
Gross receipts 
Expenses, renewals. taxes, &c 

5-Yr. Avg.
1926. 1925. 1920-24.

842.201.453 830,151.540 772,153.386
$58,785.880 $58,081.678 $54.678,557
46,758.504 47.024.961 42.925.395

Net earnings  $12.027.376 $11,056,717 $11.753.162
The separate net earnings from joint operation, annual interest on totals

of divisional first mortgage 5% bonds certified, &c., are as follows:

Year to Jan. 31 1926:
Net earnings 
First mortgage interest

Surplus 
Balance to company d

Compensation to Chi.

1917

Chi. Rys. CM. City By. South. St. Cal. & S.Chi
$7,223.957 $4.059,079 ' $162,994 $581.344
3.139,250 1.837,350 319.900

$4,084.707 $2.221,729 $162,994 $261.444
2,700,706 1.523.902 122.770 261.444

$1,384,001 $697.827 240.224
a Without including working capital cash balances or treasury securities,

&c. b Total certified. c Estimated. d Without adjustments, for other
income, interest retained on bonds owned, profits on purchase and con-
struction allowances, interest earned on interest (being sued for by the City)
earned on installments of Chicago's 88,189.138 municipal compensation
rejected from 1920 to 1923. and for junior charges and other deductions, &c.
-V. 122, v. 1760.

Chickasha Gas & Electric Co.-Annual Report.-
Calendar Years-

Gross earnings  $395,658
Oper. exp., taxes, &c  241.107
Int. & bd. disc. amort  68.468
Preferred dividends_   15.000
Common dividends  40.000

Balance, surplus  $31.083
Total surplus Dec. 31- _ - 42.870
-V. 121. p. 2749.

1925.. 
. .

$326.324 8249.193 $197,626
195.980 175.803 133.469
49.303 29,770 22,183
15.000 15.000 15.000
20.000 20,000 20.000

$46.041 $8.619 $6.973
41.787 25.746 27.127

Continental Power & Light Co.-Notes Called.-
All of the outstanding 3-year 6% gold notes. dated Oct. 1 1924. have

been called for payment May 1 at 101M and int. at the Equitable Trust
Co., 37 Wall St., N. Y. City.-V. 121, p. 2401.

Electric Bond & Share Co.-Preliminary Report.-
Cal. Gross Net Preferred Common Accumul.
Yrs. Income. Income. Dividends. Balance. Dividends. Income.

$ $ $ $ $ $
1918 2,599,674 1.450,082 511.773 938.308 680.546 3,70,967
1920 3,564,734 2.127.600 588,380 1.539.020 800.000 4.858.304
1921 3,968,973 2,377,513 606.667 1.770,847 x1.000,000 5,629,051
1922 6,141,511 3.741.469 676.667 3.064.803 x3.904.358 4.789,496
1923 11,410,693 7,469,358 1.123.191 6.346,166 1.399.609 6,736.053
1924 12,552,881 8.455.791 1,353.400 7.102,391 1.856,577 14,981,868
1925 17,620.498 12,302,366 1,500,000 10.802.366 72,412.819 23,371,414
12M05. Feb. 28-
1926 22,194.655 16,164,400 1,500,000 14,664.400 2.000.000 27,986,847

Surplus and undivided profits at close of business Feb. 28 1926 amounted
to $32,206,809.
x Includes special dividends on Common stock. 8200,000 in 1921 and

$3,000,000 in 1922, all in addition to the regular dividends at the rate of
8% per annum on the common stock since July 15 1909. y Of this amount
2412,819 reptesents dividend period adjustmentpaidJan.151925.-V.120.
p. 3186. 956.

Electric Bond & Share Securities Corp.-Status.-
President S. Z. Mitcnell in a notice to stockholders states that the ass:ts

of the company consist of 300 shares of the 6% preferred stock and 250.000
shares (the entire issue) of the common stock of Electric Bond & Share CO.,
and $657,455 cash in bank and call loans. These assets constitute the only
sources of revenue of the company. Company has no liabilities. except
the capital liability represented by its outstanding shares of common stock
(1.802,870 shares), and current taxes accrued but not yet due.-V. 122,
p. 1454.

Grand Rapids Railway.-Annual Report.-
Calendar Years-1924. 1923. 1922.

Gross earnings  $1,738;779 $1,771,332 $1,817.607 $1.861.477
Operating expenses  1,172.158 1.099.175 1.121.186 1,215.521
Taxes  144.122 137.542 135.963 132.403
Depreciation   165.964 144.460 171.697 176,132
Interest, &c  324.077 344.728 324.086 330.837

Net income  def$67.542 $45.428 $64,674 $6,583
-V. 121. p. 198.

Interstate Rys.-Larger Common Dividen4.-
The directors have declared a quarterly dividend of 30 cents per share

on the common stock, no par value, payable May 1 to holders of record
April 15. From may 1 1925 to Feb. 11926, incl., quarterly cash dividends
of 25 cents per share were paid on the common stock, and in addition a
stock distribution of 1-25 of a share of common stock was made on May 1
1925.-V. 122, p. 348.
Mackay Cos.-Balance Sheet Dec. 31.-
Assets- 1925. 1924. 1923. 1922.

Investments $93.837.754 $93.219.804 393.304.989 $93.304.842
Cash, receivables, &c_ 456.796 295,368 198.412 188.987

Total $94,294.550 $93.515,172 893,503.401 $93,493.829
Liabilities-

Preferred stock Issued.. $50,000.000 550.000,000 $50,000,000 $50,000,000
Common stock issued__ _ 41,380,400 41,380.400 41,380,400 41,380,400
Sundry accts. payable 768,809
Surplus  2.145,341 2.134.772 2,123.429 2.113.429

Total 594.294.550 593,515.172 593.503,401 893.493.829
The income account was published in V. 122, v. 1026.
Mahoning Valley Water Co.-Acquires Plant.-
See Republic Iron & Steel Co. under "Industrials" below.-V. 119. p. 81.

Middle West Utilities Co.-Capital Increased.-
The stockholders on March ao increased the authorized capital stock from

900.000 shares to 1,750,000 shares, the 850,000 additional shares to consist
of 200,000 shares of prior lien stock. par $100; 200.000 shares preferred.
par $100. and 450,000 shares of no par value common stock.
The stockholders also voted that the price at which the corporation may

redeem and retire the prior lien stock be changed from 115 and diva. to
125 and diva., and the price at which the corp ration may redeem and retire
the preferred stock be changed from 105 and diva. to 120 and divs.-V.
122. p. 1602.

Midland Utilities Co.-Balance Sheet Dec. 31 1925.
Assets- Liabilities-

Cash in banks & on hand $464,715 7% prior lien stock 814.200.009
Notes & accts. receivable a2,371.140 7% class A pref. stock 10,000,000
Sundry accts. receivable_ 31,330 7% class B pref. stock 2,118.244
Int. accrued but not due.. 17,957 Common stock  b863.929
Subscription accts. rec__ 448,518 Corn. stock subscribed._ 36,080
Deferred charges  71,366 Serial gold notes  3,000,000
Treasury securities  146,821 Accounts payable  188.371
Securities, contracts. Deferred paymehts on
good-will. &c  28.903,330 purchase contracts...... _ 122.481

Dividends payable  447.250
Accrued charges for taxes
and interest  36.825

Deferred credits  26.399
  Res, for contingencies..__ 300.000

Total (each side)._
- 
__02.455,177 Surplus  1.115.607

a Being advances to subsidiary companies for construction, &c. b 219,098
shares no par value.
The income account was published in V. 122. p. 1456.

Missouri Hydro-Electric Co.-Completes Arrangements
for Financing Construction of $15,000,000 Dam.-
A Cnicago dispatch states that arrangement are practically completer or

construction by the co. of $15,000.000 dam on Osage River, 4 miles above
Bagnell, Mo., approval of U. S. Power committee having been received and
financial arrangements having been worked out. The early approval of
the project by the Missouri P. S. Commksion is anticipated.
In connection with this construction and other plans being worked out,

It is contemplated to issue 314.000.000 1st mtge. 64 and $6.003,000 10-year7% debentures to be sold at not less than 90 and 81,00,000 of 7% preferred
Super Power Co. with 200,000 shares of no par common will be formed to
operate dam.-V. 121, p. 2273.
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National Electric Power Co.-Dividend on Class A
Common Stock Payable in Cash or at the Option of Holders in
in Stock.-
The directors have declared the regular quarterly dividend of 45 cents a

share or 1-50 of a share of stock, on the class A stock, payable May 1 to
holders of record April 10. A like amount was payable Feb. 1 last. See
V. 122, p. 213, 480.

New Bedford Gas & Edison Light Co.-Extra Div.-
The directors have declared an extra dividend of 50 cents per share on

the capital stock in addition to the regular quarterly dividend of 75 cents
per share, both payable April 15 to holders of record March 25.-V. 122,
p. 1762. 481.

New York Westchester & Boston Ry.-Notes Called.-
Certain 6% collateral trust notes. aggregating $65,000. have been called

for payment May 1 at 101 and int. at the National Bank of Commerce,31 Nassau St., N. Y. City.-V. 122, p. 1311.

North American Co.-Denies Rumor of Bond Issue to
Finance 1926 Budget.-Pres. Frank L. Dame has issued a
statement denying a rumor that the company will be forced to
issue bonds because of its inability otherwise to finance its
1926 budget. Pres. Dame says:
It is not true and is so absurd that it is hardly worthy of denial. It is

but one of many mallcious rumors circulated in connection with the recent
market depression which has affected practically all stocks. There is
something radically wrong with conditions of stock trading when many
high-class stocks can be so serverely depressed at a time when the companiesIssuing them are most prosperous. In the case of the North American Co.
the annual report Just issued records greater progress and stronger position
than in any preceding year of its history and its future prospects were never
brighter, yet its stock has been driven down 23 points, or 35%, in less than
60 days. In the meantime, the increases in earnings for 1926 over 1925
have been most satisfactory, and the K. W. II. output, the best barometer
of current business, continues to increase by an even greater percentage.My advice to stockholders is to learn to interpret for themselves state-
ments of earnings and balance sheets, and to go to disinterested bankers
who understand such figures for advice. Do not be influenced by pro-
fessional tipsters who in many cases have their own motives to serve, as
Is the case with a certain disreputable sheet which recently made a ridicu-
lous attack upon the North American Co. V. 122, p. 1763, 1610.

North Boston Lighting Properties.-Earnings.-

. 
1924. 1923.Gross revenues  31.050.704 $888.700 3761.406

General and miscellaneous expenses- 14.583 13.653 13.070
Taxes  9.148 7.375 6.098
Interest, &c  57.273 63.889 98,193
Preferred dividends  683.352 661.980 567,525
Common dividends  279,655 106.319 60,754

Balance, surplus  $6,694 $35.484 $15.767-V. 122, p. 1170.

Oklahoma Gas & Electric Co.-Debentures Sold.-
H. M. Byllesby & Co., Inc., Spencer Trask & Co., E. H.
Rollins & Sons and Federal Securities Corp. Imre sold at
98M and int., to yield over 6.15%, 81,500,000 6% gold
debentures of 1925; due March 1 1940. (See description in
V. 120, p. 1587.)
The proceeds from the sale of this issue of debentures and other securities

(V. 122, p. 1763) will provide funds for the acquisition of the properties ofConsumers Light & Power Co., Ardmore City Gas Co. and Wilson Ice Co.,and to reimburse the company for expenditures for extensions and additionsheretofore and now being made to its properties.
Results for Calendar Years.

1925. 1924. 1923.
Gross earnings  $8,978.554 $7,963.683 37,075.436
Oper. exp., maint. & tax. 5,788,956 5,384,871 4.848.056
Interest  1,831,228 1.634.092 1.113,454
Preferred dividends_ _ _ _ 665,613 511,006 456,700

1922.
$5,736,912
4,263,991
872.414
336,959

Balance for deprec'n,
' common dive., &c.._ $692,757 $433.715 . $657,226 $263,548

Condensed General Balance Sheet Dec. 31.
1925. 1924. 1925. 1924.

Assets- $ $ Liabilities- $ $
Plant, prop., rights 7% pref. stock _ _ _ _10,611,000 8,505,000
and franchises_ _41,907,414 37,819,156 Common atock-x7,500,000 4,700,000

Unamort. di. disc. Funded debt 31,500,000 28,363.300
and expense_ __ _ 7,720,313 5.483,380 Notes payable_ _ _ _ 355,000 1,416.020

Investments  17,195 15,790 Accounts payable_ 676,082 6.58,192
Prepaid accounts_ 16,239 90,126 Accrued for int._ 619,105 749.971

37.732 Accrued for taxes_ 769.915 661.978
165,900 Accrued for dive_ 61.898 74,384

1,556 Customers' depots_ 627.490 558,666
14.813 Retirement reserve 587.712 268,173

500.000 Other reserves.-- - 218,475 185,028
172,185 Surplus  370,461 546,316

1,136.323

Insurance unexpir. 34,337
Deferred accounts 134,885
Sinking funds_ _ _ _
Cash on deposit_
Funds In transit_
Cash  296,752
Accts. & notes rec. 1,413.276
Rec. from sec. sales 500,000
Due from affil. cos. 884.053 465,821
Materials & suPPI- 972.675 784.247

Total 53.897,139 46.687,029 Total 53,897,138 46,687,029
x Including $3,000,000 subscription.-V. 122, p. 1763.
Public Service Co. of No. Illinois.-Bal. Sheet Dec. 31.-

1925. 1924. 1925 1924.
Assets- 8 $

Fixed capital._ _$85.441,163 $78,639,850
Cash  6,493,531 5,379,273
Notes receivable 156,093 122.927
Accts. receivable 3,163.162 3,056,825
Int. & dive. rec.. 12,079 13.720
Marketle secur_ 1,177 3,498
Mat'ls & suPPI- 885,975 757,649
Fuel (coal, oil,

Sre.,in storge) 507.837 501,542
Prepayments_ _ _ 41,619 48,791
Subscr. to capital
stock  1,540,801 426,657

Miscell. current
assets  • 25.057 11,935

Inv. In aMl. cos_ a7,930,197 6,469,148
Miscell. invest  4.040.163 3,556,202
Sinking funds_ . 324.026 383.593
Misc. special fds 463,580 399,203
Special deposits_ 19,056 150,167
Unamort. debt.

disc. & exp.__ 4,702,571 4,828.999
Jobbing accts  484.530 321.309
Misc. del. debits 830,103 1,553.816
Reacquired see_ 99.600 500

6% pref. stock__ 10,000,000 10.000,000
7% pref stock_ 6,357,600 5,355,900
Common stock- 12,075,000 12,075,000
Corn. (no par)
143,176 ebs..b13.698.600 9,111,000

Cap. stk. subscr c3,214,500 d1.001.700
Funded debt- 54,539,300 54,580,600
Unmat'd liability
under purch.
contract  1,102,918 1,192,918

Notes payable  262.500 365,340
Accts. payable_ 703.271 626,323
Consumers' dep 798,993 622,039
Taxes accrued.- 1,510,188 846,871
Interest accrued 599,622 600,133
Adv. from affil.
companies  719.724 548,354

Retirem't res've 6.115.824 4,967,077
Miscell reserves 496,060 425,165
Miscell. unadi.

credits  387,428 348,745
Surplus  4,580,793 3,938,439

Total 117.162.320 106,605,604 Total 117.162.320 106,605.604
a Included in the above is an investment of $7,573,581 in the Waukegan

Generating Co., the subsidiary owning the Waukegan Generating station,
and the investment In the Big Muddy Co., a subsidiary owning and operat-
ing coal properties. b 143.176 shares no par value. c Common stock
without par value. d 7% preferred stock.-V. 122, p. 1027, 1170.
Public Service Corp. of New Jersey.-Earnings.-
Operating revenues for February totaled $8.503,806. an increase of

$977.372 over the same period of last year. according to an announcement
by John L. O'Toole, Vice-President in charge of publlc relations. The net
increase in surplus before dividends was $712,948. exceeding that of Febru-
ary 1925 by $375,379.

For the 12 months ending Feb. 28 the operating revenue of subsidiarycompanies was 396.539.307, an increase of $7.753.076 over the corre-sponding period of the previous year. The net increase in surplus beforedividends for the 12 months was $11,228,203 an increase of $3,71.4,135 overthe same period of the year before.-V. 122, p. 1764.
Pennsylvania-Ohio Electric Co.-Gas Sale.-
The Youngstown Gas Co., a newly created subsidiary, has been authorizedby the Ohio P. U. Commission to acquire the gas properties of the Penn-sylvania-Ohio Electric Co. in the City of Youngstown, 0., for 3300.000.The purchasing company also has been authorized to issue 10.000 sharesof no par common stock at $30 per share to finance the purchase.-V.122. p. 348.

Philadelphia Rapid Transit Co.-Listing.-
The Philadelphia Stock Exchange has authorized the listing of $30,000,000common stock, par $50 each, transferable at the office of the company inPhiladelphia and by the Central Union Trust Co. of New York, transferagents in New York City, and registered by the Land Title & Trust Co.and the Guarantee Trust Co. of New York, registrars, in Philadelphia andNew York, respectively.-V. 122, p. 1611, 1449.
Rochester Gas & Electric
Calendar Years.

Gross earnings 
Operating expenses 
Interest charges 
Taxes  

Balance 
Previous surplus 

Total 
Dividends paid 
Other deductions from surplus (net) 

Surplus, Dec. 31 
-V. 121. p.2040.

Corp.-Report.-

$10.495:964 $9,691,813
5 ,964 .057 5,570.620
,393 .989 1 ,413 ,821

1.075.221 913,876

1923.
39.181,001
5,345.852
1,162.773
977,122

$2.062.697
2,083,659

81.793.496
1,863,065

31.695.254
1.567.196

34,146.356
1.763.259

36,770

$3,656,561
1,554.685

18,217

33.262.450
1,359.457

39.927

$2,346,326 $2.083,659 81.863,068

Sioux City Gas & Electric Co.-Earnings.12 Months Ended Dec. 31-
Operating revenues 
Operating expenses 

Net earnings 
Non-operating revenues 

Total net income 
Interest and prior charges 

-
1925.

$4,263,626
2,701,096

1924.
$4,184,592
2.888.491

82.562.530
94.573

81,296.101
116.081

$1,657,103
650,766

$1,412,181
538.663

Balance for preferred 31.006.337 $873,518Annual div. requirements on pref. stock now outstanding, $245.000.Dive, paid on the pref. stock in 1925 amounted to 3183,359.-V. 122, p.482.
Southeastern Power & Light Co.-Pref. Stock Offered.-

Bonbright & Co., Inc., are offering at $98 50 per share and
div. to yield about 7.10% 0,000 shares $7 cumulative
preferred stock, no par value and non-voting, with certain
limited exceptions.

Dividends $7 per share per annum. Entitled to $100 per share and dive.in case of liquidation. Preferred as to assets and dividends over partici-pating preferred and common stocks. Red. all or part upon 30 days'notice at 110 and dive. Dividends payable Q.-J. Transfer agent, registrar& Transfer Co. New York: registrar. Corporation Trust Co.. New York.Under the present Federal income tax law (Revenue Act of 1926) dividendson this stock are exempt from the normal tax and are entirely exempt fromall Federal income taxes when held by an individual whose net income, afterall deductions, is $10.000 or less. Dividends when received by corpora-tions are entirely exempt from all Federal inocme taxes.
Data From Letter of Thomas W. Martin, President of the Company.
Company.-Incorp. in Sept. 1924 in Maine. succeeding Alabama TractionLight & Power Co. Through its subsidiaries company furnishes electricpower and light service, wither directly or at wholesale, in a territory com-prising practically the entire State of Alabama. including Mobile, Mont-gomery. Birmingham and the important Birmingham industrial district:West Florida, including Pensacola and Panama City, and eastern Mississippiincluding the Gulf coast cities and Laurel. Meridian, and Hattiesburg.Company will acquire, shortly, over 95% of the common stock of GeorgiaRailway & Power Co. This system operates in the northern half of theState of Georgia, including the City of Atlanta, an important commercialand financial centre, and some 70 cities and towns. This region is notonly important from an agricultural standpoint but is a growing andprosperous industrial section.
Purpose.-Proceeds will be used for additions to the properties, and

- 
for

other corporate purposes.
Consolidated Statement of Earnings for the Year Ended Dec. 311925.

Gross earnings from all sources $17,661,870Operating expenses (incl. maintenance, taxes and reserves for
renewals and replacements)  8,635,776

Net earnings  9,026.094Interest and dividends on subsidiaries' securities held by the
public and other prior charges  4,029.880Balance accruing to company  $44,996,214

Interest & deductions of company  •  1,490.773
Balance  $3,505,441Annual dividend requirements on 99.375 shares of $7 cumulative
preferred stock, including this issue  695.625
The above statement does not include any earnings which may be derivedfrom the proceeds of this financing, or from Georgia Railway & Power Co.which for the same period had gross earnings of 318.476,497, and which forthe last several years has paid dividends at the rate of $1 per share on itscommon stock now outstanding in the amount of 250,0010 shares. Over95% of this stock has been deposited for exchange for participating preferredstock and common stock of Southeastern Power & Light Co., rankingJunior to this issue.
Capitalization- Authorized. Outstanding.6% gold debentures, series A, due 2025  $23,902,300Preferred stock (no par value 37 cumulative
(incl. this issue)  100,000 she. 99,375 sing.Preferred stock (no par value 4$6 cumulative_ 100.000 sits. NoneParticipating preferred stock (no par value)- 650,000 shs. NoneCommon stock (no par value) 4.000,000 shs. 1,700,000 sits.Option warrants to purchase common stock at
$50 per share    473,378• Limited by the restrictions of the indenture.
The above statement does not include the participating preferrecrandcommon stock, both ranking Junior to this issue, to be issued in exchangefor Georgia Railway & Power Co. stock already deposited.Southeastern Power & Light Co. owns 100% of the common stocks of Itssubsidiary companies which as of Dec. 31 1925 had outstanding with thepublic funded debt and mortgages aggregating $57,572,529 and 171,021shares of preferred stocks.-V. 122.p. 1312. 1171.

Standard Gas 8c Electric Co.-Earnings.-
Earnings 12 Months Ended Dec. 31.

1925. 1924.Gross revenue  $7.270,117 $6,098,532Expenses and taxes  144.447 117.271Interest charges  1 ,400,884 1,330.687Preferred dividends 
* Common dividends  

2,485.369 1,761.298
1.953,366 1.682.637

Balance  31,286.051 $1,206,639*Including interest on funded debt converted into common stock.In order to more clearly show the company's excellent position, and tomore strongly emphasize the fact that the present common stock dividendof $3 per share per annum can be increased when and as the directors ofthe company deem it advisable, H. M. Byllesby & Co., Inc. call your.attention to the following:
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(1) While the above statement shows $4.23 earned on the outstanding
765,635 shares of common stock, for the purpose of determining the full
earning power of the common stock, the earnings statement of the company,
by the inclusion of the company's proportionate share of earnings of its
subsidiary properties after these companies had set aside their reserves for
depreciation and depletion, showed over 116 per share on the outstanding
common stock of the company. In other words, the company is paying
out to its common shareholders at the present time only 50% of the earnings
that it collects or could properly collect from its subsidiary companies.
(2) The company's subsidiary. Shaffer Oil & Refining Co., is showing

large increases in net earnings each month. For the 12 months ended Jan.
31 1926, the net earnings of this company and its subsidiaries were $4,720.-
175. At the present rate of increase (which officials of the company state
should be maintained throughout the year), the surplus earnings accruing
to Standard Gas & Electric Co. for the year 1926, after full charges fo
depreciation and depletion, should largely increase the $6 earning power
per common share shown on the above statement.
(3) Standard Gas & Electric Co. has during the past 5 years added to its

earned surplus in excess of $1,000.000 per year after all charges, and the
earned surplus of the company as of Dec. 31 1925, was $8,843.020 or an
equivalent of $11.50 per share on the present outstanding common stock.
(4) The Standard Gas & Electric Co. expects to receive, during the year

1926, the full benefit of increased earnings in its utility properties from the
large amount of money expended during the past three years for construc-
tion purposes.-V. 122, p. 1764. 751.

State Line Generating Co.-New 1,000,000-Kilowatt
Electric Station at Indiana-Illinois State Line.-

Plans for a new electric generating station on the shore of Lake Michigan
on the Indiana side of the Indiana-Illinois State line, were announced
March 22. This station is planned to have a larger capacity than any
steam-operated electric plant now in existence-1.000.000 kilowatts-
approximately 1,335.000 h.p. The first unit will have a rated capacity of
200,000 k.w.-approximately 267,000 h .p.-or over 3 times the capacity
of the largest steam turbo-generators now in use. The station will be owned
and operated by the State Line Generating Co. Application for incorpora-
tion of the company was filed with the Secretary of State of Indiana at
Indianapolis March 22.

This company will be exclusively a manufacturer and wholesaler of elec-
trical energy-a producing but not a marketing or distributing company.
It will produce electrical energy for the interconnected electric light and
power companies of the Chicago-Illinois-Industrial district. The companies
which will take energy from State Line station are: The Commonwealth
Edison Co. Public Service (Jo. of Northern Illinois, Northern Indiana
Public Service Co. (formerly the Calumet Gas & Electric Co.) and the
Northern Indiana Gas & Electric Co., which is soon to be merged into it;
The Interstate Public Service Co.
The first board of directors of State Line Generating Co. will be com-

posed of the following: Samuel Instill, Martin J. Insull, Samuel Insull Jr.,
Britton I. Budd and E. W. Lloyd of Chicago; Harry Reid, Indianapolis;
Charles W. Chase, Gary. Ind.; Morse Dell Plain, Hammond, Ind.; R. M.
Feustel, Ft. Wayne, Ind.; L. B. Andrus. Indianapolis, Ind.; S. E. Mul-
holland. Ft. Wayne. Ind.

Construction of the State Line station will begin immediately. An 80-
acre site on the shore of Lake Michigan, assuring the water supply that is
so essential to a modern electric station, is practically ready for the builders.

This first unit will go into operation in 1929. Its rated capacity of 200,000
k.w. (267,000 h.p.) will represent about 15% of the estimated combined
maximum demand in 1929 of the companies which will take energy from it.
The initial expenditure will be approximately $25,000,000.

Tri-State Tel. & Tel. Co.-Balance Sheet Dec. 31.-
Assets-

Telephone plant & equip _ _ __$18,360,748
Stocks of system corps  65,375
Material & supplies  412,400
Due from subscribers, agents,
&c   324,812

Invested in marketable secur_ 410.069
Cash In banks  617,398
AU other assets  68,318

Common & preferred stocks_$10,383,300
Bonds (direct and assumed) _ _ 5,247,000
Accounts Payable (including
accrued taxes and Interest
-not due)  666,355

Service billed In advance__   33,797
Miscellaneous credits  6,274
Reserved for employees' Bene-

fit Fund  50,000
Reserved for depreciation of

plant and equipment  2,434.955
Other reserves  17,440
Surplus and undivided profits 1,420,000

Total $20,259,121 Total $20,259,121
The income account was published n V. 122. p. 1457.

Union Street Ry. of New Bedford, Mass.-President.-
Elton S. Wilde, Vice-President and General Manager:has been 'elected

President, succeeding Henry H. Crapo, who will continue as a director.
-V. 122, p. 1612.

United Rys. Co. of St. Louis.-Right to Subscribe for
Stock of New Company Under Reorganization Plan.-
The reorganization committee (F. 0. Watts, Chairman) announces that

holders of St. Louis Transit Co. improvement 20-year 5% gold bonds,
due Oct. 1 1924, are entitled to exercise the right conferred upon them
pursuant to the plan of reorganization dated Oct. 1 1924 to subscribe for
new common stock of St. Louis Public Service Co. (the new company)
at $12 50 per share, on the basis of 10 shares of such new common stock
for each $1,000 of bonds held. Such holders may signify their desire to
subscribe for such new common stock only by presenting their respective
certificates of deposit to the depositary issuing the same, on or before
May 1 1926, and thereupon such certificates of deposit will be stamped
to show that the right to subscribe to new common stock has been exercised
with respect to the number of transit bonds thereby represented, and that
there have been or will be debited against the cash payment to become
due to the holder of said certificate of deposit upon the consummation of
the plan the following amounts as of May 1 1926. $4 50 per share of new
common stock subscribed for, as of July 1 1926, the further sum of $4 per
share, and at such date as may be fixed by the reorganization committee
under the plan, the further sum of $4 per share.
Further deposits, under the plan, of bonds of the above described issue,

may be made without penalty on or before May 11926.
Preferred Stockholders Given Right to Subscribe.-
The reorganization committee also announces that holders of preferred

stock are entitled to exercise the right conferred upon them, pursuant to
the plan of reorganization, to subscribe for new common stock of St. Louis
Public Service Co. at $12 50 per share on the basis of I% shares of such
new common stock for each share of such preferred stock held. Such
holders may signify their desire to subscribe for such new common stock
only by surrendering their respective certificates of deposit to First National
Bank in St. Louis, depositary, on or before May 1 1926, accompanied by
a first payment of $4 50 per share of new common stock subscribed for, in
St. Louis or New York funds. The remainder of the purchase price of
$12 50 per share will be payable as follows: $4 on July 1 1926 and $4 at
such date as may be fixed by the reorganization committee on not less
than 10 days' prior notice.
Any holder of a certificate of deposit may elect to pay, within the period

fixed for the first payment, the entire amount of any future installments.
Further deposits of preferred stock under the plan may be made without

penalty on or before May 11926.-V. 122, p. 1612, 1313.

West Philadelphia Passenger Ry.-M ay Extend Bonds.
The stockholders will vote April 6 on authorizing the directors to arrange

for the extension of an issue of $750.000 second mortgage bonds, maturing
May 1 1926.-V. 121, p. 2878.

INDUSTRIAL AND MISCELLANEOUS.
Sugar Prices.-Federal on March 29 advanced price of refined sugar

10 points to 5c. on same date Revere advanced price 10 points from 5.05c.
to 5.15c.

Wreckers Strike on 45 Buildings.-Walkout of 2,700 in wage dispute halts
demolition of old structures. "Times" April 2.

Reach No Accord with Steamfitters.-Contractors. after informal talks,
declare strike Is unjustified; assert $9 a day for helpers is out of relation
with national scale. "Times" April 1.

Matters Covered in "Chronicle" of March 27.-a Annual report of United
States Steel Corp. (editorial). p. 1680. b Coral Gables and all about it,
p. 1684. c New capital flotations in 

Feb., 
p. 1685. d Bill for regulation

of radio communications passed by House, p. 1713. e Joint Congressional
Committee seeks bids for Muscle Shoals properties, p. 1714.

Abitibi Power & Paper Co., Ltd.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Sales $10,364,677 $10,686.859 $11,047.668 $9,461,299
Cost of sales & expenses.. 6,124.340 6.301.307 6,768.088 5.846,462
Interest  611.420 762.260 882.625 929.123
Deprec. & depletion, &c.. 539,000 625.505 930.186 803,391
Approp. for taxes  220.000 190,000
Preferred dividends (707) 70.000 70.000 70.000 70.000
Common dividends- _ _ ($4)1.000.000 ($4)1000,000 ($4)1000,000 (52)500,000

Balance, surplus  $1.799.916 $1.737,787 $1,396.768 $1,312.323
Previous surplus  6,705.651 6,204,007 4,807,238 3,548,093
Tr. to deprec. reserve  1,521.461 1.236,144
Adjust. Govt. taxes_ 53.177

Profit & loss surplus__ $6,984.106 $6,705,651 $6,204,007 $4.807.239
-V. 121,p. 462.

Abraham & Straus, Inc.-Report.-
Income & Surplus Account-Year Ended Jan. 31 1926.

Earned surplus Feb. 1 1925 giving effect, as of that date, to the
provisions of an agreement dated Dec. 1 1925 providing for
the recapitalization of the corporation  $1,378,467

Net profit, $1,398,303; prov. for Fed. tax, $160,000; net profit
after taxes  1,238,303

Total  $2.616,770
Div. on old pref. stk. to Nov. 1 1925. $236,569; on new pref.
stock (1 4 % to Feb. 11926). 274,375,  310,944

Extraord. exps. in connection with completing rearrangement
of departments & of fixtures for their use  138,246

Recapitalization expenses written off  45,586

Balance, Jan. 31 1926  $2,121,995
Property surplus. Feb .1 1925, $459.713: deprec. less adjust..
on increased value of store fixtures and delivery equipment
shown by appraisal, $54,362  $405,350

Total earned and property surplus Jan. 31 1926  $2,527,345
-V. 122, p. 1765, 1172.

Aetna Life Insurance Co.-Capital Increased.-
The stockholders on March 30 voted to increase the capital stock from

$10,000,000 to 515.000,000, par $100.
The additional 50,000 shares are to be offered for subscription to stock-

holders of record March 30 1926, in proportion to their holdings. at $200
per share. All subscriptions should be made at the office of United States
Security Trust Co.

' 
Hartford, Conn., or on before June 1 1926 and pay-

ments should be made in four installments as follows: $50 a share on or
before June 1, $50 a share on or before Sept. I. $50 a share on or before
Dec. 1 1926. and $50 a share on or before April-1 1927.
The directors on March 10 voted that this company, the owner of approxi-

mately three-fourths of the outstanding stock of the Automobile Insurance
Co. of Hartford, Conn., one of its subsidiaries, should amplify the resources
of that company to such an amount and under such terms and conditions
as might be approved by the Insurance Commissioner of the State of
Connecticut, and that it was the sense of the board that the outstanding
stock of the Aetna Life Insurance Co. should be increased from $10,000.000
to $15,000,000 by the issue of 50,000 additional shares (par $100 each) at
$200 a share.

Pres. Morgan B. Brainard says in part: "The Automobile Insurance Co.
has proved a valuable factor to its agency force in supplementing its general
insurance service. There has been disclosed through a review of the business
of the Automobile Insurance Co. the existence of classes of business on its
books of an unprofitable character, with the occurrence of heavy under-
writing losses for which the resources set up are inadequate."-V. 122.
p. 1458.

Alaska Juneau Gold Mining Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Gross recovered gold, sil-
ver and lead values-

Bullion  51.519,312 51.173,078 51.025.879
Concentrates  607.400 536.470 341,698 362,800

Total  52.184.384 52.055.782 81.514.774 81.388.679
Total oper. costs & exp- 2,018.496 1.796,288 1.544.857 1.366,538

Net profit  $165,888 $259,494 def$30.083 $22,141
-V. 121. p. 1910.

Alliance Realty Co.-New Stock Put on a $2 Annual
Dividend Basis.-The directors on March 30 declared a
quarterly dividend of 50c. a share on the outstanding 120,000
shares of capital stock of no par value, payable April 16 to
holders of record April 10. This is equivalent to the old rate
of 2% quarterly which was previously paid on the old stock of
$100 par value which was recently split up four for one. On
Jan. 15 last, the company also paid a 20% stock on the then
outstanding $2,500,000 capital stock, par $100.-V. 122,
p. 1458.
Amalgamated Leather Cos., Inc.-Annual Report.-
Calendar Tears- 1925. 1924. 1923. 1922.

Income from operations- $889,127 $224.569 $842,077 loss$675,995
Capital surplus adJ.1,115.493 adj.918.766 adJ.161.557 1.712,831
Bid. Jan. 1 '22 adj    def805,463

Balance of capital sur. $2,004,620 $1,143.335 51.003,634 $231,372
-V. 120. D. 1330.

American Asphalt Roof Corp., Kansas City, Mo.-
Bonds Offered.-Prescott, Wright, Snider Co., Kansas City,
Mo., are offering $250,000 1st (closed) mtge. 63% serial
gold bonds at prices to yield from 534% to 63 %, according
to maturity.
Dated March 11926; due serially. 1927 to 1936. Int. payable J. & J.

without deduction for any normal Federal income tax not in excess of 2%•
Kansas 24-mill tax refunded. Prin. and int. payable at First National
Bank, Kansas City, Mo., trustee. Denom. $1,000. $500 and $100. Red..
all or part, on any Int. date on 4 weeks' notice at par and int., plus a premium
of 3.i % for each year or fraction thereof from date of redemption until
date of maturity.
Data from Letter of F. J. McGinley, President of the Corporation.
Company.-Organized in 1920. Business of manufacturing and distribut-

ing asphalt shingles and roll roofing, recognized as standard material for
roofing purposes. Plants located in Kansas City, Mo., East St. Louis, Ill.,
and Salt Lake City, Utah.
Purpose.-Proceeds will housed to fund bank and other indebtedness, to

provide additions to plants and to furnish additional working capital,
Earnings.-Earnings over a period of 4 years ending June 30 1925, after

all charges including Federal income taxes, but before depreciation and
interest, averaged $80,406, or approximately 5 times interest charges on
this issue.

American Can Co.-New Common Stock Placed on a $2
Annual Dividend Basis.-The directors on March 30 declared
a quarterly dividend of 50 cents per share on the new $61,-
849,950 common stock, par $25, payable May 15 to holders
of record April 30. This is at the rate of $12 per annum on
the old $41,233,300 common stock outstanding prior to the
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issuance, last month, of four new I25 par value shares in
exchange for each common share of $100 par value and the
payment of a 50% stock dividend.

Record of dividends paid on the old common stock follows: Ix%
quarterly from Feb. 1923 to Feb. 1926, Incl., and in addition an extra of
1% on Feb. 15 1924, an extra of 2% on Feb. 16 1925 and an extra of 3% on
Feb. 15 1926. A 50% stock dividend was also paid on the old common
stock last month.-V. 122, p. 1613, 1458.

American Coal Co. of Alleghany County,---Re port.-
Calendar Years- 1925. 1924. 1923. 1922.

Coal produced (net tons) 916.560 753.532 693,818 747,175
Profits  $754,577 $532.286 $1.112,691 5821.166
Flood expense, &c  40.402 10.399 8.060
Taxes  53,861 46,482 41,268 38.636
Deprec'n & depletion.   198,662 169,257 143,659 133,714
Miscellaneous charges  6.448 1,188 1.513 992
Dividends  198.392 198.392 198,392 198.432
G. S. income tax reserve 59.711 30,956 x79,375 y122.938

Balance. surplus  $237,503 545.609 $638,085 5318.394
x Paid for 1922. y Paid for 1921.-V. 122, p. 1314.
American Furniture Mart Bldg. Corp., Chicago.-

Balance Sheet December 31.

Assets--
1925.
$

1924.
$ Liabilities-

1925.
$

1924.
$

Plant, equip., &c_10,574,763 10,697,352 Capital stock 4,516,100 4,000.000
Prelim. expense_ __ 62,432   Notes payable_ __ 90,000 110,000
Cash 250,221 63,380 Accts. pay. & accr. 184,214 146.875
Notes receivable 247,534 84,435 Funded debt 5,946,100 6,000,000
Accts. receivable_ _ 147,018 224,690 Def. earnings 571,271 548,643
Inventories 11,705 744 Deferred liability_ 185,000 450,000
Investment 45.658 56,700 Surplus 50,174 17.214
Sink, fund deposits 82,022 26,875

11,272,730Deferred sharges_ _ 121,903 118,556 Total (each side).11,543,260
-V. 121. p. 1104.

American Glue Co.-Ann. Rept. (Incl. Contr. Dom. Cos.).
Calendar Years- 1925. 1924. 1923. 1922.

Net after all expenses__ _ 5982.997 $687,229 $602,723 $586.478
Dividends received  97,411 36,611 86.446 110.959
Int. on notes rec., &c..  8,518 192,918 64.991 154.920

Total income  $1,088,926 $916,758 $754,159 $851,457
Depreciation  241,506 213,964 235.135 247.795
Int. & disct. on notes

payable. debs., 300.031 294,613 307,113 335,852
Fed. inc. & profit taxes_ 70.000 55.000 20,000 30,000
Provision for claims_   33.300
Reserve for contingencies 25,000
Preferred diva. (8%)  110,632 110,632 110,632 110,632
Common diva. (cash)   (1% )43.677 (6 %)262 ,062

Balance, surplus  $308,457 5242,550 $37,702 loss$134,884
Previous surplus  1.124,422 881.872 844,170 979.054

Profit & loss surplus  $1,432,879 51,124,422 $8881,872 5844,170
-V. 120, p. 2272.

American Machine & Foundry Co.-Rights.-
The stockholders have been given the right to subscribe on or before

April 30 for 20.000 shares of 7% cum. pref. stock at par 15100), each
preferred share to carry a non-detachable common stock purchase warrant
entitling the holder to purchase one share of common stock at $50 in the
period from Jan. 1 1928 to Dec. 31 1929. All subscriptions or payments
therefor should be made and delivered at the Bankers Trust Co., 16 Wall
St., N. Y. City.-V. 122. p. 1765.
American Multigraph Co. (8c Subs.).-Annual Report.-

Consolidated Income and Profit and Loss Account for Years Ended Dec. 31.
1925. 1924. 1923.

Sales $3,944,627 54.412,494 $4.878,253
Operating profit $490,313 5432.315 $671.167
Depreciation 69.192 64,774 58.480
Taxes 81,691 84.545 72,441

Net operating profit 5339.430 $282,990 $540.246
Other income 73,719 70,204 45,503

Gross income 5413.148 3353.200 5585.749
Provision for Income tax 40.634 42,232 42,640
Interest and discount on notes 37,668
Other charges 70.596 66.786 46.033
Dividends on preferred stock 15,435 27,216 36.129
Dividends on common stock 183,309 190,538 133.422
Amortization of cost of patents 11,900 40,000 50.000
Premium, arc., for red, of pref. stock 5,948

Balance $85,327 def$13,571 sur$239,858
Previous surplus 928,223 941.794 701,936

Profit and loss surplus Dec. 31_  $1,013,550 $928,223 8941,794
-V. 121. p.333.

American Pneumatic Service Co.-Annual Report.-
Combined Income Account Years Ended Dec. 31.

Income from Sales & Installations
on Rental-

The Lamson Co. (see below) 
Mail tube income (less amort. of re-

1925.
5674,290

1924.
$602,749

1923.
$455,771

habilitation cost & int. on notes) - - 72,054 65,462 51,148

Gross combined earnings 3746,344 5668.212 3506.919
Int. on Am. Pneurn. Serv. Co. bonds_ 1.527 1,734 2,245
Maint. of Boston, Chicago & St. Louis
Mail Tube cos. & exp. of parent co_ 33,836 42,222 47.409

Depreciation mail tube companies_  111,870 111.944 150,871
Reserve for Federal income tax 78,000 50,000 20,432
Dividends paid:

Minority Lamson stock 28 20 16
First preferred stock 105,000 105.000 105,000
Preferred stock 221,510 158.221 126,577

Balance, surplus $194,573 5199,070 554,369
The combined surplus account Dec. 31 1925 shows: Surplus Dec. 31 1924,

$813,486: Add balance from income year 1925. 5194,573 and surplus ad-
justments, net. $318: balance, Dec. 311925. 31.008.377.

Income Account of Lamson Co. for Years Ended Dec. 31.
1925.

Income from sales and
installations on rental_ $4,540,332

1924.

$4,628,282

1923.

54,086.726

1922.

53,487,374
Cost of sales and oper'g

installations on rental_ 3,911.887 4,042,937 3,650.905 3.178,725

Operating income_ ___ $628,445 $585,345 $435,825 $308.649
Interest & disc. earned.- 45,845 28,962 31,875 34,775

Gross income $674,290 $614,307 $467,700 $343,424
Interest 11,558 12,419 2,237
Dividends 417,994 298,567 238,854 119.714

Surplus for year $256,295 5304,182 $216,426 $221,473
The surplus account Dec. 31 1925 shows: Accumulated surplus to Dec. 31

1924. 52.706.553; surplus for year 1925. 5256,295; surplus Dec. 31 1925,
52.962,849.-V. 121. p. 3006.

Anglo-American Corp. of South Africa, Ltd.-Div.-
The Guaranty Trust Co., 140 Broadway, N. Y. City, will disburse a divi-

dend of $2 37 per share on the "American shares," payable March 30 to
shareholders of record March 11.

Notice is also given by the Guaranty Trust Co. of the termination onMarch 30 1926 of the Anglo American Corp. of South Africa, Ltd., agree-ment, dated Sept. 1 1921, under which the aforementioned "Americanshares" were issued.-V. 122. p. 1767.

American Radiator Co. & Subs.-Report.-
Calendar Years- 1925. 1924. 1923.aProfit $13,196,434 $12,877,554 $13,614,537Other income  925,045 438,469 314,099
Total income $14,121,479 $13,316,023 $13,928,636Interest paid and exchange  254,666 184.196 103,677Pension fund, &c  206,585 201,630 159,798Depreciation and depletion  2,026,627 1,776.469 2.696,184
Net profit $11,633,602 511,153,728 510,968.977bPreferred dividends  485,798 486.332 495,300Common dividends  4,969,991 3,313,496 3,313,353

Surplus   $6,177.813 57,353.900 57.160,324Profit and loss surplus  24,879.830 x18.702.017 21,702,792
a Total consolidated profit from operations of all companies after deduct-ing all ordinary and necessary expenses and reserve for estimated Federaltaxes, but bet. e deducting the annual provision for pension and benefit

fund and dee- • lotion and depletion of properties. lb Includes preferred
dividends of su !diary companies. x After deducting a 50% stock dividend
amounting to $10,354,675 on common stock.-V. 120, p. 832, 456.

Consolidated Balance
[Including Domestic and Foreign

1925. 1024.
Assets- $

Sheet Dec. 31.
Subsidiary Companies.]

1925.
Liabilities-

1924.

Plant, prop., &c_48,592,090 44,746,222 Preferred stock__ 3,000.000 3,000,000Cash 10,912,955 10,063,127 Comment stock__ 31,064,025
Government bonds 1,045,824 824,488

_31,004,025
Accrued wages___ 537,865 764,600

Notes receivable 935.966 871,548 Notes payable__ 941,800 933,050Accts. receivable_ _11,298,429 9,873,094 Accts.pay Anci sea.
Inventories 14,845,520 13,315.251 for Govt. taxes_ 5,246,536 4,972,679
Inve3tmlifa c-st1 274,073 254,081 Pref. div. of sub.
Prepd ins ..tax . 297,581 336,939 co. payable____ 38,141 38,141
Other charges, def. Reserves-

to future oper'ns 328,425 391.357 Pensions& benefit 1,344,307 1,137,722
Conting. depr. on
investments..,. 1,745,000 1,637,463
Depr. & dent_ __ _12,278,982 10,708,028
General reserves_ 3,022,976 3,827,182
Red. pref. stock__x3,831,400 3,891,200

Total (each side)88,530,862 80,676,108 Surplus 24,879.830 18,702,017
x Of Detroit Lubricator Co., Dominion Radiator & Boiler Co., Ltd..

and Fox Furnace Co.. outstanding, at par.-V. 122, p. 613.
American Railway Express Co.-Earnings.-

1925. 1924. 1923.
12 Mos. End .Dec .31- $ $Chges. for transport'n_ _290.303,042 287,281,416 309,579,474

Express privileges 143,831,907 139.997,384 155,736,204

1922.

291,349,315
142,323,022

Rev, from transp'n 146,471.135 147,284.032 153.843,269 149,026,294Other revenue  4,232,079 3,355,751 3,600,492 3,476.877

Total oper. revenue_ _150,703,214 150,639,783 157,443.761 152,503,171
Operating expenses 146,432.894 147,446,609 154,446.244 149,142,021
Uncollectible revenue_ _ _ 27,876 45,603 25,284 39,634
Express taxes  2,058,805 2,102,103 2,138,362 2,213.936

Operating income_ _ 2,183,640 1,045.468 833,871 1.107,579
-V. 122, p. 1029, 350.

Arcade Real Estate Co.-Pref. Stock Offered.-Chas. D.
Barney & Co. and Janney & Co., Phila are offering at $52
per share, $900,000 7% cumulative pref. (a. & d.) stock
(par $50).

Dividends payable J. & J. Entitled in liquidation to 52)4 and dive.
Callable all or part upon 30 days' notice at 52)i and diva. Transfer Agent:
Arcade Real Estate Co. Registrar; Bank of North America & Trust Co.
Dividends free from present normal Federal income tax, free of Penn.
4 mills tax.

Building.-The Commercial Trust Building is one of the largest office
buildings in the centre of Philadelphia. It occupies approximately 22,400
sq. ft. of land, owned in fee, comprising the entire block bounded by Broad
St., Market St., 15th St. and South Penn Square, with the exception of a
small area at the southwest corner of Broad and Market Streets. The
building, which is of stone and steel fireproof construction, part 13-stories
high and the balance 21 stories, is served by 15 elevators and contains
approximately 196,000 rentable sq. ft., 177,000 sq. ft. of which is above
the ground floor.
The property is subject ton first mortgage of $3,009,000, bearing interest

at the rate of 5% .
The common stock of the Arcade Real Estate Co. has been acquired for

cash by two of the largest tenants of the building.
Earnings from Operations of the Arcade Real Estate Co.. Adjusted to the

Present Capitalization.
Calendar Years- 1926 (est.) 1925. 1924. 1923.

Rentals & other operat-
ing income  3705.000 3672.391 5661.073 5665.166

Net before int., deprec.
& taxes  484.000 442,229 446,309 452,619

Int., deprec. dr. taxes....., 357,000 351.448 351.031 354,840

Net avail for pref diva $127.000 $90.781 $95,277 $97.779
Leases.-Due to its favorable location and the moderate scale of rentals

charged, the building is now and has been for many years in excess of 97%
rented.

Arcadian Consolidated Mining Co.-50c. Assessment.-
An assessment of 50 cents per share has been levied on the stock of the

company, payable April 20 (not April 15 as previously stated). The
previous assessment was one of 50 cents per share levied in Nov. 1924.
The payment of latest call will make the shares of $25 par value $15.50 a
share paid in.-V. 122, p. 1767.
Arizona Commercial Mining Co.-Annual Report.-
Calendar Years- 1925. 1924, 1923. 1922.

Income from sales of cop-
per, silver and gold__ _

Mining, treating & ref'g_
Selling, gen. adm., &c__
Depreciation 
Depletion 
Interest 
Dividends 

Balance, deficit 
The total production for

ozs. silver and 1.972 ozs.
at an average price of 14.05c.

Asbestos Corp.
Calendar Years-

Profits after taxes 
Other income 

Net income 
Bond interest 
Res. for deprec. of plant
Provision for exhaustion

of minerals, &c 
Preferred dividends_  
Common dividends_  

Surplus 
Previous surplus 

Total surplus 
--V. 122, p. 1614.

$1,138,109
700,102
75,955
56,222
180,936

Cr.13,133
(31)265,000

$1,174,117 31,235,589
785,037 813,939
36.115 56,662
69.975 67,964
207,358 187,425
Cr.7,424 6,990

(31)265,000(50c)132,500

$1,256,780
1,044,231

90,162
66,928
139,105
23,749

$126,973 5181.944 $29,383 $107,3951925 was 7,860,866 lbs. refined copper, 39,430
gold. 7,665,353 lbs. of refined copper were sold

per lb.-V. 122, D. 350.
of Canada, Ltd.-Annual Report.-

1925. 1924. 1923. 1922.
8781,979 $419.249 $368,936 $727,093
118.761 127,106 183,394 152,192

$900,740
150,000
75,000

75,000
240,000
150.000

$546,355
150,000

67,294
240.000
60,000

$552,330
150,000

260,000
120.000

$879,285
150,000

194.299
280,000
180.000

$210,740
2,262,469

$29.062
2.233.407

322.330
2,211,076

574.986
2,136,090

$2,473,209 $2,262,469 52,233,406 $2,211,076
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Atlantic Fruit & Sugar Co. (& Subs.).-Annual Report.
Calendar Years- 1925. 1924.

Salesf fruit  $5,735.332 $4,135,082
Sales of sugar and molasses  2.401,473 2,438.697
Steamship receipts  2,699,451 2,979,275
Interest received  222.621
Excess of amt. realized on cap. assets over book val. 137,490
Miscellaneous income  176,447 207,032

Total $11,235,324 $10,112,252
Expenses of producing, manufacturing, selling and

cost of operating steamers, including head office
administration expenses  10,857,425 8,869,494

Provision for depreciation  536,725 653.200
Interest paid  372,284 321,447

Loss for year  $531,109pr.x$268,111
Previous surplus  268,111

Balance transferred to balance sheet  $262.999 sur$268,111
x Incl. expenses of Tanamo (sugar) division for less than full year, due

to change of operating statements to end Sept. 30.-V. 120. p. 3068
Autocar Co., Ardmore, Pa.-Meeting Again Postponed.-
The special meeting and the annual stockholders' meeting scheduled to

have been held March 26 were again adjourned as details of the proposed
re-financing plan were not ready to be put before the stockholders. The
meetings will be held April 9.-V. 122, p. 1614, 1459.

Babcock & Wilcox Co.-An/ma/ Report.-
Calendar Years- 1925. 1924. 1923.

Gross profits  $1,102.974 $3,447,143 $2,513,867
Other income  852.677 906,609 926,183

Beaver Board Cos. (& Subs.).-Annual Report.-
Consol. Income Acct.-Cal. Years- 1925. 1924. 1923.

Net profit of Beaver Products Co.,
dr subs  4778,143 $717,417 $438,898.

General expenses of Beaver Board Cos 23.961 35,042 47,061
Interest on 8% gold notes  362,872 370,512 370.504

Net profit  $391,310 $311.863 $21,33.1
x Includes 812,359, other income.-V. 121, p. 2641.

Beaver Products Co., Inc. (& Subs.).-Ann. Report.-
Consol. Income Acct.-Cal. Years- 1925. 1924. 1923.

Gross profit after deducting exps.
incid, to oper., incl. those for repairs
& maintenance $4,522,955 $4,447.507 $4,147,953

Other income 178,976 221.513 205,502

Total income $4,701,931 $4,669,020 $4.353.455.
Adm., selling & gen. exp 2,893,810 2,836,366 2,815.185.
Interest on bonds 193.189 220.576 239.147
Interest on notes payable 6.749 11,834
Amort. bond disc. & expense 46,875 46,875 46.875
Premium on bonds redeemed 17.561 19.638 8,950
Adjustment of sterling exchange_ 13.378.
Provision for deprec. & depletion_  713,811 798.397 761,687
Prov. for Fed. & Can, profits taxes 70,900 23.000 17,500

Net profit $765,784 $717.418 $438.899
-V. 121. p. 2755.

1922. Bethlehem Steel Corp.-8% Pref. Stock Called.-
$1,621.157 Payment of the 8% preferred stock, which was called for redemption OD

734,209 July 1 next at 115 and divs., will be made at the Equitable Trust Co..
  43 Exchange Place, N. Y. City. See also V. 122, p. 1768, 1754.

Total income  81.955,651 84,353.752 $3,440.050 $2,355.366
Depreciation. &c  414,900 528.685 392,242 411.394
Federal taxes  95,000 425,000 458,000 211.765
Loss on sale of Barber-
ton cottages  3,486

Dividends paid (335 %)700,000(7)1,400.000(91101749990 (8)1,200,000
Divs. declared payable
Jan. 2 & April L-(334)700.000(614)1.300.000  

Surplus  $42.264 $700,068 $839,819 8532,207
Profit & loss surplus..  5.805,733 5,763.468 5,063,400 x5,025,718
x After deudcting 85,000,000 paid as a stock div.
Unfilled orders at Dec. 31 1925 amounted to 88,112,984 as compared

with $7,747,133 at Dec. 311924. and $14,417,526 on Dec. 31 1923.
Balance Sheet December 31.

1925. 1924. 1925. $924.
$ $ Liabilities- $ $

Capital stock (par
6,411,595 $100) 20,000,000 20,000,000
228,000 Accounts payable_ 443,793 827,142

2,669,047 Dividends payable 700,000 1,300.000
Advances on contr. 98,529 326,306

5,654,806 Comm., wages. &c 236,504 313.480
6,877,004 Res. to complete
5,859,529 contract  399,795 624,725

Res. for Fed. taxes 95,000 444,761
47,280 Res. for contings- 2.500.000 2,500,000

3,706.358 Surplus  5,805,733 5,763,458
577,520
68,743 Total (each sIde)30,279,354 32,099,883

Assets-
Real est., mach.,

equip. &c  6,409,163
Dies, patt. & draw. 228,000
Cash  3,535,402
Notes& accts. rec.,
&c. (less res.)   4,698,553

Inventories  5,438,024
U.S.bonds & notes 5,300,055
Acc, int, on bonds
& notes  38,363

Investments  3,988,798
Foreign rights_   577,520
Prepaid insurance_ 65.477
-V. 121. p. 3134.

Baldwin Locomotive Works.-Gets Large Order.-
The company has received an order from the Pennsylvania RR. for 175

mountain type locomotives, the total value of which amount to about
$12,000,000.-V. 122, p. 1019.

Barker Bros., Inc., Los Angeles.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Sales (net) 814.948,562 814.633,307 815,687.405 811,966.598
Net prof. after Fed. tax- 997,018 1,152,478 1,921,520 1,211,190
-V. 120, p. 1589.

Barnsdall Corporation.-Earnings.-
Quarters Ended March 31- x1926. 1925. 1924.

Net earnings after interest and taxes__ $2,241,994 $883.566 3764,848
Depreciation and depletion  774.018 333,416 294.198

Net income  81.467.976 8550.150 8470.650
x Two months actual and one month partly estimated, and including in

1926 Waite Phillips properties.
In commenting on first quarter earnings, Pres. E. R. Reeser stated:

"The purchase of the Waite Phillips properties is proving an excellent
bargain. We have every reason to be pleased with the results so far ob-
tained. The fact that 54 different companies are drilling 65 wells within
less than Si mile of Waite Phillips undeveloped acreage, 18 of which are
direct offsets, indicates that the selection of these properties was made with
careful attention to geological conditions. One of the principal reasons for
acquiring the Waite Phillips Co. was to get its large holdings of high-grade
undeveloped lands."-V. 122. p. 1301, 1174.

Bartles-Maguire Oil Co., Milwaukee, Wis.-Bonds
Offered.-Bartlett & Gordon, Inc., Chicago, are offering at
100 and int. $750,000 1st (closed) mtge. sinking fund 63/2%
gold bonds.
Dated March 11926; due March 11936. Red., all or part, at 105 on

any int. date on 30 days' notice. Prin. and int. (M. Rz S.) payable at
Chicago Trust Co. Chicago, trustee. Denom. 81.000, $500 and 8100 c*.
Interest payable without deduction for normal Federal income tax, not in
excess of 2%.

Data from Letter of A. G. Maguire, President of the Company.
Company .-Incorp. in 1909 to deal in petroleum products and to acquire.

own and control real estate incident to such business. The sales of the
company have shown a normal increase each year since organization, run-
ning from 8111,000 in 1909 to approximately 81,900,000 in 1925. The
original and only capital paid into the business was 810,000 in 1909, from
which capital the present business has been built. Dividends have been
paid regularly on the pref. stock since 1912 and upon the common stock
since 1921.

Earnings.-Earnings available for interest charges after depreciation and
all taxes, except income taxes, and including certain non-recurring charges,
have averaged for the past 4 years $135,165 per year. It is conservatively
estimated that earnings will be at least doubled due to acquisition of refinery.
In no year since 1910 has the company failed to show substantial netearnings.

Sinking Fund.-The mortgage provides for an annual sinking fund of
20% of net earnings as a maximum and a guaranteed minimum sufficient
to retire approximately 50% of issue by maturity.

Purpose.-To pay for the refinery purchased at East Chicago, Ind., the
expense of certain refinery improvements, installing a modern cracking
and lubricating oil plant, and for increased working capital.

Billings 8z Spencer Co., Hartford, Conn.-Bal. Sheet.-
General Balance Sheet as at Dec. 31 1925.

Assets- Dec. 31 '25 Liabilities- Dec. 31 '25.
Land and buildings  $506,471 Common stock $1,000,000
Machinery and equipment__ 1,158,502 Preferred stock  750,000
Cash  11,188 Accounts payable  176,486
Accounts receivable  342,335 Notes payable  627,500
Merchandise  1.203,287 Accrued taxes, Day rolls, &c__ 42,390
Can. B Sr S. trade mark  10.000 Reserve for depreciation  41,658
Miscellaneous securities  21.218 7% gold bonds  566,000
Deferred charges, &c  84,378 Surplus  1133,345

Total  • $3.337,380 Total $3,337,380
An increase of $33,133 as compared with Dec. 311924.-V. 116, p. 2260.

Bingham. Mines Co.-Consolidated Income Account.-
[Including Eagle & Blue Bell Mining Co.]

Calendar Years- 1925. 1924. 1923.
Gross earnings 81,690.992 31,105,374 $1,371,082
Operating expenses, taxes, &c 1,019.339 723,224 919,051
Mine developments 146.274 110.147 114,545

Net operating gain $525.379 $272,003 $337,485
Less-Outside int. (E. & B. B. M. Co.) 2.176 302 1,589

Bingham Mines Co. net gain and
equity (before deprec. & deplet'n) 8523.202 $271,701 $335,896

-V. 121, p. 2406.

Booth Fisheries Co.-Interest Held Up.-
Interest on the 82,286,000 debentures, which was due April 1, will not be

paid until all holders have turned their debentures in to the Central Trust
Co. of Illinois, which heads the reorganization committee. This announce-
ment was made by Chairman Alexander, who said the company had given
him a check for the total amount of interest due. More than half of the
holders have turned in their debentures to the committee, he added
Under the reorganization plan the present debentures will be exchanged

for 7% first mortgage bonds. Bank creditors, in agreeing to accept the
bonds in part for their claims, stipulated that substantially all of the
outstanding securities should agree to the plan.-V. 122, p. 1768.

British Columbia Fishing & Packing Co., Ltd.-Report
Calendar Years- 1925. 1924. 1923. 1922

Profit on operations____ 8578.654 8129,154 defS125.114 $22,4 15
Prov. for depreciation__ 147,040 90,000
Prov, for accrued taxes_ 77,394 13,540

Balance, surplus  $354,220 $25,614 def$125,114 $22,415
-V. 122, p. 1175.

Bullard Machine Tool Co.-Pref. Stock Called.-
Payment of the preferred stock, which has been called for redemption on

May 19 at 107% and divs., will be made at the First National Bank of
Bridgeport, Conn.-V. 122. p. 1768.

Bunker Hill & Sullivan Mining 8r Concentrating Co.
Earnings, Cal. Years- 1925. 1924. 1923. 1922.

Ore mined (tons)  453,412 422,907 425,817 421,532
Production revenue_ __ _ $7,749,847 $6,756,343 $5.920,135 $5,140,775
Prod. & marketing costs 4,334,755 4,005.337 3,746,115 3,368,072

Operating profit  83,415,092 82.751,006 2.174,020 31,772,703
Other income (net)  x643,223 x174,553 150.329 482,061

Total income  $4,058.315 82.925,559 82,324,350 $2,254.764
Depletion  598,501 574.873 562,242 558,778
Income taxes  See (x) See (x) 220.337 207,624
Dividends  2,959,210 1,962.000 1,635,000 1.062,750

Balance, surplus  8500,604 8388.686 def893,230 8425,612
x Other net revenue in 1924 and 1925 is after providing for income taxes.

-V. 120, p. 1751.
Bunte Brothers, Chicago.-Earnings.-
Calendar Years- 1925. 1924. 1923. 1922.

Net sales  $6.278,966 $6,077,004 $6,284,263 35.347,062
Other income  22,142 4,962 3,540 8.854

Total income  $6,301,108 $6,081.966
Cost of goods sold, &c  5,882,291 5,531,307
Federal taxes  55,624 70,336
Preferred dividends__ - - 65,786 66.500

36,287,803
5,739.859

68.086
66,500

$5,355,916
4,856,442

62.184
66.500

Surplus for year  8297,408 8413,823 $413,359 $370,790
Previous surplus adj.2,694,043 adj2,300,787 1.893,906 1,530,141
Adjustments    Deb.6,434 Deb.7,025

Profit & loss surplus_ _ 82,991,451 $2,714,610 32.300,831 81,893.906
-u. 120, p. 2405.

Burroughs Adding Machine Co.
' 

Detroit.-Report.-
The annual report for 1925, issued March 31, shows a net profit of

35.043,518. equivalent to 86 90 a share on the 600.000 shares of non-par
value stock, as compared with 84.525,018, or 85 87 a share in 1924. Gross
profits were 512,164.920. including 811.381.164 from sales and 8783,758
from other sources, from which deductions have been made of $6,369.402
for expenses and 8752,000 for U. S. income taxes.

President Standish Backus in commenting upon the report says:
close of a most successful year and the opening of a new one finds Burro xi E
expanding its domestic and foreign activities-particularly with regard •
the new Burroughs portable machine.
"The increasing demand for this machine, which has already resulted in

the sale of more than 15,000 portables since it was released 7 months ago.
is a tribute to Burroughs prestige and an expression of the public's confidence
In Burroughs prestige and an expression of the public's confidence in
Burroughs ability to build a quality machine at a low price. Another
important milestone in the company's history was passed shortly after the
first of the year when we produced the millionth Burroughs. Passing the
million mark finds Burroughs in a constantly expanding market far from
the saturation point of 8.000 machines that was visualized by the founders
of our company 40 years ago.
The company's surplus increased during the year 82,258,875, making a

total surplus of $11,788,308.
Current assets of $32,878.082 are in the ratio of more than 12 to 1 as

compared with current liabilities of $2,656,285, indicating net working
capital of $30,221,797. Cash is shown as 83.716,056 and Government
securities at 815,015606. which together represent an increase of $3,467,217
over cash and securities on hand Dec. 31 1924. Accounts receivable less
reserves aggregate $4.958,540, and inventories total 9,187,880. Deferred
charges are listed at $1.861.017.-V. 122, p. 1315.

Capitol Properties (Berry Hotels System), Sacra-
mento, Calif.-Bonds Offered.-S. W. Straus & Co., Inc.,
are offering at prices to yield from 63.(% to 63' %, according
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to maturity, $325,000 1st Mtge. 654% serial coupon gold
bonds, safeguarded under the Straus plan.
Dated Jan. 1 1926: due serially 1,l6 to 12 Si years. Denom. $1,000. $500

and $100 
c*. 

Callable at 103 and int. for first 5 years and at 102 and int.
thereafter; bonds and coupons (J. & J.) payable at offices of S. W. Straus &
Co. Exempt from personal property tax in California. Federal income
tax. 2%. paid by borrower.
Two properties of distinctive merit and exceptional location are mort-

gaged for this bond issue.. One is a new moderate rate hotel building of
115 rooms, now nearing completion. The other, erected in 1924, contains
30 hotel apartments of 2 rooms each, a high-class establishment enjoying
excellent patronage. These buildings occupy especially desirable corners
in Sacramento.
A very conservative estimate of the earnings of the two properties shows

the net annual income to be more than 2.56 times the greatest annual in-
terest charge under this bond Issue and more than 1.71 times the greatest
combined annual Interest and serial principal payments. Independently
appraised

dof 'Irv= (;), gee szooletryties show this bond issue to amount to
California Cotton Mills Co.-Balance Sheet Dec. 31.-
Assets- 1925. 1924.

Fixed assets 14,151,236 $1,513.926
Cash  57.674 42.486
Acels, &e., reedy. 439,204 410,129
Inventories   1,873,385 1,438,217
Adv, on purchases 39.500
Patents   23.117 19.222
Deferred charges  116.899 4.405

Liabilities-- 1925. 1924.
Preferred stock_   1500.000
Common stock_33,250.000 2,000,000
1st mtge. 6% bds_ 1.500,000
Notes & acc'ts pay. 547.369 901.234
Surplus  1,403,646 27,153

Total  56.701,015 53,428,387 Total  $6,701,015 53,428,387
-V. 121. p. 1350.

Calumet & Arizona Mining Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923.. 1922.

Total Income  $9.371,849 88,173.310 $8,933,315 $7,378,692
Deduct-

Oper. exp. at mines and
smelters incl. deprec_ 5,539.854 5,124.805 5,345.439 3,722 897

Salaries.office & gen.exp. 54.213 114.747 277,788 128,325
Freight, refining & mar-

keting expense  860.463 823,236 1.C23.226 770.229
Ore depletion charges_ _ _ 1,336.716 1.247.461 1,242.153 924.920
State & Federal taxes_ _ _ 515.067 434.431 540.856 497.086
Dividends paid_ _ _ _x(30%)2 .571 .028 (20)1285.063 (35)2248 849 (20)1285.046

Balance. deficit  Si 505.493 3856.433 11.744.998 sur 350.189
x Includes 11.091.299 paid from Income and 81.479.729 paid from de-

preciation and depletion reserve as a return of capital.-V. 122, p. 1460.
Calumet 8c Hecla Consolidated Copper Co.-Bal Sheet.

Balance Sheet December 31.
1925. 1924. 1925. 1924.

Assets- 5 $ Assets (Conet.)- 5 $
Real estate.stump Copper on hand__ 4,694.745 5,866.509
age and timber_ 4,744.284 4,729,394 Deferred charges__ 86,297 67.782

Mine lands and Supplies at mine__ 2,316.312 3,096.006
Plant x82,169.055 85,585.915 Inv. in other eos__z1,816.672 1,901,796

Stamp mill patents 30.559 35.481 Liabilities-
Cash  2,616.384 1,744,998 Capital stock 50.137,550 50,137.550
Lib'y bonds at par 850,000 850.000 Accounts payable_ 1.468,392 1.167,798
Notes receivable._ 472,245 312,245 Surplus a31.989,650 35,434,579
Accounts reeelvie_ 3,799,039 2,549,399

Total (each side). 83.595.592 86,739,927
x Mine lands, 852.742,942; plant. $30.099,704; less $20.673,591 for

reserves for depreciation and dep:etion. z Investments in other companies
Include stock holdings of copper companies located in Michigan as follows:
28.885 shares Cliff Mining Co.. 35,000 shares Is'e Royale Copper Co.,
152.977 shares La Salle Copper Co.. 10.000 shares White Pine Copper Co.

3
 ref.. 42.602 shares White Pine Copper Co. corn. a Surplus Jan. 1 1925.
5.434.579, less loss by 1925 operations. $436 676, and dividends paid;
.008 253, leaving a profit and loss surplus at Dec. 31 1925 of 131,989,650.

Bee also earnings for the calendar year 1925 in V. 122, p. 614.
Canadian Fairbanks-Morse Co., Ltd.-Annual Report.

Profit and Loss Surplus Account Dec. 211925.
Profit for the year after deduction of selling, general and admin-

istration expenses  $244 .010
Interest. $39.002: pension fund. $14,147; depreciation. $32,961;

provision for bad and doubtful accounts. $16,231; total  102,341
Provision for Dominion and Provincial income taxes  19.000

Balance of profit 
Surplus balance Dec. 31 1924 
Reduction in surplus resulting from the surrender of 138 shares of
common stock held by employees 

Surplus balance Dec. 31 1925  $1.821.986
- Note.-No dividends have been paid on the cumulative preferred stock
for the years 1924 and 1925.-V. 119, p. 201.

Canadian Northern Prairie, Lands Co., Ltd.-Report.-
Calendar Years- ____ 1925. 1924. 1.923. 1922.

Total income  8244,094 8241.682 8242.192 8247.085
Oper. exp.. taxes, &c_ _ _ 64.552 65.640 70,684 65,680
Res. for contingencies  15,000 15.000 75.000 25,000
Dividends (10% p. a.)_ _ 150,000 150,000 150,000 150,000

Balance, surplus  $14,542 311,042 def.$53,492
-V. 120, p. 2406.

Century Ribbon Mills, Inc.-Annual Re ort.-
Comet. Earns. Cal. Yrs.- 1925. 1924.

x Net sales  $4,780,138 $4,452,734
General & selling expenses  785,338 898.056
Inventory (net)  •  3,053.955 2.698.968
Other expenses  468.314 349,190
Depreciation  118.854 115.575
Federal income tax  44,210 52,276
Preferred dividend  127,547 131,362
Common dividends  200.000 150,000

Balance, surplus def. 18,080
Surplus earned Jan. 1  479.596
Surplus available for preferred stock

diva. & redempt'n fund agreement_ 750.000
Redemption fund agreement  9,358

$57,308
421,750

750,000
7,094

86.405

1923.
$5,172,731
1.114,731
3,005,351
381,444
106,100
74,066
140,000

$351.040
70,340

750.000
2,022

P. & L. surplus    $1,220,874 31,236.152 $1.173,402
x Including other income of $314,989 in 1925. $132,688 in 1924 and

$162,792 in 1923.-V. 122, p. 1175.

Chapin-Sacks Corp.-Annual Report.-
Calendar Years-

Net sales
Cost of sales 
Other deductions 
Allowance for depreciation 
Reserve for Federal taxes 
...dinority stockholders interest

. 1924.
  $6.750,523 $6,353.347

5,919,160 5,601,747
55,559 60,370

304,976 253,480
35,000 25,000
11,506

Net addition to surplus  $424,321
-V. 121, p.464.

Chicago Nipple Mfg. Co.-Annual Report.-
Calendar Years- 1925. 1924.

Net profit  $25,540 $53,173
Dividends  24,863 97.500

Balance, surplus  $677 def544,327
Profit and loss surplus Dec. 31  237.053 218.229
-V. 122. p. 755.

5322.750

1923.
$237,246

90,000

$147,246
244.550

Chardler-Clevelard Metors Corp.-Deposit of Stocks.-
Deposits of the stocks of the Chandler and Cleveland companies under

the plan to merge into the Chandler-Cleveland Corp., at the close of business
March 30 were 270.086 shares of Chandler and 274,017 of Cleveland stock.
out of 280.000 shares of each outstanding.-V. 122, p. 1460.

Chrysler Corp.-Retail Deliveries Break Record.-
The company announces that retail deliveries to the public broke all

records last week when they exceeded the previous record established during
the week of April 18 1925. Deliveries amounted to 35% more than those
of the corresponding week of last year. Retail deliveries for each week
of this year thus far, have exceeded deliveries for corresponding weeks of
1925 and for this year to date they are 31% over those of the same period
a year ago.

It is further announced that the March production schedule was enlarged
this year and that a substantial increase in the April schedule has been
made. The company reports that dealer orders on hand for April and May
shipments are 1-3 greater than those of the same two months last year.
The company also reports that used car stock now in delaers hands is less

than last fall. Factory shipments for the first quarter exceed those of the
first quarter of last year by 33 1-3%. Factory inventory of unshipped cars
on hand is less than one day's production. Dealers of record exceed 4.500.
-V. 122, p. 1601.

Clinchfield Coal Corporation.-Annual Report.-
Calendar Years-

Net earnings  $672:355
Fixed charges  88,361
Sinking fund  50.874
Federal Income taxes_ - - 87.599
Prefer red dividends_ - - - 80.881
Common dividends  x218,214

Plant, equip., &c.$3,056,989 12.905,541
Cash  428,524 400,892
Acc'th receivable  177,877 21,264
Inventory   404,675 453,099
Fishermen's acc'ts 140,316
Notes receivable  10.503 29,384
Prepaid charges.... 20,896 33,048
Sinking fund  2,562   Total (each side)_14.108 026 53,984,524
x Represented by 17,540 shares of no par value.-V. 122, P. 486.

Congoleum-Nairn, Ir c. (& Subs.).-Annual Report.-
Calendar Years- 1925. x1924. 1923. 1922.

Manufacturing profit__ _510,269,761 $16,691.710 $11,449,308 $7,445,852
Selling, adm. & gen. exp. 7,224,802 8,994,307 5.768,792 3,933,818

8805:878 $1,011:691 $1,041,695
94.907 107.882 124,384
43,082 55,193 54,765
106,646 135.571 137.597
82,954 86,596 89.816

218.214 109,107 545.535

Balance, surplus  $146,425 3260,075 $517,342 589.598
x A further dividend of $218,214 was paid on the common stock in

March 1925, which was charged to profit and loss, being a distribution of
the surplus for 1924.

After May 31926 the New York address of the corporation will be the
new Evening Post Bldg., corner of West and Carlisle Streets .-V.122,p . 486.

Coca Cola Co.-To Retire Preferred Stock.-
The executive committee on March 30 adopted a resolution calling for

the redemption, on July 1 1926, of the entire outstanding issue of preferred
stock. Of the 60.000 shares outstanding, the company has purchased
approximately 14,000 shares, leaving a balance to be redeemed of about
46.000 shares now in the hands of the pulblc.
The company will deposit with the Guaranty Trust Co. of New York an

amount sufficient to pay $100 on each share of stock, plus dividend, the
by-laws providing that 90 days' notice must be given prior to redemption.
The company will also purchase, up until May 15, any amount of stock
offered at $100 plus accrued dividend.-V. 122. p. 1317.
Columbia River Packers Assoc., Inc.-Balance Sheet.-
Assets- 1925. 1924. Liabitftim- 1925 1924

Con,, elk. & surrxS2 736,465 $2,482,017
1st mtge. bonds__ 1,250 000 1,250,000
Accounts payable_ 4,993 105.847
Accr. Ins., tex.,&c. 84,787 114,879
Deferred liabilities 31,781 31,781

Operating profits  $3,044.959 37,697,403 $5,680,516 $3,512,034
Add-Int..roy.,divs.,&e. 2.136,822 612.802 266,906 115,652

Total income  $5,181,781 38,310,205 $5,947,422 $3,627,686
Interest paid  256,623 289,921 303,566 224,459
Depreciation  722.084 749,111 332,846 276,950
Federal taxes (est.)  425,000 882,715 675.000 395,000

Balance, avail, for dive 113.778,074 $6,388,458 $4,636,010 $2,731,276
Divs. paid-pref. stock_ 119,842 135,752 129.036 172,781
Second pref. stock _ _ - - 70,000
Common stock  4,077,565 3,489,375 1.280,000 141,000

Balance, surplus def$419,334 $2,763,332 13,226,974 $2,347.495

3122.669
1,705,182 x Congoleum Co.. Inc., was merged with the Nairn Linoleum Co. during

1924 and the earnings of both companies for the year are included in the
5,865 above report; however, the properties were jointly operated only for the
  last two months of the year 1924.

Consolidated Balance Sheet as at December 31.

Profit & loss, surplus__ -$13,166,554 $12,618,709 7,390,826 $5,181,492

1925. 1924. 1925. 1924.
Assets- 3 5

Fixed assets b15.051,785 15,566.702 1st pfd.7% em stk. 1,664,400 1,737,800
Cash  3,054,357 2,480,059 Common stock ....d13.754,655 13,754,655
Notes & accts. ree.d3,380,044 4,381,494 1st mtge. ser. notesc1,100,000 1.300,000
Invencorles  8,479,097 7,762,517 1st M. (Chleago
Sundry debtors_   106,839 103,324 warehouse) ____ 87,111 09,556
Marketable secure. 322,081 70.037 1st Mtge. 7s. 1942 1,273,300 1,273,000
Investments  700,588 1,839,877 An'te pay. & accr.
Const. In progress_ 53,305 17,134 charges  926,681 811,269
Good will & trade Federal taxes  425.000 887.000
marks  1,000,863 1,000,863 Surplus (of merged

Deferred debits_ _ _ 248,744 363,582 companies):
Created by valu-

ation of good-
will and trade
marks  1,000,000 1,000,000

 - A nprop•d sure,. 123.300 73,300
Total (each side)32,397,701 33,585,589 Earned surplus_12,043,254 12,648,710
a Notes receivable, $63,698; accounts receivable, $3,533,688; less reserve

for discounts and doubtful accounts, $217,343. b Real estate. $1,100,358:buildings, machinery and equipment, $20.019,478; automobiles and auto
trucks, $64,471; furniture arid fixtures, $194,151; total. $21,380,459; less
reserve for depreciation, $6,328,674. c Consisting of $400.000 7% notes.
1926-1929, and $700,000 6s, 1926-1932. d 1,641.026 shares of no par value.
-V. 122, p. 218.

•
Congregation Mishkan Tefila, Boston.-Bonde Of-

fered.-Whitaker & Co. and Waldheim-P,att & Co., Inc.,
St. Louis, are offering at 100 and int. $500,000 1st (closed)
mtge. 6% real estate gold bonds.
Dated Jan. 151926; duo Jan. 151941. Denom. $1,000, $500 and $100 c*.Callable, all or part, on any int. date on 60 days' notice ht 102 and int.Int. payable J. & J. at Atlantic National Bank, Boston, without de-duction for the normal Federal income tax up to 2%. The CongregationWill refund the Mass, income tax not exceeding 6% per annum if requestedwithin 60 days after payment. Atlantic National Bank, Boston, trustee.Indenture provides a sinking fund of $35,000 per annum, operative Jan. 11927, which is sufficient to retire the entire issue by maturity; such funds

to be applied to the purchase of these bonds in the open market if offered
at or below 102. or, if not obtainable, to be called by lot at 102 and int.Congregation Mishkan Tefila, a Massachusetts corporation, is the secondoldest Jewish Congregation in the city of Boston, organized in the year
1858. The present membership is approximately 700, each membershiprepresenting the head of a household. The directors expect the member-
ship to increase to 1.000 during the present year.
Propertg.-The first building operations in connection with the erection

of the new temple were started in the fall of 1922. It has taken over three
years of continuous building operations to complete the work. Services
have been conducted in the new temple for the last 6 months. The build-
ing is of steel frame and reinforced concrete, and on the ground floor is an
assembly hall, dining room (accommodating 1,000). kitchen, rest rooms
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and a chapel for day services. On the upper floor is the main auditorium
with a seating capacity of 2,000.
Purpose.-Proceeds were used to liquidate bank loans incurred during

the construction period of the temple.

Consolidated Ice Co., Pittsburgh.-Annual Report.-
Consolidated Income Account for Calendar Years.

1925. 1924. 1923. 1922.
Receipts from all sources 81.317.342 81.169,946 81.305,715 $955.1f8
x ps., taxes, Int., &c_ - - 1,080.455 1.065.849 1,196.651 900.880

Depreciation  57.480 47,648 31,000
Preferred diva (3%)60,000   (6)120.000

Balance. surplus 8119,407 $56,449 878,064 def$65.712
-V. 121. p. 1793.

Consolidated Retail Stores, Inc. (Del.).-Pref. Stock
Sold.-Lehman Brothers have sold at 100 and divs. $2,000-
000 8% cum. pref. (a. & d.) stock (carrying warrants entit-
ling the holder at any time on or before April 1 1936 (detach-
able after April 1 1929) to purchase common stock.at $37 50
per share, in the ratio of one share of common stock for each
share of preferred stock held.).

Redeemable all or part at 115 and diva, at any time upon 60 days' notice.
Company agrees on or before Dec. 31 1927, and on or before Dec. 31 of
each year thereafter, to acquire by redemption or by purchase at not
exceeding the redemption price, out of surplus or net profits. at least 3%
of the largest amount in par value of the preferred stock atht shall ever
have been issued and outstanding.

Capitalization- Authorized. Outstand'g
8% cumulative preferred stock (par VOW  $2.000.000 82,000,000

Dividends payable quarterly, cumulative from April 1 1926.
Common stock (no par value) 230,000 abs. 196,924 abs.
Limited dividend common stock (no par value)

(limited as to dividends to 81 50 annually)  57.500 shs. 56 877 shs.
After preferred dividends both classes of common stock are entitled to

81 50 cumulative dividends per share annually, and thereafter further
dividends may be declared on common stock only.
Data From Letter of Leopold Ackerman, Pres., St. Louis, March 26.
Company.-Will operate a chain of 14 up-to-date women's apparel stores

located in 10 cities throughout the Middle West and South, all of which,
with the exception of one store in Dayton, Ohio, will be 100% owned through
subsidiaries. The cities in which the company will operate stores are St.
Louis and Kansas City, Mo. Washington. D. C.. Loulaville. Ky.. St. Paul,

.
Minn. San Antonio and Dallas, Texas. Dayton, Ohio. Oklahoma City.
Okla..and Topeka. Kan. Among the units are "Sonnenfeld's" in St. Louis
Mo.. "Berkson Brothers" in Kansas City. Mo., "Vogue" in San Antonio.
Texas. and "Busch Brothers" in St. Paul, Minn. The millinery depart-
ments of 7 of the stores are conducted by a subsidiary which also conducts
the millinery departments in 50 other leading specialty and department
stores located in 38 cities.
The total sales in 1925 were in excess of $14,000.000.
Company has been formed to co-ordinate further the management of

these stores which have heretofore been closely associated in three groups
through group buying and through interchange of ideas, but which have
not in the past enjoyed the full advantage in management, efficiency and
buying power, which may be gained by consolidation.
The oldest of the stores included in the group, which is also the largest,

has been in operation for over 46 years.
Earnings.-The combined net profits of the businesses to be acquired.

including 4 of the profits of the associated company 50% owned. after
,making adequate provision for amortization and depreciation and after
deducting Federal income taxes (1925 computed at 13%). have been as
follows:

1922. 1923. 1924. 1925. Areraoe.
Net profits 8734.448 $865.548 8494 966 8614.671 8677.408
Pref. div. req. times earned 4.59 5.40 3.09 3.84 4.23
The fiscal years of the various companies end on Dec. 31. Jan. 31 and

Feb. 28. and in one instance on April 30. but the books of all companies
were closed as at Dec. 311925. In determining the earnings for the fiscal
years 1922. 1923 and 1924 the figures for all companies whose fiscal years
end on Dec. 31. have been combined with the figures for the tother com-
panies for the fiscal years ending on the dates nearest thereto.

Consolidated Balance Sheet Dec. 31 1925 (After Financing).
Assets- Liabilities-

Inventories  $989,616 Notes payable  307,500
Customers' notes & sects rec. 1,698.767 Accounts payable az accrued
Other accounts receivable_ _ _ 72.870 wages & expenses  1,072,803
Advances to employees  23.362 Prov. for Federal taxes  102.503
Cash  506.117 8% preferred stock  2.000.000
Invstment In am°. company__ 28,237 Common stock 1,000.000
Other Investments  208,840 Initial surplus  406,061

Capital Assets-
Leaseholds, 'mots. equip,. Sze. 1,264,524
Deferred charges  96,534 Total (each side) $4,888,866

Consolidated Textile Corporation.-Annual Repert.--
Consolidated aYr. Ended aYr. Ended -Yrs. End. Dec. 31-
Income Account-

xProfit from operations..
Depreciation 
Interest on bonds and

bills payable. &c 
Proportion of bond dis-
count written off 

let pref. div. on Consol.
Selling Co., Inc 

Jan. 2 '26. Dec. 27 '24.
8648.680 loss$939.730

1923.
82,591,320

1922.
8335,119

252,614 248,320 543,565 635,000

901,404 802.249 1,862,288 1.724.988

50,509 37,316 131.392 153,004

64,000

Balance def$619,848def$2027,615
a Excluding B. B. & R. Knight,

and gen. expenses (and in 1922, also

Consolidated Balance
Jan. 2 '26. Dec. 31'24.

Assets $ 6
Land, bldgs., &c.a10,234,666 10,323,558
Good-will, &c____ 1 1
Misc. investments 1,063,000 1,013,000
Inventories  5,234,548 5,004,455
Adv. to outside

mills  42,944 88,785
Accts. rec., lea res. 2,990,456 2,832.900
Mortgages reedy_ 53,049 67.933
Cash  859,076 874.287
Disc. & comm. un-
amortized  332,442 423.292

Prepd. ins., int.,&0 43,860 40,740
Int. In B. B. & R.
E., Inc.(at cost):
Common stock
(102,000 shs.)11.607,240 11,607,240

Notes receivable 5,090,000 5,090,000
Open account  46,257 46,678

sur$54074def$2177.871
Inc. x After deducting adm., selling
shut-down and strike expenses).
Sheet Dec. 31.

Jan. 2 '28. Dec. 31'24.
Liabilities- $ $

Capital stock (no
par, see Note 13).23,278.783 23,845,245

lot M. 8% bonds_ 4,000.000 4,191.5410
5-year 7% notes__ 6,569,500 6,569,500
5-year 6% notes__ 485,000 550,000
Consol. Sell. Co.:
8% 1st pref. stk. 800.000 800,000

Notes payable____ 1,758,000 500.000
Accounts payable_ 282,237 612,281
Accrued interest_ _ 296,912 244,342
Res. for Fed. taxes 127,105 100,000

Total 37,597,538 37,412,867 Total 37,597,538 37.412,867
a Land, buildings, machinery, equipment, &c., $11,567,610; loss $1,-

332,944; reserve for depreciation. Is Authorized capital. 2,000,000 shares
of no par value; outstanding, 1.297,022 2-3 shares without nominal or par
value, representing capital and capital surplus.
Note.-In view of the position of the affairs of B. B. & R. Knight. Inc.,

the accounts of that company are not consolidated in the above balance
sheet as they have been in previous 3,ears, and no provision has been made
for los.9 on the Consolidated Textile Corp.'s interest therein.-V. 121,
p.712.

Pr Continental Baking Corp.-Annual Report for Year 
iEnded Dec. 26 1925.-Chairrnan G. G. Barber says n part:

The companies owned and controlled by this corporation now operate
103 bakeries located in Si cities. During 1925 they produced approximately
One billion pounds of bread and sixty million pounds of cake.

In spite of the apparent bigness of this business, it is but a small fraction
of the total business enjoyed by the whole baking industry. A rather care-
ful survey shows that the population in the territories served by our bakeries
is less than half the population of the country. It further shows that we
sell to only a minor fraction of that population which we can serve. These
facts show that the number of potential customers available to our present
bakeries promises an exceptionally bright future for an Increase in sales and
increased sales should result in increased profits.
Our aim is so to develop the personnel of our organization and so to educate

the housewife that more of them will turn to our product, not only as a time
and money saver, but also as a health giving fond For this educational
and business building program we have available about 11.300 employees
(an average of a little over 100 for a bakery) and many thousands of stock-
holders.

Results for Year F:nded Dec. 26 1925.
Net income available for int., depreciation and income tax__--$13.436.916
Int. on funded debt and amort. of bond discount  633.817
Depreciation  2.596.064

Net income available for diva, and income tax 810.207.035
iThe earnings statement appearing under the name of the Continental

Baking Corp. in V. 122. p. 755. are those of General Baking Corp.)
Between Jan. 1 1925. and May 1. 1925. 61 bakeries were added to the

business. Very few of these reflected any benefit of Continental manage-
ment during the first 6 months of the year.

Consolidated Balance Sheet Dec. 26 1925.
Assets- Ltabattles-

Land, bides.. mach. & eq _x543,015,939 Notes payable  $50.000
Patents, formulae, good-will, Accounts payable  1,571.023
&c  10.678.245 Accrued Int., local taxes. &c. 335,443

Cash  8,242.692 Divs. pay. & accr. on pref.
Marketable securities  507.856 Stock of sub. oon not owned
Notes receivable  65.884 and on pref. & Class A corn.
Meta recelvable-trade  1.727.238 stock of corporation  1,651,346
Acc'ts rereivable-speetal__. 3,894.915 Est. Habil. for Fed. income
Inventories  4,289.103 taxes of cur & prior years_ 1,323.519
Sundry Investments  334.697 Salesmen's & drivers' guar-
Deterred charges  680,180 anty deposits  291,954

Reserves  595.042
Funded debt of sub. eon  8.125,780
Minority Int. spell.... to stock
of sub. cos, not owned 2,209.545

Capital stock of Continental
  Baking Corp y51.669.400

Total (each side) $73.436.750 Surplus (11171 capital Burp.). 5.613,661
x After deducting $11.778.516 depreciation. y 8% cumulative preferred

stock. $100 par value: Authorized. 2.000.000 shares. outstanding. 516.694
shares. Class A common stock without par or stated value: Authorized.
2.000.000 shares: outstanding, 291.365 shares Class B common stock
without par or stated value: Authorized, 2.000.000 shares; outstanding,
2.000.000 shares.

Chairman George G. Barber, in reference to the recent
decline in the price of the company's stock, says:
"The recent attack on the shares of the Continental Baking Corp. is

without any justification. The earnings for 1926 are larger than the earn-
ings for the same period for 1925. Indications point to ft record year. The
balance sheet as of March 6 shows current assets totaling $17.948.143.
This includes an item of cash. $7.261.347: current liabilities were 82.018 484.
"The general office of the corporation will be moved to New York City

on April 1. Thereafter the•executive office and the onerating offices will
be located at the Murray Hill Building, 40th St. and Madison Ave.. New
York. N. Y.
"In view of the many wild and utterly irresponsible rumors about the

possible result of the Department of Justice and Federal Trade Commission
actions under the Sherman Act and the Clayton Act. respectively, I desire
to emphasize that In the opinion of our lawyers and other well-informed
legal minds, the only result that can accrue from either or both investiga-
tions is the approval of everything that has been done by Continental Bak-
ing Corp. to date. We have many times positively stated that we are not
contemplating any merger with any other company, and I again affirm that
fact."-V. 122, p. 1769. 1032.

Corner Range Co.-ail/Mend of $1 Per Share.-
The directors have declared a dividend of $1 per share. payable May 3 to

,holders of record April 3. A similar amount was paid in May 1923, 1.924
and 1925, none since.-V. 120, p. 2948.

Cuban Dominican Sugar Co.-Ronds
The company has called for redemption on May 1 8151.000 of its let Ilen

20-years. f. 7)4% gold bonds, dated Nov. 1 1924. at 110 and int. Pay-
ment will be made at the National City Bank, 55 Wall Street, N. Y. City.
Out of sinking fund moneys set aside for the purpose.-V. 122, p. 487.

Curtiss Aeroplane & Motor Co., Inc.-Report.-
Calendar Years- 1925. 1924.

Sales 81 .933.668 83.385.850
Cost St expenses 1.778.259 3.112.883

Gross profit $155.409 8272.967
Other income 132.868 122.527

Total income $288.277 8395.494
Interest. depreciation, &c 131.497 239.266
Preferred dividends 151.386 151.386

Surplus 85.394 $4.842
Profit and loss, surplus 235.796 230.400
-V. 122, p. 1616. 615.

Dubilier Condenser & Radio Corp.-Earnings.-
Income Account for 8 Months Ended Feb. 28 1926.

Sales $1,451,175
Operating expenses, taxes, &c 1.117,756

Net operating profit 8333.419
Profit and loss adjustments 52.455

Net profit (after allowing for depreciation) 8280,964
Cornparative Balance Sheet.

Assets- Feb. 28'26. fne3025. Liabilities- Feb .28'26. .rne 30'25
Land, bldgs., ma-

chinery & x$340.633 $306,168
Capital stock__ _z32,053,694 $2,053.694
Accounts payable_ 37.525 53,798

Pats. & pat. rights y1,241,633 1,268.158 Am. Fed. taxes.._ 1,961 62,105
Cash  314,484 257,574 Res. for conting_ 30,742
Accts. & notes rec. 206.110 63.096 Real estate mtge.. 95.000 97.500
Mdse. inventories_ 494,499 496.299 Surplus 708,490 427.525
Investments  314,898
Deferred charges  15,154

294,467
8,859 Total (each side)$2,927,411 $2,694,621

x After deducting $80,570 reserve
$158.333 reserve for obsolescence.
no par value.-V. 121. p. 2644.

for depreciation. y After deducting
z Represented by 304,150 shares of

Du Pont Rayon Co.-Capital Stock Increased.-
The company has filed a certificate at Dover, Del., increasing its author-

ized common stock from 125,000 shares (100,000 shares of voting stock and
25.000 shares non-voting) to 1,250,000 shares, of which 1,000.000 shares
are voting stock and 250,000 shares are non-voting stock, no par value.
The 100.000 shares of 8% cumul. non-voting pref. stock (par 8100)

remain unchanged.-V. 121. p. 2881.

Electric Boat Co.-Annual Report.-
President Henry R. Carse, March 23, says in part:
This is the first report of this company which was organized in May 1925.

The company acquired from Submarine Boat Corp. the stock of the old
Electric Boat Co. and, through merger with the old company, now operates
the business of the old company which has been engaged in the building of
submarines, motor boats and other naval and marine vessels, Diesel engines
and equipment.

This report includes the operation of the old and new Electric Boat
companies, as well as those of its subsidiaries throughout the year 1925.
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Consolidated Income Account for Year‘Ending Dec. 31 1925.
Exclusive of New London Ship & Engine Co.

Gross earnings from operations  $5,189.501
Cost of operations  4,129.992
Expenses not apportioned to cost  615.796

Net profit from operations  $443.713
Other income (interest, dividends & miscellaneous)  90.495

Gross income  $5534,208
Less-Interest, discount and miscellaneous  10,558

Net Inc. (subject to add'l deprec. & Fed, taxes) carried to sur_ $523,650
Balance Jan. 1 1925  7.721.195
Capital as of Dec. 31 1925 (766,932 shares of no par value at
10 cents per share)  76.693

Total capital and surplus as per balance sheet  $8,321,538
See also Submarine Boat Corp. below.-V. 122, p. 616.

Electric Household Utilities Corp.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 50 cents per

share on $10 par stock. payable April 17 to holders of record April 1. This
is equal to $1 per share wIrich was paid quarterly on the Hurley Machine
Co. no par stocrc exchanged on a basis of one Hurley share for two Electric
Household Utilities shares.-V. 122. p. 616, 219.

Elk Horn Coal Corp.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Earnings (all sources)_-- $5,116,177 $3,840.136 $44,689,375 $3,443,877
Oper. exp., taxes, &c__ - 4,022.121 3.100.886 3,795,500 2,815.872
Depreciation, &c  358.915 309,961 323,265 323.219
Amort. of bond disc__.... 16.708
Fixed charges  368.972 390.843 402,309 404.692
Federal taxes  37.659
Preferred diva   (14%)98.988 (6)395.952

Balance, surplus  $311,802 $38.445 $69,313 def$495,858
-V. 122, p. 616.

Fanny Farmer Candy Shops
' 

Inc. Rochester, N. Y.-
Preferred Stock Sold.-Shields & Co., New York, have sold
30,000 shares preference stock (no par value) in units of one
share of preference stock and 1-3 share of common stock
(no par value) at $35 per unit. This stock is being purchased
from individuals and involves no new financing for the com-
pany. •

Preferred as to cumulative dividends at the rate of $2 40 per share per
annum, and upon dissolution or liquidation preferred as to assets up to $38
per share and diva. Dividends payable quarterly, beginning July 1 1926.
Sinking fund for the purchase or redemption of the preference stock will
be set aside commencing April 1 1927 of 20% of the net profits in previous
calendar year, but not in excess of $50.000 per annum. Red. all or part
on any div. date on 60 days' notice at $38 per share and diva. Dividends
exempt from present normal Federal income tax.

Capitalization- Authorized. Outstanding.
Preference stock (no par value)  45,000 shs. 30,000 shs.
Common stock (no par value) 100,000 shs. 100,000 shs.
Data From Letter of Frank P. O'Connor, President of the Company.
Company.-Operates a chain of 79 retail candy shops located at New

York, Brooklyn, Rochester, Buffalo and Syracuse, N. Y.; Boston, Mass.;
Minneapolis and St. Paul, Minn.; Des Moines, Iowa, and Milwaukee. Wis.,
and adjacent towns. There are 37 shops in N. Y. City. 16 in Rochester.
15 in Minneapolis and 11 in Boston territories. All candy is manufactured
in the company's own factories, or "studios," at Rochester, N. Y., N. Y.
City, Minneapolis. Minn.

' 
and Boston. Mass., and is distributed solely

through the retail shops. Each studio supplies the candy requirements of
the shops in its territory daily.
The business was established at Rochester. N. Y. in 1919 by Frank P.

O'Connor, who owns and successfully operates the Laura Efecord Confec-
tions, Ltd.. chain of retail candy strops in Canada.

Sales and Earnings, Calendar Years.

Year. Stores. Sales.
1921  7 $4474,249
1922  11 482,185 1 A'
1923  35 1,258,742 165.5%
1924  54 1,906,525 302.5
1925  77 2.636,674 456.0%
Net profits after Federal income taxes, available for dividends, for 1924

were $182,894 and for 1925 $242,319. Such profits were equivalent to
more than $6 per share for 1924 and more than $8 per share for 1925 on
the preference stock to be presently outstanding; such net profits for 1925
were equivalent to more than 3 times the annual dividend requirement on
such preference stock. After allowing for preference stock dividends.
these profits were equivalent to $1 10 per share for 1924 and $1 70 for 1925
on the common stock presently to be outstanding.

Sinking Fund.-On April 1 1927 and annually thereafter there is to be set
aside a yearly sinkinit fund equivalent to 20% of the net profits in the pre-
vious calendar year, but not in excess of $50.000 per annum„for the pur-
chase or redemptfrn of the preference stock at not exceeding $38 per share
plus accrued dividen0s.

Fairbanks, Morse & Co.-Earnings.-
Pres. Morse at the annual meeting stated that the business of the com-

pany thus far in 1926 had exceeded his greatest anticipation. Net profit
after depreciation and taxes for Jan. and Feb. totaled 5350.000, or nearly
3 times net of corresponding period of 1925.-V. 122, P• 1033.

Federal Mining & Smelting Co.-Earnings.-
Quarters Ending Jan. 31- 1926. 1925.

Operating profits  $1,408,950 $1,021,298
Construction and equipment  82.736 72.589

Increase
over 1921.

Net earnings before deprec., deple. & taxes__ - - $1.326,214 $948,709
The company shipped 47,600 tons of ore and concentrates in the quarter

ended Jan. 31 1926, compared with 47,483 tons in preceding 3 months.
Shipments for the quarter ended Jan. 31 1925 were 42,635 tons.
The highest price obtained In the quarter ended Jan. 31 1926 for lead

was 9.775 cents a pound, and lowest 9.25 cents: for silver. 69% cents and
67, respectively, an ounce; and for zinc, 8.90 and 7.95 cents a pound.-
V. 122, p. 1603, 1177.

(H. D.) Foss & Co., Inc.-To Reorganize.-
The preferred stockholders will vote April 8 on approving a plan of

reorganization, which provides:
(a) For the formation of a new corporation, bearing the same name, to

take over assets and business of the present company: (b) on changing the
capitalization of company so that it will consist of 13,794 shares without
18 value divided as follows: Class A, 6,500 shares: B. 2.678 shares; C.
" (shares and 1.500 D shares. The present capitalization consists of
5267,80( preferred and new preferred stock; $311,600 second preferred and
$300.000 of common, all $100 par.

If the reorganization is effected certain note holders have agreed to take
the 6,500 class A shares in payment for $650,000 now owed them. This
stock would bear dividends of $7 per share cumulative after three years.
The class B stock would be distributed to present holders of preferred stock
share for share and would be entitled to dividends of $3 per share annually
after dividends on the A stock, and participate in further dividends as
earnings warranted, up to $6 per share. Arrangements have been made
whereby holders of the class B stock may sell it at $15 per share, if they
desire. The C stock would be distributed to present 2nd preferred holders
share for share, and would be entitled to dividends of $3 annually after
payments on the A and B stock. Holders of this latter issue have already
assented to the plan. The 1) stock would be issued to E. D. Foss and
Charles D. Rice, President and Treasurer respectively, of the Foss company,
in consideration of their agreement to continue in the management, and for
procuring the transfer of actual ownership of the -Cynthia Sweets" brand
of candy in which the corporation now has only certain selling rights.
This company has operated at a loss for several years. clue to general

conditions in the industry. and because of the purchase of another company
n 1921 has a note liability totaling $913,100.

General Baking Corp.-Denys Baking Trust.-
Answers to the Government s suit against the alleged bread trust were

filed March 31 in the Federal District Court at Baltimore by five more
defendants. They were: General Baking Corp.. the General BakingiCo_.,Paul H. Helms, J. W. Rumbaugh and R. E. Peterson.
The reply stated that the defendants are not controlling stockholders In

the General Baking Co. The stock, it adds, is controlled by more than
6.400 stockholders, none of whom owns more than 6% of the shares. The
individual defendants are not controlling stockholders in the Ward Food
Products Corp. or the Ward Food Products Co., the reply states.
The defendants assert that they are not engaged in combination or con-

spiracy in restraint of trade or commerce between the several States with
respect to bread, cake, pastry, &c., in violation of the Sherman Anti-
Trust act.
As to violation of the Clayton act, the petition asserts that the General

Baking Corp. has acquired ma% of the common stock of the General
Banking Co. and that the latter firm has acquired the stock of other com-
panies or corporations engaged in baking, adding that the defendants do
not know whether these other companies were engaged in insterestate trade
or commerce.
They deny that they have committed any violation of the Clayton act

by the organization of the General Baking Corp. in Maryland. Although
General Baking Co. does have a plant in Maryland, its interstate shipments
are negligible, it is set forth.
The petition states that William B. Ward and Howard B. Ward are not

officers or directors of the General Baking Co. and own no voting stock.
They further deny that it was the plan of the defendants to eliminate
competition by gaining control of companies mlnufacturing ingredients
used by bakeries or that it was their plan to bring all companies manu-
facturing such ingredients in the United States under their control.
They deny that they had anything to do with the formation of the

United Bakeries Corp. or the Ward Food Products Corp. or the Ward
Food Products Corp., or that Helms, Barber and W. B. Ward are allied.
as is alleged.-V. 122. p. 1771, 1177.
General Electric Co.-Employee Bond Holders.-
The annual report of the G-E Employees Securities Corp. shows that

24.272 employees of the General Electric Co. own bonds, an increase of 8%
over the total for 1924. The average holding is $760 as compared with
$550 in 1924. The funds of the corporation are invested In the stocks and
bones of 94 public utility companies and according to the report "no default
in interest or dividends has occurred in any since the organization of the
corporation."-V. 122, p. 1771, 1756.

Gimbel Bros., Inc.-Annual Report (Incl. Sub. Cos.).-
Consolidated Income Account, Years Ended January 31.

1926. 1925. 1924. 1923.
Net sales of goods_ ---y$110.102.565$102.110.8025101.544,467 $72,664,768x Cost of goods sold_ -104,335.615 96,078,439 93,215,821 66.911.163
Federal income tax  610,000 550,000 950,000 710,000Prof. divs, on stork of
former companies_ 400.000Com, divs, on stock of
former companies_ 1,275.000

Pref. divs. of new co.(7%)1.260.000 (7)1,260,000 (7)1.155.000(3%)525,000

Balance, surplus  $3.896.950 $4.222.363 $6,223.646 $2,843.605x Including selling, operating and administrative expenses, less miscel-
laneous earnings. y Includes other income of $1,001,000, being proceeds
from insurance policy on life of an officer.

Consolidated Balance Sheet Jan. 31.
1926. 1925. 1926. 1925.

Assets-
Land, bides., &c.x23,672,903 22.769,593 Preferred stock_ __18,000.000 18.000.000
Cash, dm  5,222,739 5,385,386 Corn. stk. & surp.y33.099.007 30.154.880
Call loans  850,000   Accounts payable_ 9,480,208 8.899,183
Marketable seem% 612.000 Notes payable_ - 2,900.000 1,500.000
Accts.receivable13.956.435 12,837,317 Dividends payable 315.000 315.000
Inventories 19.285,853 18,472,808 Federal taxes  610.000 550.000
Misc. investments 1,213,483   Prepaid interest__ 279,399 311.177
Cash on deposit__ 1,004.960   Conting. res., &c. 1.221.070 879,510
Prepaid expense__ 698,308 532,625
Good-will  1 1 Total (each side)_65.904.682 60,609,730
x After depreciation ($5,251.019), amortization ($27,579) and mortgageindebtedness ($20,441.000), due 1926 to 1945. y Represented by 600,000

no par shares.-V. 122, p. 1772. 99.
Goodyear Tire & Rubber Co., Arkon, O.-Bonds Call.
The Central Union Trust Co. of New York, as trustee, has issued a

notice to holders of 10-year 8% sinking fund gold debentures, due May 1
1931. announcing that $1,091.700 of the bonds of this issue have been drawn
by lot for redemption on May 1 next at 110 and int.
Paul W. Litchfield, first Vice-President, has been elected President to

succeed the late G. M. Stadelman. Frank K. Espenhain, Vice-President
in charge of sales, becomes first Vice-President. succeeding Mr. Litchfield.
E. G. Wilmer has !leen re-elected chairman of the board and C. F. Stone,
C. E. Slusser and C. A. Stillman, have been made Vice-Presidents.Mr. Espenhain and Mr. Stone have also been elected directors.-V. 122.p. 1772.
Gorton-Pew Fisheries Co.-82 Dividend.-
The directors have declared a dividend of $2 a share on the common stock

(no par value), out of 1925 earnings, payable April 10 to holders o 1record
March 31.-V. 122, p. 1319.
Grand Rapids (Mich.) Show Case Co.-Debentures Of-

fered.-Howe, Snow & Bertles, Inc. and Halsey, Stuart &
Co., Inc., are offering at 99% and int. to yield 6.05%
15-year 6% sinking fund gold debentures.
Dated April 1 1926: due Apr ill 1941. Denom. $1,000. $500 and $100 c*.

Principal and int. (A. & 0.) payable at Grand Rapids Trust Co., Grand
Rapids. trustee, without deducton of the nomal Federal income tax up
to 2% Red. al or part. upon 60 days' notice at 105 for first 3 years:
104 for second 3 years: 103 for third 3 years; 102 for fourth 3 years: 101
until maturity plus int. In each case. Penna.. Conn. and Calif. state taxes
not exceeding 4 mills per annum, Maryland tax not exceeding 4ji mills
per annum. the District ofColumbla tax not exceeding 5 mills per annum,
and Mass, income tax on the int. not exceeding 6% of such interest per
annum refunded
Data from Letter o f Samue ID. Young, President of the Company.
Company.-Incorp. in Michigan. Is the largest manufacturer o tritonsfixtures in the world and is recognized as producing the highest grade store

equpment in this country Busness had its 'newton in the manufacture
of show cases, display cabinets and store fixtures in 1900, and was incorp.
in 1904. It has shown a steady and continuous increase in both volume
and quality of its precincts. Company controls a large number of valuable
patents, including revolving wardrobes, interchangeable units and devices
for use in practically all types of modern retail stores. Company's prin-cipal manufacturing plants are located in Grand Rapids, Mich. In addition
other large manufacturing plants are located in Portland. Ore. :Baltimore.Md. and New York.

Sales-Net sales for calendar year 1925 were in excess o 57.500.000.Company's product is sold throughout the United States and in manyforeign countries. Its customers include thousands of the finest and largeststores in the United States.
Assets-Total assets, less depreciation, are valued a • over 57,000.000.Fixed assets, including branches, as of November 25 1925, have a netsound value of $2,723,447 and with other assets aggregate approximately$3,000,000. Not quick assets alone are in excess of $4.200,000. as of

Nov. 30 1925, or over 2;.i times the total principal amount of this issue.
Current assets, as of Nov. 30 1925 are in excess of 13 times current liabilities.Earnings.-Net income. after Federal taxes (computed at current year
rates-13%). for 11 months ended Nov. 30 1925. available for int. on
these debentures, but before depreciation and int. paid and after adjust-
ment of officers' bonuses to new basis, was approxmately $829.000, or at
the rate of more than 9 times the total annual interest reauirements on
this issue, and was at the rate of over 5 times the total annua linterest an
sinking fund requirements For the 4 years and 11 months ended Nov. 30.
1925, average annual net ncome after Federal taxes 'computed at current
year rates-13%). but before depreciation and ilteros ‘paid and afteradjusment of officers bonuses to new basis, was abou 16% times the
tots lannua Antares tchar i, t icxthLs issue of Debentures.
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Capitalization- Authorized. Outstanding.
15-year 6% gold debenture bonds (this issue-- $1.650,000 51.650000

37 cumulative prefered stock   18,000 shs. 17.973 shs.
Corn. stk. (no par value, declared value $75 per sh.) 18.000 shs. 17.973 shs.

Sinking Fund-Trust indenture provides for an annual fixed payment of
$172,000 for the payment of interest and the retirement of this issue of
debentures. This annual service charge is calculated to retire all of these
debentures by maturity.

Purpose.-Proceeds from the sale of these debentures will be used to
retire indebtedness of the company and to provide additional working

Officers are Samuel D. Young, Pres.; W. K. Williams, Henry Williams,
C. L. Weldon and C. 0. Curtis. Vice.-Ps.; C. S. Allen, Sec. and Treas. and
'George H. Dakin, Asst. Treas., all of Grand Rapids.-V. 121, p.847.

Great Northern Iron Ore Properties.-75e. Dividend.-
The trustees have declared a distribution of 75c. a share on certificates

of beneficial interest, payable April 30 to holders of record April 9. A
like amount was distributed on Dec. 28 1925.-V. 121, p. 2646.

Hathaway Baking Co., Boston.-Pref. Stock Offered.-
George H. Burr & Co., Boston are offering at $100 and div.
$800,000 7% cumul. convertible pref. (a & d) stock.

Dividends payable Q.-M. Red. all or part on any div. day, upon 60
days notice, at 105 and div. Cumulative sinking fund beginning Mar. 15
1929, with semi-annual payments aggregating each year not less than 5%
of the net earnings of the previous fiscal year. Exempt from Massachusetts
income tax. Dividends exempt from present normal Federal income tax.
Transfer agents: State Street Trust Co. of Boston. Registrars: National
Shavrmut Bank of Boston.

Conversion Privilege.-Convertible at the holder's option, into common
stock, on 10 days' prior notice, at any time prior to Mar. 15 1931, at the
rate of 3 shares of common stock for each share of convertible preferred
stock.

Capitalization- Authorized. Outstanding.
7% cumul. cony. pref. stock (par $100)  $800,000 $800,000
yClass A preference stock (no par)  11,000 shs. 10,471 shs.
Common stock (no par) x101 ROO shs. 75.845 shs.
x 24.000 shares reserved to provide for conversion of 7% cumulative

convertible preferred stock.
y Preferred over common stock upon liquidation to the extent of $100

per share, and as to cumulative dividends to the extent of $8 per share per
annum. Non-voting. non'participating and redeemable at $105 per share.
Data from Letter of Alton H. Hathaway, Pres. of the Corporation.

Company.-Incorp. 
in March 1926 in Massachusetts. Has acquired all

the capital stock of the following baking companies: C. F. Hathaway &
Sons, Inc.. of Boston. Cambridge and Waltham. Mass.: and the Boettger's
Bakery, Inc.. of Syracuse and Utica, N. Y. It has acquired 90% of the
capital stock of the Grocers' Baking Co. and 90% of the capital stock of
the Grocers' Food Co., both of Providence, R. I. The foregoing operate
6 large baking plants.

Purpose.-Proceeds will be used towards the cost of the stock of the
constituent companies, and to provide additional working capital to take
care of the rapidly expanding volume of business.

Earnings.-Average annual net income of constituent companies, appli-
cable to the holdings of this company, for the 3 years ended Dec. 31 1925,
after depreciation, taxes and officers' salaries at the new scale, and after
eliminating non-recurring interest and cost of establishing the business of
a new plant, which for the year 1925 earned a profit. was 5134,878, equal
to 2.41 times the dividend requirement on this issue. Economies arising
from the merger should result in largely increased earnings for the current
year.

Howard Arms Apartments, Brooklyn, N. Y.-Bonds
Offered.-G. L. Miller & Co. are offering $600,000 first
mortgage 7% gold bond certificates.

Secured by the Howard Arms Apartments, to be erected on Ocean Ave.,
Brooklyn, N.Y. The bonds, which mature in 2 to 12 years, are secured by
a first mortgage on the land. 6-story apartment building and equipment.
Independently appraised at 902,000. Interest coupons are payable .March
1 and Sept. 1.

Ingersoll-Rand Co.-Earninps .-
Calendar Years- 1925. 1924.

Total income  $8.117.264 $6,138.042
Depreciation   1,048.761 1.036.517
Reserve for Federal taxes 871,057 596,901
Interest on bonds  50.000 50,000
Div. on pref. stock (6%) 151,818 151.518

Balance. surplus  $5.995.927 $4,303.106
Previous surplus  6.591.799 4,212.149
Adjustments  Dr350.507
Amt. transf. to corn. stk. 2.886,756

1923.
$7.829.592
1.015.788
792,666
50,000
151.518

55.819.620
6.525,727
Cr149.334

1922.
$4.982.949
1,071.091
283,595
50,000
151.518

$3,426.744
17.308.429
Dr40,306

Total surplus__ ------ $9.350,463 $8.515,255 $12,494,681 $20,694,867
Common dividends:
Old stock (10%)  1.089,700
New stock (8 %)1,923,802 (8)1.923.456(28.6102.532(10)2179.440
In stock   (10)2180,000(10)10900000

Profit & loss, surplus.. $7.426,661 $6,591.799 $4,212,149 0,525,727

Consolidated Balance Sheet Dec. 31.
Assets- 1925. 1924. Liabilities-- 1925. 1924.

Land, bidgs., &c..x38,466,330 $8,747,614 Preferred stock_ _ _32,525,500 $2,525,5C0
Inv. in atilt. cos._ 1,977,630 1,977,630 Common stock_ _y28,000,000 24,056,300
Accounts rec  4,536,900 3,974,516 Funded debt  1,000,000 1,000,000
Inventories  13,833,473 13,157,104 Accts. payable_ . _ 1,250.817 1,003.784
Bills received  285,620 200,427 Accrued interest__ 25,000 25.000
Advances  330.036 304,035 Dividends payable 75,759 75.759
Treas. stk. & bond 1,898,524 2,888,260 Accrued taxes_ __ _ 871,057 653,708
Other securities_ _ _ 154,035 634,880 Surplus  7.426,662 6,591,798
U.S. Govt. sec... 5.520,975
Cash  4,287,384 3,979.326
Def. charges  83.888 68.057 Total (ea. side)$41,174.795$35,931.849
: After deducting $3.726,935 reserve for depreciation. y Authorized
1,500,000 shares of no par value, issued 1.000.000 shares.-V. 122. p. 489.

Capitalization- Authorized. Outstanding.

7.. cumulative preferred stock  $1.000.000 $960,000
7% cumulative preferred stock, class B (this issue) _ 1.000.000 1.000,000
Common stock  2,500000 2,500,000

Corporation has no funded indebtedness of any description and none can
be created without the consent of the holders of at least 75% of the preferred
stock.

Data From Letter of B. E. Geer, President of Judson Mills.

Business.-Judson Mills, established 14 years ago, manufactures fine
combed cotton cotton and silk goods, and silk goods, and is one of the

iforemost mills n either the North or the South engaged in manufacturing
these fancy fabrics. Due to the excellent quality of its product and to
advertising, Judson Mills has established an enviable name in the trade.
There are no better known goods in the country. Plant located at Green-
ville. S. C., is equipped With 52,864 ring spindles, 9.576 twister spindles.
2,038 looms, together with complete complementary machinery.

Earnings.-Over a period of 7 years ended Dec. 31 1925 the net earnings
available for dividends, after charging off a liberal depreciation and deduct-
ing heavy Federal taxes, averaged $4454,026 per annum, which is equivalent
to 3 3-10 times the annual dividend requirements of the $1,960,000 7%
cumulative preferred stocks. In no year during this period, which includes
2 severe depressions in the textile industry, have earnings been less than
approximately 21,6 times the dividend requirements of the preferred stocks.

Assets.-Balance sheet Dec. 31 1925. and giving effect to the sale of
the $41,000,000 7% cumulative preferred stock, class ii, and $250,000 addi-
tional common stock, shows net quick assets of over $100 for each share of
preferred stocks and net tangible assets of over $320 per shire of preferred
stocks. By the installation of additional machinery and other additions to
the plant, during the last 3 years, the plant account has been Increased by
51,117,851, after deducting depreciation reserve for these years of 5541.080.

Conditions of Preferred.-A cumulative annual sinking fund of $40,000
per annum becomes operative March 1 1928 so that the corporation is
obliged to apply the money in this sinking fund to the purchase of the pre-
ferred stock at not exceeding 105 per share, and it may at the discretion
of the directors apply any unexpended balance in the fund to the retirement
of the preferred stock at $110 per share and dividends. No dividends can
be paid on the common stock if the payment of such dividends would reduce
the net quick a.ssets below $1,000,000.
Common Stock.-Dividends have been paid regularly on the commn

stock for a period of years, which has a ready market value of $200 per share.
indicating a market equity of over $4,500,000 behind the preferred stocks.
-V. 116. p. 418.

Kellogg Switchboard & Supply Co.-Plan Approved.-
The stockholders have approved the following recapitalization plan:
(a) To reduce the authorized capital stock from 58000000 ($6,325,000

outstanding) to $6.325,000), to consist of $3.162.500 common stock, par $10.
and 13.162.5007% cumul, pref. stock, par $100.
(b) To issue one new share of pref. stock and 10 shares of new common

stock (par $10), in exchange for every 8 shares of capital stock (par $25)
held.-V. 122, p. 1774.

Ludlum Steel Co.-Suits,
Two suits suits against the company were instituted in the Supreme Court

at Albany March 30, one by Myrtle M. Naylor, a stockholder, to restrain
the company from making any further payments for certain patent agree-
ments to Percy A. E. Armstrong, former Vice-President. and the other by
Mr. Armstrong for an accounting under the patent agreements, in which
he alleges the company owes him $500,000.
In the latter action Supreme Court Justice Mitchell Erlanger signed an

order March 30 restraining the company from paying out any moneys
resulting from the manufacture or sale of products under Mr. Armstrong's
patents, and further prohibiting the company from paying any dividends.
including that payable April 1, pending outcome of the suits.

Edwin Corning, President, said in regard to the action by
Mrs. Naylor:
This suit is a welcome development, because it will settle to the satisfac-

tion of ourselves and our stockholders the question of whether an employee
of this company is entitled to financial compensation for patents or dis-
coveries made in the due course of the employee's work. Mr. Armstrong
was compensated by the company through payment of salary for his work in
connection with the perfection of the processes represented by patents.
However, if the Court should rule that he is entitled to further compensa-
tion, it will not affect the financial standing of the company, as ample
reserves have been set up to take care of any such contingency.

The following statement was issued April 1 on behalf of
the company:
"Judge Glennon in the Supreme Court of New York County vacated the

injunction granted Tuesday enjoining the payment of the quarterly divi-

dend of 50 cents a share by the Ludlum Steel Co., due April 1. Through

its attorneys the company announced that the dividend checks had been

mailed immediately from Albany. It was announced also by attorneys for

the company and for Percy A. E. Armstrong, who filed the complaint
which resulted in the temporary injunction, that an agreement had been
reached for the appointment of a referee to determine the amount, if any.
which was due Mr. Armstrong under certain patents.
"The company filed a bond of $67,500. providing for repayment to the

company by a surety company of the amount of the dividend in the event
that the company falls to pay any judgment that Mr. Armstrong may be
awarded."

Balance Sheet December 31.

Inland Steel Co.-Balance Sheet Dec. 31.-
1025. 1924. 1925. 1924.

Assets- $ $ Liabilities- $ $
Plants, mines, drcx49,140,520 44,583,924 Preferred stock___10,000,000 10,000,000
Liberty bonds, &c. 5,501,563 4,049,600 yCommon stock_ _35,000,000 35,000,000
Inventories 11,859,036 10,690,937 Funded debt 12,675,000 568.000
Notes receivable__ 297,303 237,140 Accts. payable 2,459,887 1,735,282
Accts. receivable__ 6.737,796 5,452.139 Payrolls  753,102 724,957
Inv. in Mill. cos__ 3,152,737 1,177.737 Accr. in & taxes_ 1,249,837 1,202,310
Cash  6,542,299 3,549,054 Pref. diva. payable 175,000 175,000
Deferred charges  1,267,672 512,531 Reserves  2,355,867 2,230,017

Surplus 19,830,233 18,617,495

Total 84,498,926 70,253,062 Total 84,498,926 70,253,062
x After deducting 116.182,530 for depreciation and depletion. y Repre-

sented by 1,182.799 no par shares.
A comparative income account was published in V. 122, p. 619.

Iron Products Corp.-50 Cent. Dividends.-
The directors have declared a dividend of 50c. a share on the common

stock, payable April 30 to holders of record April 15. A dividend of the
same amount was paid on this issue on Oct. 28 last.-V. 121. p. 1684.

Judson Mills, Greenville, S. C.-Pref. Stock Offered.-
A. M. Law & Co., Spartanburg, S. C.; Alester G. Furman
Co., Greenville, S. C., and Scott & Stringfellow, Richmond,
Va., are offering at $100 and div. $1,000,000 7% cumulative
preferred (a. & d.) stock, class B.

Dividends payable Q.-J. Red. all or part on 60 days notice at 110 and
dividends. Transfer agents, American Bank & Trust Co., Greenville, 8.0.
Dividends exempt from present normal Federal and South Carolina income
taxes.

Assets- 1925. 1924.
Permanent a8sets32,142,787 $2,068,065
Patents, formulae
and processes... 169,898 158,486

Good-will  1 14.207
Cash  307,103 307,882
Notes receivable  98.487 75.304
Acc'ts receivable  354,577 282,471
Inventories   1,636,951 1,137,948
Other cure, assets_ 172.191 66,009
Other assets  110.255 130,491
Deferred charges  255,200 323,966

Total  $5,247,450 $4,564,828
x 65,000 shares, no par value.-V.

(R. H.) Macy & Co., Inc.-
Years Ended- Jan. 30 '26.

Net sales x$66.505.460
Cost of goods sold, sell-
ing, oper. & adm. exp.,
less Miscell. earnings_ _ 61,691.644

Provision for Fed.inc.tax 650,000
Preferred diva. (7%).. 646,224

1925. 1924.
Capital stock_ ___x$1,738,164 11,288,165
Bonds  1,160.000 1,194,000
Acc'ts payable__   149,269 81.945
Accrued accounts_ 19,383 25,991
Fed. St other taxes 52.460 34,892
Int. dr dividends  101,333 94,825
Res for possible

contingencies_ _ _ 37,527
Surplus  1,989,313 1.845,010

Total  $5,247,450 54,564.828
122, p. 1620.

Annual Report (Incl. Sub. Cos.)
Jan. 31 '25. Feb. 2 1924. Feb. 3 1923.
$56,369,795 851,232,360 $49.615,229

53,014,097 47,494,473 46,068,287
350,000 400.000 410,000
659,330 683,914 577,928

Balance. surplus  E3,517,591 $2,346,368 82,653,973 $2,559,014
Profit and loss, surplus_ _812,664,132 89,190.041 86.679,499 $5,448,231

x This figure does not include sales of affiliated stores.
Consolidated Balance Sheet.

Jan .30'26. Jan .31'25. Jots .30'26. ./an .31'25.
Assets- Liabilities- $ $

Cash  3,845,962 2,452.942 Accts. pay.: trade
Marketable secur_ 47,245 44,725 creditors  1,293,801 1,315,550
Misc.loans & debit Trade cred'rs for

balance  190,849 208,849 mdse. In trans 414,745 227,281
Merch'se on hand_ 7,247,580 6,937,222 Miscellaneous._ 123.781 70.522
Merch'se in transit 434,377 227,280 Accr. sal. & exp. 1,109,084 961,879
Sundry supplies  266,834 209,537 Accrued liability_ 287,839
Investments  558,466 1,889,077 Divs. payable_ _ . _ 159.232 184.483
Inv. In still, stores 2,095.889   Rea. for Fed. tax__ 650,000 350,000
Fixed assets 16,633,647 18,575,745 Mtges. payable__ 304,800 329,800
Prepaid expenses_ 162.658 139,069 Unearned disc'ts_ 202,096

*Good-will  7,000,000 7.000,000 Res. for corning__ 188.077 750,000
Res. for insurance_ 65,000 64,102
Preferred stock__ 9,099,000 9,389.000
Corn. (350,000 shs.
no par) 12,381,854 12,381,854

Total (each side)38,453,507 35,684,448 Surplus 12,664,132 9,190,041

• At the rate paid for one-half interest in 1914.-V. 122. p. 893. 620.
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Manhattan Electrical Supply Co.-Sale of Battery
Business Approved.-
The stockholders have approved plans for the segregation and sale of thecompany's battery business.-V. 122, p. 1775.

Manitoba Paper Co., Ltd., Winnipeg.-Bonds Offered.-
Peabody, Houghteling tit Co., Inc. are offering at prices to
yield from 6M to 6.80% according to maturity, $4,000,000
1st mtge. 63.% serial gold bonds.
Dated April 1 1926: due in annual series from April 1 1931 to April 11946. Red. In reverse of numerical order at par and int., together with apremium on the bonds so redeemed of 5% for the first 4 years, 4% forsecond 4 years, 3% for third 4 years, 2% for the fourth 4 years and 1%for the fifth 4 years. Denom. $1.000 and $500 c*. Principal and int.payable in Canadian funds at Royal Bank of Canada, Montreal and To-ronto and in United States funds at First National Bank, Chicago. andat Farmers Loan & Trust Co. New York. Borrower agrees to refundthe Penna. and Conn. 4 mills taxes, the Maryland 4% mills tax, the Ken-tucky 5 mills tax, and the Mass. income tax not In excess 0( 6%. MontrealTrust Co., trustee. Interest payable without deduction for Fedreal incometax, not in excess of 2%.

Data from Letter of Pres. W. N. HurIburt, Winnipeg, Man., Mar. 24.
Company.-Incorporated under the laws of the Dominion of CanadaMar. 12 1926 for the purpose of manufacturing pulp and paper and for thecarrying on of all operations incidental thereto. Company has acquiredfrom the Dominion Government certain pulpwood limits and water powerrights and has now In process of erection a complete paper mill, with arated capacity of 250 tons per day of finished newsprint paper. The firstunit of this plant should be ready for operation in Dec., 1926.
Capitalization- Authorized. Issued.614% 1st mtge. bonds  $10,000,000 14.000.0008% preferred stock  10,000,000 4,800.000Common stock  125.000 shs. 125,000 shs.
Under contract with the Dominion Government the company owns,through its subsidiary power company, the priority right to the develop-ment and use for its own purposes of the Pine Falls water power adjoiningits plant. This power is served by a drainage area of some 53,000 squaremiles and is capable of developing 75.000 continuous h.p. at a low cost.As thee e is at present, however, an abundance of excess hydroelectric poweravailable from other locations on the Winnipeg River, the company hasconsidered it advisable to postpone the development of Pine Falls until alater date, and has secured a contract for its power requirements at favor-able rates, which obviates the necessity for making a large additional capitalinvestment in power at the present time.
The company owns under lease from the Dominion Government 1,798square miles of timber limits, containing not less than 2,500.000 cords ofpulp-making woods. An area of 718 square miles has been definitelylocated in the immediate neighborhood of its plant, and the balance, being1.080 square miles, is still to be selected in tracts of not less than 30 squaremiles, over a large selection area. In order to afford adequate protectionto the company during the period of selection, the entire area is reservedfor a period of five years.
These timber limits, aggregating 1,798 square miles, were granted tothe company in consideration of its obligation to erect a pulp mill of 100tons daily capacity and a paper mill of 50 tons daily capacity, involvingan expenditure of 12,500,000.
Company, however, has the specific right to apply for further individualareas, to protect its increased investment beyond this point, and hasformally advised the Government that it is proceeding immediately withthe erection of pulp and paper mills with a capacity of 200 tons of ground-wood pulp, 65 tons of sulphite pulp. and 250 tons of newsprint paper, andthat it will at the proper time apply for additional timber under the pro-visions of its contract with the Government for the protection, in additionaltimber areas, of the greatly increased investment called for by this de-velopment.
Ownership and Management .-Company is owned by the Spanish RiverPulp Sr Paper Mills, Ltd. and the Abitibi Power & Paper Co., Ltd., andby financial interests immediately associated with these companies.In addition to Pres. W. N. Hurlburt, the directorate will include GecrgeH. Mead, C. H. L. Jones, P.13. Wilson and George It. Gray, of the SpanishRiver Company, Alexander Smith and L. R. Wilson, of the Abitibi Com-pany, J. D. McArthur and Travers Sweatman, K. 0.-V. 122, p. 1775.

Mid-Continent Petroleum Corp. (& Subs.).-Report.-
Consolidated Income Account Years Ended December 31.

1925. 1924. 1923. 1922.Total income Not shown Not shown 134.602.549 $44.436.391Net income  $15.929.232 $9,687,246 16.502,983 $14.182.801Provision for deprec'n 3.953.572 3.722.1661 6,827,403 56,928,872Depletion reserve  2,546,969 3,009,3071
Leaseholds abandoned &
surrendered, &c  1,030.374 857.876

Interest   953,391 672,934 459,205 499,803Int. on bonds (Cosden &
Co., Delaware)  948.643Federal income tax  450.000 330,453Inventory adjustments_ 3,000,000

Dividends on pref. stock 464,477 479,262 2.441,925 393.337Common dividends  489.111 3.467,159
Balance, surplus  16.536.449 $945.702 df$6.714.661 $1,614.532x Includes leasehold development cost and carrying charges.-V. 121.p. 2167.

Middle States Oil Corp.-Progress Under Receivership.-
Very substantial progress Is reported In a letter mailed to stockholders bythe stockholders' protective committee. The latter states that ancillaryreceivers in Texas for the Wichita Petroleum Co., Judson 011 Co., EurekaProducing Co. and Number Nine Oil Corp. have been discharged. Also,that reports have been submitted on the Hobbs Oil Co., Dominion Oil Co.,Mid. Sig. Oil Corp., 0. L. D. Operating Co. and Number Seventy-Seven011 Co., in the ancillary receivership in Texas. All of these companies aresubsidiaries of the Middle States 011 Corp. • 119.45119..At the time the receivers took charge the total claims against the Judson,Eureka. Number Nine and Wichita properties amounted to $207,170.These claims against the Dominion, Mid. Sig.. Number Seventy-Seven,0. L. D. and Hobbs amounting to 8109.8.53 have been settled for 156.081, atotal saving to these companies of 1206,605.
Furthermore, at the commencement of the receivership the Hobbscompany was faced with a claim of $138,514, which has been settled and thecompany's valuable property worth $285,000 has been saved. Certain otherclaims against the Eureka Producing Co. of $95,941 were settled by con-veying property of toe company valued at only 19.500., a further savingof $86.440. Some $63.000 of approximately $.86,850 impounded by thepipe lines at the time of the receivership has been collected and the balancewill be recovered.
The letter contains an interesting comparison between the cost of opesIng many of the subsidiary companies, showing a substantial decrease underthe receivership. The letter also states that cash on hand at the end ofDec. 1925 for nine subsidiary companies was some 124.5,000, as comparedto cash balances of the same companies of loss than $3,000 at the beginning

of the receivership, after disbursing some 1403,000 for the cost of operations.Tne committee has kept in close touch with the receivers, and co-operatedin every way in the interest of the stockholders.
One of the most Important matters still confronting the company is theU. S. Government's claim for taxes. Hearings began in Jan. and areprogressing as rapidly as can be expected. The committee 19 very hopeful

that these proceedings will result in large deductions of the Government'sclaim.
The letter states it Is essential that the committee have the co-operation

of all stockholders, and those who have not as yet deposited their stock arerequested to forward it to Empire Trust Co., depositary. 120 Broadway,
New York City.-V. 122, p. 621.

Montgomery, Ward 8c Co., Chicago.-Plans to Segre-
gate Real Estate.-
The company has sent a letter to its preferred and class A stockholders

asking consent to the formation of a new subsidiary which will take over
most of its real estate interests. There are four such subsidiary companies
now in existence namely: the Montgomery Ward Warehouse Corp._ at
poryland, Ore., Abo Montgomery Ward Warehouse Co. at Baltimore. Md.,

The Montgomery Ward & Co. of California at Oakland, Calif., and theMontgomery Ward Secton C Associates at Kansas City, Mo. In the pastthese companies have been formed for convenience as new properties wereacquired and it is now proposed that eventually these should all be super-seded by one corporation, the entire capital stock' of which will be owned byMontgomery Ward & Co.
By this step Montgomery Ward & Co. will be reimbursed for large capitalexpenditures it has made in recent years for new plants and branch housesIn various parts of the country, thereby releasing for use in the merchandis-ing business a considerable sum now tied up in real estate.
The plan is to organize a company to be known as the Montgomery WardProperties Corp. or some similar name which would create an open-endgeneral mortgage on its properties and from time to time, as needs of busi-ness render it desirable, issue bonds under this mortgage. MontgomeryWard & Co. would lease part or all of the properties upon terms whichwould include provision for payment of principal and interest of bonds.

Biles for- 1926. 14125. 1924. 1923.Month of March $18,265,921 16.019,974 14,086,647 12,375,073First 3 months  48,377,587 41,407,105 37.863,932 30,515,616-V. 122, p. 1321. 759.

Moon Motor Car Co.-Earnings or Calendar Years.-
1925. 1924. 1923. 1922.Net sales, &c 112.678.465 19.287.671 19.741.857 16.877.159Cost, expense, &c  11,534,993 8.767.950 8.923.844 6.159.655

Operating profit  $1.143.472 1119.721 2818,012 1717.504Other income  130,244 127.294 148.726 196.661

Gross income  11.273.716 $647.016 1066.739 1914.164Income taxes  170.888 87.430, 124.730 119.025
Net income  81.102,828 1559,585 1842.009 $795,140Proceeds from sale of stk. 371.235
Total income  $1,102,828 1559.585 11,213.244 8795.140Preferred dividends_ 5.449 21,798Common dividends  540,000 405:000 585.000 154.213
Surplus for year  1562,828 1154.585 $622,795 8619.129Previous am'., adjusted- 2.354.223 2.233.287 1.609.875 992.890
Total surplus ______ 12,917,051 12.387,872 12,232,670 $1.612,019-V. 122, p. 1775, 621.

Moto Meter Co., Inc. (& Subs.).-Bal. Sheet Dec. 31.-
Assets- 1925. 1924. Lfabfliffes- 1925. 1924.Real est. & bldg.- $247,783 $255,054 Old common stock  1750.000Ilant & equipm't_ 140,132 171,368 New capital stock_ x$750.000Patent rights and Div, payable. 230.000trade-marks._ _ _ 1 1

_ __
Acets payable.. _ 65,893 155.460Investments  57.167 88,128

_
Accrued royalties.Cash 1,420,633 612,544 taxes, pay rolls,Notes rec., trade &c 33,230 47.646accept. & acc'ts Mortgage Payable 110,000rec (less res've) 368.936 363,282 Res. for U. 8. andInventories 530,569 528,313 foreign taxes_. 256,180 185.702Deferred charges 103.910 106.779 Surplus 1.533.828 876,660

Total  $2,869.132 12.125,468 Total  $2,869,132 $2.125,468
x 200.000 Class A stock and 200,000 Class B stock.
The income account was given in V. 122. p. 1621.
National Department Stores, Inc.-Annual Report.-

[Including the results of operations of Lipman, Wolfe & Co. prior to
May 27 1925. date of acquisition.1

Years Ended Jan. 31- 1926. 1925. 1924.Net sales 479,455.118 $74,368.556 $72,331,458Cost of goods sold & sell.. adm. & op.
exp. (less misc. Inc.), Incl. deprec. &
amortiz. of leasehold Improvem'ts) 76,192,350 70,682.667 67,101.538Int. charges (Incl. amort, of bd.disc.) 623.881 264.997 318.259Provision for Federal income taxes__ 305.569 388.574 601.878First preferred dividends  667.324 547.337 385.000Second preferred dividends  379.167 371.000 254.332
Balance, surplus  11.286.828Profit and loss surplus, Jan. 31  $4.321,492

$2.1 I 3.980
33,652.186 11:52:11:

Consolidated Balance Sheet January 31.
1926.

Assets- $
1925.
y

1926.
Liabilities-- $

1925.
$a Land, blase., &c.26.162,759 23.031,655 1st pref. stock____ 9.458,200 9,758.200Cash  2,400,690 1,583,434 2d pref. stock.___ 5.400.000 5,400.000Accts. receivable  8,681.355 5.676.817 Common stock_ _y11.347.090 9,347.090

Surren.valtos.pol_ 170,060 154,864 Notes payable__ 4.685,000 1,317.611
Inventories 14,879,476 11,829,475 Accounts payable_ 5,986.892 4,193,701Invest. In 0th. cos. 69,995 112,909 Res. red. trad.stps. 470.996
Deposits with trus. 134,628 134,688 Federal taxes. &c_ 315.025 734.957
Sinking fund  96.384 78.000 Prof. dive. pay_ _ _ 228.518 61,833
Empl. stock porch, 5.575 4.773 Bonds. mtges., &c.11,230.653 8.785.726
Deferred charges  952,372 761,314 Res. for conting._ 109.429 116.625

Surplus  4,321,491 3,652,186

Total 53,553,294 43.367.929 Total 53.553,294 43,367.929
x After depreciation. y Represented by 550.000 no par value shares.

-V. 121, p. 2414.

New Cornelia Copper Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923 1922.

Total earns, on metals_ _$10,235.225 18.678.349 $5.555.717 $3.740.081Other income  48.417 112.083 41.739 82.293
Total income 110.283.642 $8.790 432

Operating expenses  4.316.582 3,992.590
Salaries, offIce&gen.exp... 85.785 73,392
Fr't, refg. & mktg. exp  1,257.090 1.116.528
State & Federal taxes__.. 755.384 476.861
Miscellaneous expense  13.092 23.891

15.597.456
2.398.629

65.732
729 626
372.015

$3.822.375
1,795.985

98.101
358.044
840.154

Depreciation  995.640 906 617 722.128 535,903Ore depletion  I .590 .262 1,466 .703 880.923 611.030aDIvidends  1.141.290 (7M 1675.000 (10)900 .000(20)1800.000
Balance. deficit  $15 136 193.912 $171.597 12.216,841Total cop. prod. (lbs.)  69,262 286 63.884.293 38 367.718 26 612.803x In addition to the dividends riaid out of surplus, the following distribu-tions were made from "reserve for dep'etion and depreciation" as returnof capital: In 1925. 8658.710; 1924. 8675.000, or 7.44%: in 1923, $450.000,or 5%.
Sales of copper for 1925 were 68.286.072 lbs.. for which the companyreceived an average of 14.182c, per pound.-V. 122. p. 1464.
New York Title & Mortgage Co.-ProposedMerger.-The company announces that arrangements are under consideration tomerge with it the United States Title Guaranty Co. The combined capitalwill he approximately 130.000 000. The basis of the consolidation will bean exchange of 3 shares of the stock of the United States Title Guar. Co. for 2shares of the New York Title & Mortgage Co.'s stock. To provide for thisexchange the capital stock of the New York Title & Mortgage Co. will beincreased by 82,000,000. par $100. of which 13,333 1-3 shares will go tostockholders of the United States Title Guaranty Co. From the balancea 5% stock dividend will be paid to holders of New York Title & MortgageCo. stock, which will include those who have exchanged their stock of theUnited States company for stock of the New York company. The mergerhas been approved by the directors of both companies. The stockholderswill vote in the near furute on approving the proposition.-V. 122. 1.)• 1621.Otis Steel Co., Cleveland.-Bond Issue Approved.-The stockholders on March 31 approved 5112,000,000 issue of 6% bonds.Approval was given the recapitalization plan by the necessary amountof shares, but the requisite number of stockholders was lacking The timewas extended for additional proxies to bring up the necessary number ofstockholders The plan calls for new prior preference stock to be exchanged •for old preference stock for the liquidation of back dividends. Seeplan in V. 122, p. l322,
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Paige-Detroit Motor Car Co. (& Subs.).-Bal.
Dec. 31.-

1925.
Assets-

Plant & equipm't. 8,194,104
Cash  1,359.470
Coliec. drafts rec_ 389.942
Market. sec., cost 715,996
Notes receivable  292.4201
Accts. receivable_ _ 859,3821
Sundry receivables 228.022
Inventories  5,579.743
Investments  161,059
Def. & prep. chges. 577,095
Pref. stock porch.

for redemption_ 190,610
Other assets 

Total 16,347,842
a Includes reserve for Federal taxes (for year 1925, 8345.000). y 678,474 shares

of no par value. Contingent liabilities, customers' notes discounted, 8212,970.
-V. 122, P. 1485, 1323.

Park & Tilford, Inc. & Subs.-Earnings.-
The company reports for the five months ended Dec. 31 1925 a net income

of $296.775, after taxes and charges.-V. 121. 13• 1578.

Pathe Exchange, Inc.-Common Stock Put on a $3
Annual Cash Dividend Basis-5% Stock Dividend.-
The directors on March 30 declared an initial quarterly cash dividend of

75 cents per share and a 5% stock dividend on the common class A and
class B stock, both playable May 1 to holders of record April 20. Fractional
shares will not be issued, as a cash adjustment (in lieu of the issuance of
fractional shares) will be made.-V. 122, p. 1777.

Remington Typewriter Co.-Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Net after taxes & deprec. $2,369,571 $1,754.747 $1,678,657 $1,166.272
Interest   56,072 75.840 124,412

Sheet

1924.

5.540,718
860,638

1925.

7% pref. stock.... 2,195,800
Common stock .y9,001.202

  Notes payable_ ___ 28,8041
  Accounts payable_ 3,068.450f

1924.

2,337.500
8,000.000
2,191.470

1,848,496 Divs. declare& ___ 342,840 219.379
Accrued liabilities_ x560,622 458.978

324.423 652% serial gold
5,612.693 deben. notes_ _ _ 1,000.000 2.500,000
283.529 Oper. reserves_ _ _ 152.125 115.497
845,875 Surplus gee y 1.516,993

221,447

15,337,817 Total 16.347,842 15.337.817

Net income  $2,369.571 *1.698.674 $1.602 817 $1.041,860
let pref. dividends  354.394 354.001 :810,099 182,441
2d pref. dividends  x1.197.576 x598,788 99,798

Surplus  $817,601 $745,885 $692,920 $859.419
Previous surplus  5,882,952 4,911,525 4.702.870 3,843.451
Add items appl.to pr.yrs. 225,542

Total surplus  $6,700,554 $5,882,952 $5,395,790 $4.702.870
Loss Flushing plant  484.265

Profit & loss surplus-- $6,700.554 $5.882.952 $4.911,525 $4,702,870
x Including dividends paid on account of accumulations (amounting in

1925 to $798,384) .-V. 121, p.2416.

Republic Iron & Steel Co.-Sells Water Plant.-
The company has sold to the Mahoning Valley Water Co. of Youngstown,

0. its Commercial Water Co. property arranging to secure from the
purchaser a portion of its water needs. About 401) acres of land are involved
in addition to an important dam site. A dam to replace one washed away
a number of years ago will be erected. about 85 ft. high and 400 ft. long and
creating a reservoir capable of delivery of five or more million gallons of
rater daily.-V. 122, p. 1778.

Royal Baking Powder Co.-Complaint Dismissed.-
The Federal Trade Commission has dismissed its complaint against the

the company. The complaint charged unfair methods of competition in
that the respondent company was alleged to have disparaged certain
of Its competitors' products.

Simultaneously with the announcement of the dismissal of the complaint
the Commission also announced a hearing to be held on April 5, at Wash-
ington, upon motion of counsel of the Commission to: (a) set aside the
order of dismissal: (13) granter hearing; and (c) issue an order to cease and
desist.-V. 121, p. 2764.

Saks Realty Corp.-Financing.--
Goldman. Sachs & Co., Lehman Brothers, Lawrence Stern & Co. and

2. & W. Seligman & Co. have purchased an issue of 56.500.000 leasehold
mortgage 6% serial gold bonds of the corporation, which is a wholly owned
subsidiary of Gimbel Brothers, Inc. The bonds are to mature serially
from 1927 through 1946. and are to be secured by a mortgage on the new
Saks Fifth Ave. Store, which is owned partly on property owned in fee, and
partly on property held under a long term lease.
This property is to be leased to Gimbel Brothers. Inc.. at an annual

.rental sufficient to provide for the interest and matirung principal of the
bonds. Public offering of the issue will be made next week.

Seneca Copper Mining Co.-Production.-
In February last the company produced approximately 400.000 lbs. of

copper, the biggest output since its reorganization in 1925.-V. 121. p. 2889.

Scruggs-Vandervoort-Barney Dry Goods Co. MS.).-
Stock Offered .-Francis, Bros. & Co., G. H. Walker & Co.,
St. Louis, and Boettcher & Co., Denver, are offering at $30
per share 24,000 shares common stock (par $25).

Dividends payable Q-ff. Free of normal Federal income tag. the Missouri
state Income tax and Missouri personal property tax. Transfer Agent:
St. Louis Union Trust Co., St. Louis. Registrar: St. Louis Union Trust
Co.. St. Louis.

Capitalization Jan. 311926- Authorized. Outstanding.
7i aerial gold notes 
6 181 pref. stock, cumul. (par $100)  

83,000.000 *$2.900.000
1,250.000 1.245.509

7 2nd pref. stock. cumul. (par $100)  1.500.000 1,006 975
Common stock (par $100)  4.500.000 x3.500.000
• xSince Jan. 31 1926 the par value of the common stock has been changed
from $100 per share to $25, and 24,000 shares (par $25) additional common
stock has been sold.
*Of the authorized 83.000.000 7% serial notes. $200.000 have been paid

and cancelled to Mar. 11926.
Data From Letter of F. M. Mayfield, President of the Company.
Company.-Incorp. in 1906 in Missouri, succeeding to a business estab-

lished and in continuous operation since 1850. Company owns and operates
a modern department store in St. Louis.

It also controls and operates the following: Z. L. White Co.. in Columbus,
0. (established in 18601). the Mermod-Jaccard & King Jewelry Co. (estab-
lished in 1829). and the Denver Dry Goods Co., Denver Colo.. (established
In 1885), which is one of the largest department stores in the West.
Earninys.-Net income of Scruggs and its subsidiary companies, available

for dividends on common stock, after deducting all prior charges:, including
depreciation. Federal taxes on basis of present law, and local taxes, for the
6 fiscal years ending July 311925. have been as follows:
1920 

1922 

81,443.81211923 
550,582 1924  393,967
305.947 1925  

3581,443
1921 

598,692
The earnings of the Scruggs company and the Denver Dry Goods Co

aggregating $3.661,198 have been certified by Peat, Marwick. Mitchell dz
Co.. whereas, the earnings of Mermod, Jaccard & King, and the Z. L.
White Co.. aggregating $213,048 have not been so certified, but have been
prepared by the company's officials. The earnings of the year 1925 are
stated after eliminating non-recurrent items of expense and income, of
Scruggs and the Denver store.

purpose.-Proceeds from the sale of this stock will be applied to the
reduction of bills payable, the management having deemed it desirable to
Issue this additional stock on account of the largely increased volume of
business which the company is now doing.
Diridends.-The management states that it is the present intention to

continue dividends on the common stock at the present rate of 8% per
annum. Company has paid dividends on both classes of preferred stock
since issuance, and has been paying dividends on the common stock since
1919.

Lisied.-Listed on the St. Louis Stock Exchange.

Calendar Years- 1925. 1924.
Gross earnings & misc.
income, excl. of inter-
co . sales & charges for
transportation 

$

159,544,216

$

123,894,049
Purchases, oper. & gen.

Consolidated Balance Sheet, July 31 1925.

[After giving effect to issuance of 24,000 shares of additional common stock

of $25 par value.]
Assets-

Cash  $254,782
Notes receivable  337,340
Accounts receivable  2,781,025
Advances  57,538
Inventory  5,519,685
Investment  297,733
Other notes & accounts  178.982
Other investments  35.924
Prepaid expenses  352,080
Fixed assets  4,968,594
Leasehold exist unamortized. 19,825
Goodwill  1,633,510

Liabilities-
Notes payable  726,000
Accounts payable  645.926
A ccr. Int. & taxes, .2e  358.285
7% serial gold notes  2,900,000
Serial real estate 1st ratite 6%

notes  1,423,000
Reserves  1,128,948
Minority stockholders int. in
subsidiary cos  320,e00

6% lst pref. stock  1,245,500
7% 2nd pref. stock  1,006.975
Common stock  4,100.000
Surplus  2,581.786

Total 818,437,021 Total 
-V. 118. p. 1147.

Sears, Roebuck & Co., Chicago.-Sales.-
1926 1925. 1924. 1923.

Month of March $21,996.406 19,816.582 17.381.442 19,755.338
First 3 months  66,009.868 62,931,264 54461.914 55,800.179
-V. 122, p. 1778, 1323.

Serve! Corp.-Organized.- .
Incorporated in Delaware March 30 1926 to acquire through exchange of

securitier substantially all of the outstanding Class A and Class B stock and
assets of Ser-vel Corp. (of Va.). See V. 122. p. 1778.

(Franklin) Simon & Co., Inc. (& Subs.).-Bal. Sheet
Jan. 31.

1926.
Assets- $

Cash on hand and
In banks  544,148

U.B.Treas.bds..ft 1,739,818
MIseell loans, Incl.
Prepayments_ _ 72,975

Life insurance  41.111
Accts. receivable._ 3.517.145
Inventories  2.347.218
Total fixed assets. 3,421,829
Deferred charges  66.837
Good will  2,500,000

Total 14,250,880
-V. 122. D. 1623.

1925.
$

993.760
908,353

59.303
37.178

3,271.179
2,375,699
3.158.583

74,124
2.500,000

$16,437,021

1928. 1925.
Liabilities-- $

Accounts payable_ 1,063.680 1,022.315
Aces. salarleatexp. 100,891 101,244
Fed. inc. & State

franchise taxes
reserved & seer_ 405.835 323,332

Mtges. on real est. 1.450.000 1.500,000
7% pref. stock__ 3,730,000 4.000.000
Corn. stk. (150.000
eh no par value) 3.000.000 3.000.000

Surplus  4,500.874 3,429,291

13,378,181 Total 14,250.880 13.376.181

Sinclair Consolidated Oil Corp. (& Subs.).-Report.-
1923. 1922.
$ $

107,592,665 131.016,745

exp., maint., insur.,
ordinary taxes, &c---130,599,569 107.467.119 94,156361 100.072.951

Net earnings  28.944.647 16.428,930 13.436,504 30,943.794

Deduct-lot. & discount 7,731.734 6,036.137 3,435.880 4.435.809

Income available for
surplus and reserves 21,212,913 10.390,793 10,000,624 26.507.984

Previous surplus  10,876.327 19.349.795 30,904.178 27.114.190
Adjustment prior years..   Dr.324.826 Cf .276.838aDr6.381 ,764

Total sut plus  32,089.240 29,415,762 41,181,640 47.240.411
Deduct-

Reserve for depreciation,
and depletion, &c..  15,210,120 12,540,060 11.289.673 11,748.242

Pref. div. (8% cash) - - 1,455,474 1.512,990 1,571.172 204.382

Common diva. In cash.  ($1)4486.384 ($2)8970.999 ($1)4329,094

Appropriated for redemp-
tion of pref. stock_ 58.516

Surplus  15,423,646 10.876.327 19,349.795 30.904.178

a Adjustments applicable to prior years and unamortized discount 
and

premium paid on 754% gold notes due May 15 1925, called for payment

tiller to maturity.-V. 122, p. 624.

Skelly Oil Co. (& Subs.).-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

x Gross earnings $23,007.516 518.296.827 519,592.357 515.784.469

Inter-company sales_ 898.897

Total $23.007.516 818.296.827 $19,592.357 S16.683.366

y Oper. exp.. taxes, Sta.. 13,525.607 12,613,271 11,559.429 10.443.698

Interest charges  943,045 976.502 z849.714 a482,052
Dividends  434.336

Net income   88,104.528 $44.707,054 87.183.214 $5.757.616
Previoussurplus  2.536.750 2,514,409 61.418.644 b350,402

Total surplus 810.641.278
Deprec. & depl  4,617.324
Appl. to mm. st'kholders
of sub. cos  165.825

87.221,463 88.601.858 $6,108.017
4,665.320 6.059.483 4.116.555

19.393 27.966 224.988

Surplus at Dec. 31_-- $5.858,129 82,536,750 82.514.409 81.766.474

x Gross earnings from leaseholds. refineries. &c. (exclusive of inter-co.

transactions). y Purchases. oper. & admin. exp., insurance, taxes, cancelled
leases, dry holes, &c. z And discount. a Incl. discount and allowance

for Federal taxes. b After adjustments applicable to prior years.-V.

122. p. 763.

South Georgia Co.-Notes Offered.-Robinson-Hum-
phrey 

Co., 
Atlanta, Ga., are offering at 99 and int., to yield

about 614%, $350,000 collateral trust 6% notes.
Dated Mar. 15 1926; due Dec. 311930. Callable all or part on any int.

date at 102 and int. Denom. $1.000 c8. Principal and Int. (M. & 8.)
payable at the Citizens & Southern Bank, Atlanta, Ga.. trustee, or at
National Bank of Commerce. New York.

Security.-Theyee notes. of which $350,000 are to be outstanding, will be
secured by a deposit with the trustee of the following collateral: (1) $400.000
notes executed by South Georgia Power Co.. dated Dec. 31 1925, maturing
Dec. 31 1930. without interest. which notes bear the unconditional guarantee
of Columbus (Ga.) Electric C Power Co. The South Georgia Co has
acquired these notes which were given In part payment for the properties
of the Georgia-Alabama l'ower Co. (2) 8100.000 fair market value ors curl-
ties eligible for savings banks or trust funds In the State of New ) ork and
(or) trust funds in the State of Georgia, which may be utilized, p incipal
as well as interest, for the payment of interest accruing semi-annually on
this Issue.

In case a part of this issue should be retired, the deposited collateral may
be reduced proportionately.

South Lake Mining Co.-Sues Stockho'ders for Assessm'ts.
The company has started suit against delinquent stockholders In Hough-

ton County, Mich.. for the amount delinquent on a $2 per share a.ssess-
ment called March 4 1920. The assessment was payable March 22 1920
by stockholders of record March 20 1920. The stock when the assessment
was called was selling for SI per share. It is understood that the company
bid In the delinquent stock at $1 per share and that it Is suing for the
balance of the assessment plus interest and publication costs. or $1 18
per share.
The suit is being brought under a Michigan law passed at the 1917 session

of the Legislature which provides that when delinquent stock is sold for
non-payment of assessment the shareholder of record is liable for the com-
pany for the amount of the deficiency. Settlements have been made by a
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Assets-
Stock investment_39,381.935 40,572,878
Due from associ-
ated companies_ 4,887,738 3,306,613

Cash  158.442 133,444

number of individuals and brokerage firms who paid their delinquencies
when it was found they could not legally forfeit their stock. Cases against
the remaining delinquents in Houghton County probably will come up for
trial in the Circuit Court.-V. 119. D. 1292.

Standard Oil Co. of Calif. (Del.).-Consolidation.-
The consolidation of the Pacific Oil Co. and the Standard 011 Co. (Calif.)was completed Mar. 29. effective as of Jan. 1 1926.
The Equitable Trust Co. of New York has been appointed Transfer

Agent for the capital stock of the above company.-V. 122, p. 624.

Standard Oil Co. of Nebraska.-To Change Par.-
The stockholders will vote April 12 on changing the par value of the cap-ital stock from $100 to $25 per share, four new shares to be issued for each

share held. The company recently announced a 50% stock dividend, pay-able on its outstanding $3,012,400 capital stock on May 6 to holders of record
April 6.-V. 122, p. 1779.
Standard Sanitary Mfg. Co.-Annual Report.-
President Theo. Ahrens. Feb. 2. says in part:
Manufacturing Plants.-The company is the leading producer In thethree lines of plumbing fixtures it manufactures, namely, enameled ware.vitreous china ware and brass. All these lines show an increase in pro-duction and sales. A further increase during 1926 is expected through theaddition of the Pacific Sanitary Mfg. Co. plants and Baltimore works,which is now operating in a satisfactory manner. Over 1,000 men arenow employed at the Baltimore works and are now turning out enameledware equal in quality to that produced at our other plants. Our newbrass plant at Louisville. Ky., doubling our previous capacity, is nowcompleted and in full operation.
Branch Houses.-Unusually severe competitive conditions are in largemeasure responsible for no improvement In blinch house earnings. Volumeof business was good but average gross pr, fit too low in many localities.
Shareholders.-Total number of sharehnliers has increased from 4,828to 6,131. Of this number 4.000 are employees and officers of the company.who own 241,374 shares of common stock. and 6.134 shares of preferredstock.
To Offer Additional Common Stock to Employees.-An additional block

of $500,000 common stock will be offered to the employees during the next
60 days under the stock sale plan which has now been in successful operation
for 6 years.

Canadian Co.-Business in Canada was quiet during 1925 and ourCanadian plant, therefore, operated on only 50% of its capacity. Wehave taken over during 1925 additional accumulated profits of that com-
pany to the amount of $450.000.
New Properties.-The new plants, warehouses and branch houses which

the company built or acquired during 1924 and 1925 (with the exception
of the Pacific Sanitary plants, for which we paid part cash and balance
in common stock) were paid for out of earnings.
The balance sheet shows that at the close of 1925 we owned branchand warehouse properties amounting to $5,286,098. These properties could

be readily disposed of at any time for more than we paid for them.
Balance Sheet Dec. 31.

1925. 1924. 1925. 1924.
Assets- $ Liabilities-

Plant, equip.. ,!co x22,517,144 19,538,881 Common stock_ _28,588,425 20,593,850
Cash  2,635.389 3,537,348 Preferred stock... 4,711,400 4,665,700
Accts. & notes rec_ 8,645,466 7,338,401 Accounts payable.. 4,764,489 3,854,552
Insurance deposits 115,087 110,518 Fed. tax reserves__ 1,345,351 1,361.224
U. 8. Govt. dem-   1,015,931 Pref, stock divi-
Misc. securities- _ 110,015 88,656 deeds payable__ 82,450 81,650
Inventory 11,852.750 10,036,964 Reserve for contin-
Empl. stock subscr 2,079,490 1.653,654 gent liabilities- 233.302 '388,233
Inv. In Can. subsid 1,000,000 1,000,000 Surplus & reserves.14,395,955 13.947,086Inv. in Pat. San.
Mfg. Co  2,505,458

Pen, fund invested 403,638 364,785
Deferred charges  236,934 203,946
Patents  1 1 Total (each side). _52,101,373 44,889,094
x Consists of: Properties purchased, $14,779,194: potteries, plants and

equipment, $2,095,904; branch house and warehouse properties, $5.286.099;and furniture, fixtures, machinery at other points than factories, trans-
portation equipment, $355,947.
The usual comparative income account was given in V. 122. p. 1184.
Submarine Boat Corp.-To Decrease Capital.-
The stockholders will vote April 13 on decreasing the authorized capital

stock from 800,000 shares to 191,730 shares, no par value, and on changing
the name of the company to Transmarine ct Terminal Co., Inc.

It is proposed to issue one new share of stock in exchange for each four
shares now held. At present there are outstanding 711,720 shares no
par value.

Calendar Years- 1925. 1924. 1923. 1922.
Gross earnings from oper $4,029,140 $7,797,324 $8.668,546 $10,505,516
Cost of operations 
Exp. not appor'd to cost

3.810.004
361,359

Net income loss$142,222
Other income 7,086

Gross income loss$135,136
Other deductions 111,990

Balance, surplus  def$247,126
Previous surplus 48,457
Adjust. to surplus deb.34,069
Dividends paid 76,692

6.503.101 7,333.246 9,472,492

$1,294,223 $1,335,300 $1,033.024
162,272 622,703 1,160.747

$1,456,495 31,958.003 $2,193.771
1.295,685 1,723,770 577.938

$160,810 $234.233 31,615.833
7.610,162 7.375,929 5,760.096

Profit & loss, surplus_def3309,430 $7,770,972 17,610,162 $7,375,929
President Henry R. Carse, March 22, says: "During 1925 the business

of Electric Boat Co. was segregated from the business of Submarine Boat
Corp. The segregation was accomplished by a sale of the stock of the
old Electric Boat Co. to the new Electric Boat Co. organized in 1925: the
stock of the new Electric Boat Co. having been previously distributed to
the stockholders of Submarine Boat Corp. as a dividend, so that holders
of Submarine Boat Corp. stock received in addition an equal number of
shares of the new Electric Boat Co. stock.
"The sale of the old Electric Boat Co. an essentially different business,

to the now Electric Boat Co., made it possible for Submarine Boat Corp.
to liquidate an indebtedness accumulated during the years the marine
transportation and terminal business was in its development' stage.
"The Submarine Boat Corp. properties now consist of the interest in the

terminal property at Newark, the fleet of 32 steel cargo vessels of 5,350 tons
d.w. capacity, the 25 barges operated on the New York Barge Canal and
six Diesel and steam tugs used in connection with such vessels.
"During the first 4 months of 1925 our efforts were handicapped by

deficits, but commencing with the month of May through the balance of
the year, the profits were sufficient to overcome this handicap, and we start
our present year with profit for the months of January, February and March,
the outlook being that 1926 will show a substantial profit on operations.
-V. 121. P. 596. 

SwiftInternacional Corp -Bal. Sheet Dec. 31. -
(In Argentine gold.I

1925. 1924. 1925. 1924.
Liabilities- 8 $

Capital 22,500,000 22,500,000
Owing to assoc.cos. 8.446,875 4.732.213
General reserve__ _ 909,235 806,963
Surplus 12,370,005 15,973.559

Total  44,226,116 44,012,735 Total  44,228,118 44,012,735
The income account was given in V. 122, p. 1625.

Thayer Hotel, West Point.-Stock Offered.-McNair &
Crane, New York are offering in units of 1 share of pref.
stock and 1 share of common stock at $120 per unit 2,500
units 7% cumulative preferred stock (par $100) and common
stock (no par value).

Preferred dividends payable Q-J. Dividends exempt from presentnormal Federal income tax. Preferred dividend to accumulate from dateof issue of stock to purchaser.
Business and Property.-The Thayer West Point Hotel Corp. was incorp.In New York in March, 1925, for the purpose of erecting, owning andoperating a modern hotel on the U. S. Military Reservation at West Point.N. Y. The site of the hotel, comprising 7 acres of land at the southerlyend of the reservation and having a frontage of 600 ft. on the Storm KingHighway, has been leased to the corporation by the U. S. Governmentexpressly for hotel purposes for a period of 50 years, free of ground and waterrents, property taxes, and with sundry other advantageous privileges.The United States Government agrees not to grant any other hotelconcession on the Reservation during the period of the lease, without firstpurchasing the hotel building, equipment and furnishings at the then fairvalue, and also agrees to purchase the hotel building, equipment and furnish-ings at just compensation upon the expiration of the lease.
Capitalization- Authorized. Outstanding.*7% cumulative preferred stock (par $100)- - - $350,000 3350.000Common stock (no par value)  10,000 shs. 10.000 shs.1st mtge. & leasehold secured 6% % sinking fund
gold bonds  32,000,000 $1,000,000* Callable at option of corporation, on any div. date on 30 days' noticeat $105 per share and accrued and unpaid dividends, if any.
Estimated Earnings.-The income and expenses of the corporation have

been conservatively estimated as follows:
Gross income (incl. net profits from restaurant and after a 20%allowance for vacancies)  $493,444Operating expenses (other than charges incidental to operation
of restaurant)  137,940Fixed charges (interest, bond sinking fund, &c.)  111,000Federal income tax  30,563

Surplus available for dividends. &c  $213,941Preferred stock requirements: Dividends. $24,500; sinkingfund. $17,500  42,000

Balance for common  $171,941

Sinking Fund.-Commencing Jan. 1 1928, and annually thereafter, thecorporation agrees to set aside out of current net earnings after deduction ofpreferred dividend requirements, as a sinking fund, an amount equal to5% of the total amount of the authorized preferred stock of the company,to be applied to the purchase, or call and retirement of the preferred stock,at not to exceed 105 and divs.-V. 121. D. 597.

Tower Building (Madison-Michigan Buil ding Corp.),
Chicago.-Bonds Offered.-P. W. Chapman & Co., Inc. are
offering at 100 and int. $1,900,000 1st (closed) mtge. lease-
hold sinking fund 614% gold bonds.
Dated March 11926; Due March 1 1946. Principal and int. (M • & S.)payable at Central Trust Co. of Ill., Chicago trustee, or at principal office ofChase National Bank, New York. Denom. $500 and 31.000 c*. Red. as awhole on any int. date upon 30 days' notice at 102 and int., or in part at105 and int. to and incl. March 1 1930; thereafter at 104 and int. to andincl. March 1 1934; thereafter at 103 and int. to and incl. March 1 1938;thereafter at 102 and int. to and incl. March 11942; thereafter at 101 andint. to and incl. Sept. 11945. Interest payable without deduction for thatportion of Federal income tax not in excess of 2% and reimbursement ofstate taxes will be made as provided in the mortgage.
Building.-The Tower Building occupies the northwest corner of MichiganAvenue and Madison Street, Chicago. The building is a modern, fireproof,

steel constructed office and shop building containing 17 stories and base-ment, with 7 tower floors additional extending from the 18th to the 24thfloors inclusive. The structure is so designed and constructed as to embracea net rentable area of over 180.000 sq. ft. It is equipped with adequatehigh speed electric passenger elevators and efficient service in all depart-ments is maintained. The main, first and second floors of the building aredevoted to retail shops and the remaining floors to general offices. Thetower floors are restricted to personal offices. Not less than one entirefloor will be leased to any tenant.
Security.-Secured by a closed first mortgage on the leasehold estate,comprising 13,951 sq. ft. of land, together with the building erected thereonfacing 85 ft. on Michigan Ave. and 162 ft. on Madison St., extending westto Garland Court. The building, exclusive of any leasehold estate, hasbeen independently appraised as having a fair market value in excess of

33.300.000, or over 173% of the maximum principal amount of this issueof bonds.
Earnings.-The total gross annual income of the property based on exist-ing leases Is 3639.331. Operating expenses, including insurance, taxes and

current ground rentals, for the year ended Dec. 31 1925, were $391,640.Estimated net income on the above basis available for the payment ofInterest and sinking fund, 3247,690, is over twice the maximum annual
interest requirements of this issue of bonds.

Sinking Fund.-Mortgage will provide for a sinking fund payable monthly
to the trustee, beginning June 1 1926. and continuing throughout the life
of this issue. The operation of this sinking fund, through purchase in the
open market or by redemption, will retire the entire issue on or before
maturity.

Traveler Shoe Co.-Stock Offered.-Hayden, Stone &
Co., E. M. Hamlin & Co., Chandler, Hovey & Co. and
Whitney & Elwell, Boston, are offering at $21 50 per share
40,000 shares common stock.

Atlantic National Bank, Boston, transfer agent. National Rockland
Bank, Boston, registrar.

Capitalization.-Common stock, authorized and to be issued, 100,000
shares of no par value.
Company.-Business established over 28 years ago. Company was

among the first in the eastern part of the United States to carry one-price
men's shoes, the original line being retailed at 32 50 per pair. The business
proved successful and was theory. under Massachusetts laws in 1911. Addi-
tional stores were established in Providence, Newark, N. J., and New York,
thus starting the chain which now operates 31 stores in cities throughout
New England and in Paterson, N. J., Newark, N. J., Baltimore, Washing-
ton, Rochester, Syracuse, Utica, Troy, Schenectady, Albany, and N. Y.
City. Company plans to open a store in Cleveland and one in Buffalo
about May 15 1926. It is the intention of the corporation to open addi-
tional stores in the larger cities as favorable opportunities are presented.
and with the completion of this financing there will be funds available forthis purpose.
It has always been the company's policy to offer only standard lines of

goods at moderate prices, the leading lines being men's and women's shoesretailing at $4 and $5. Company has close relationships with numerous.manufacturers and has dealt continuously with many of them for a longperiod of years.
Sales and Earnings.-The sales and earnings of the company have shownconsistent growth for many years and should continue to do so as the con-templated expansion program develops. The following table shows the

number of stores in operation and the sales for the five years 1921-1925,inclusive, and it will be noted that not only have both figures shown an an-nual increase, but that the average sales per store have also shown uninter-rupted growth:
1921. 1922. 1923. 1924. 1925.No, of stores_ - - - 24 26 28 29 31Sales $1,627.712 $2,045,055 32.807,762 $3,287.5S8 $3,717,426

For the 52 weeks ending Dec. 26 1925 the net earnings after all charges,including Federal taxes. were $273,300, or at the rate of $2 73 per share onthe shares to be outstanding.
Dividends.-It is the intention of the management to inaugurate divi-dends on the stock of the company by a payment on July 1 1926 at theannual rate of $1 50 per share.
Listing.-Company will make application to list these shares on the Bos-ton Stock Exchange.

Tung-Sol Lamp Works, Inc.-Dividend No. 2.-
The directors have declared quarterly dividends of 20c. a share on the

common stock and of 45c. a share on the class A stock, both payable May 1
to holders of record April 20. Initial dividends of like amount were paid
on Feb. 1 last.-V. 122, p. 362.
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Union Hardward Co., Torrington, Conn.—Preferred
Stock Offered.—Adams, Merrill & Co., Hartford, in February
last offered at a price to net 6.40%, $270,000 7% preferred
stock. The offering does not represent new financing.

Preferred as to dividends and assets and non-callable. Dividend pay-
able A. & 0.
Company was established in 1864 and has had a very successful business

career with a long and substantial dividend record. The company has a
thoroughly modern well-equipped factory covering substantially 15 acres in
Torrington. and manufactures roller skates, ice skates, steel fishing rods,
fishing reels and fishing lines, which latter are made at a small factory which
the company owns in the eastern part of Connecticut. They also manu-
facture other hardware products.

Balance Sheet June 30 1925.
Assets— 1 Liabilities—

Real estate $785,119 Common stock $600.000
Machinery and tools 576,805 Preferred stock 1,200.000
Merchandise 1.091,364 Accounts payable 11,592
Accounts receivable • 98.709 Reserve for taxes 64.887
Bills receivable 20.439 Surplus 1,475.204
Cash 405.654
Liberty bonds & U. S. ctfs. 320.000

Total (each side) $3,351.683Stock in other companies__ 53.593

Union & United Tobacco Coy p.—Organized.—
The above corporation, with 2,500.000 shares of no par value stock, was

granted a charter by the Maryland Tax Commission March 26. Douglas
H. Rose, R. Dorsey Watkins and Leslie E. Mihm are named as incorporators
and Julian Wattley. George A. Harder, Sidney L. Whelan and Barry L.
Nixon as directors. The stock is divided into 2,000,000 shares of common
and 500,000 shares of preferred. For the purpose of taxation, the Maryland
law assumes value of $100 per share for no par value stock, on which basis
the corporation paid tax on authorized capital of $250,000,000. Proviskin
Is made that the preferred stock shall not pay more than $8 per share in
dividends.
There is no direct connection between the new corporation and the

United Cigar Stores Corp., although the directorates interlock, Julian St. J.
Wattley, a director of the Maryland corporation, said according to the
Associated Press.
Mr: Wattley is a brother of George Wattley, Treas. of the United Cigar

Co. and of the United Retail Stores Corp., a subsidiary. Sidney S. Whelan,
a director of the new concern, is a nphew of Charles A. Whelan, Pres. of
the United Cigar Stores, and is V.-Pres. of the United Retail Stores Co., of
Which Charles A. Whelan is Pres.
The Maryland corporation, it was stated, will not enter the retail tobacco

field, but will engage In the wholesale tobacco business. It also will invest
In other tobacco concerns, including retail organizations.

United States 8c Foreign Securities Corp.—Payment of
$25 Per SI:are Due May 1 on First Preferred Stock Allotment
Certificates.—
The Boston Stock Exchange has been advised that the corporation has

called an additional installment of $25 per share on the outstanding 1st pref.
stock allotment certificates, which have not been fully paid. The payment
Is called for from holders of record April 1 and must be made on or before
May 1.—V. 121, p. 1687.

United States Title Guaranty Co., Brooklyn, N. Y.—
To Merge with New York Title & M( rtgage Co.—
See that company above.—V. 121. p. 2534.

United Steel Works of Burbach-Eich-Dudelange
(Societe Anonyme des Acieries Reunies de Burbach-
Eich-Dudelange) (Grand Duchy of Luxemburg) "Arbed"
—Bonds Sold.—Kuhn, Loeb & Co. and Guaranty Co. of
New York have sold at 923/i and int., to yield over 7.67%,
$10,000,000 25-year sinking fund 7% gold bonds.

$1,000,000 of the present offering have been taken for
issue in Holland by a group of Lanks headed by DeTwentsche
Bank, Amsterdam, $1,000,000 have been taken for issue in
Luxemburg by the Banque Generale du Luxembourg and the
Banque Internationale de Luxembourg, Luxemburg, and
$500,000 have been taken for Switzerland by a group of
banks headed by Swiss Bank Corporation.
Dated April 1 1926; due April 1 1951. Denom. $1,000 and $500c.

Principal and int. (a. & o.) payable in New York City in gold coin of United
States of America of or equal to standard of weight and fineness existing
April 1 1926, without deduction for any taxes, imposts, levies or duties of
any nature now or at any time hereafter imposed by the Government of
the Grand Duchy of Luxemburg. or by any taxing authority thereof or
therein. Red. as a whole (but not in part except for the sinking fund) on
April 1 1936, or on any int. date thereafter, on 60 days' notice and on 30
days' notice if called in part for the sinking fund, at 103% and accrued
int. Guaranty Trust Co.. New York. trustee.

Data From Letter of G. Barbanson, Pres. of the Board of Directors.
Company.—Generally known as Arbed, is, with its affiliated companies,

the largest single steel manufacturing concern in Europe, having a combined
annual capacity of 2,880.000 metric tons of pig iron (1 metric ton=--1.102 tons
avoirdupois), 2770.000 metric tons of steel ingots, 2.525.000 metric tons
of finished and semi-finished iron and steel products, 3,000.000 metric tons
of coal and 1.500.000 metric tons of coke. Its output, which is distributed
through a world-wide selling organization, comprises practically every
Important steel product.
Company's properties are favorably located in Grand Duchy of Luxem-

burg in or near the great Lorraine iron mining district and in the coal
regions of Saar Basin.

In Luxemburg, France. Bel um, and Germany. producing coal. coke. pig
Arbed also owns controlling or substantial interests in various companies

Iron. steel ingots and finish and semi-finished products. These companies
assure Arbed of coal and coke supplies and of a regular fixed outlet for
substantial part of its production.
Both ore and coal reserves are sufficient for over 100 years.
Purpose of Issue.—Proceeds of issue are to be used for addition and

improvements to properties of company and its subsidiaries, which should
result in decreased costs and increased earnings, and for additional working
capital and general corporate purposes.

Provisions of Issue.—Company agrees that so long as any of these bonds
are outstanding it will not mortgage, pledge or create any liens upon any of
Its assets, franchises or revenues as security for indebtedness, except pur-
chase money mortgages, mortgages existing on property hereafter acquired
and temporary obligations secured on materials, supplies or receivables.
Company has at present no indebtedness secured on materials, supplies or
receivables.
Financial.—Except for outstanding unsecured bonds equivalent at

current exchange rate to about $1,940,029, this issue constitutes company's
only funded debt. Properties of the company are free from loin except
certain parcels of land which are subject to a Government charge of approxi-
mately $428,958 imposed as a guraanty for proper custody of employees'
pension and other funds.

Directly owned properties at cost less subsequent depreciation thereon,
converted by Price, Waterhouse & Co. into dollars at gold values of currency
at the time of actual expenditure, amount ot $15,500.000. Company
further owns investments, likewise computed by it in gold values, of about
$18,000,000. In addition, net quick assets, as of date of last balance sheet,
at the present exchange rate, including proceeds of present issue, were
equivalent to $12,900,000. making total net assets of $46.400,000.
The real value, as ascertained by independent engineers' appraisal of the

properties and by estimate of value of investments based on current quota-
tions or on the company's conservative appraisal, is much greater than this
figure.
Earnings.—Net profits available for interest, converted to gold values at

average prevailing rates, audited by Price, Waterhouse & Co., for past 6
fiscal years averaged over 82,700,000 per annum, notwithstanding the fact
that these years include the period of post-war readjustment which univers-

ally affected all business. Such net profits for past three fiscal years have
been as follows:
Net Profits, Available for Interest, After Charging Depreciation and All Taxes,

1925
$3.225,330

Total Interest charges upon completion of this financing  
$3:155:156

Such average net profits are more than 3.09 times such total interest
charges. Such net profits for last 5 months of 1925 were $1,500,000. or at

rate of $3,600,000 a year, or over 3.52 times interest charges.
Foregoing net profits do not reflect any benefits from proceeds of this

Issue, which should substantially increase earnings, nor do they include the
effects of the company's recent acquisition of almost the entire balance of
over 75% of the outstanding stock of the company's main subsidiary (now

98) owned) which, after all interest, earned about $1,000.000 in 1925.
Dtvidends.—Dividends have been paid in each of past 14 years. except

1915. average for period having been equivalent to $8 61 per share. The

last dividend was equivalent to $6 79 per share, at the then current rate of
exchange. Company's dividend policy has been very conservative, a large
part of total profits having been retained in business in form of reserves.

Sinking Fund.—Company agrees to establish a cumulative sinking fund
calaculated to retire the whole by maturity. Company shall have the
right to make sinking fund payments in bonds at par in lieu of cash. To
the extent that sinking fund installments shall not be paid in bonds, available
moneys are to be applied to the redemption of bonds at 100% on any
interest date. Notice of redemption of bonds drawn by lot is to be given
by advertisement, the first advertisement to appear at least 30 days before
each redemption date.

Listing.—Applications will be made to list these bonds on the New York
Stock Exchange.

Years Ended July I.
1923 1924

$2,376,668 $3,863.472
• Includes $863,780 applicable to the two prior years.

Average net profits—last 3 years

Vacuum Oil Co.—Annual Report.—
Calendar Years— 1925.

Gross profit $27.414.540 5201,294274..248
Inventory depreciation_ 1,434.449 1,843.414
Insurance reserve 
Income tax reserve  1.750.000 1,000,000
Jap. earthquake loss_
Dividends (20 %)12 .424 .615 (15)9271 .155

1923.
$16.661.713

2.361.055
53.731

750.000
182.812

(10)6142 ,839

$151,391202..174
692.264
267.447
750.000

(16)2400.000

Balance, surplus $11.805.476
Previous surplus  44.109,335

$8.132,679
35,976.656

87.171,276
28,805.381

$11.200.463
62.604.918

Total surplus 855,914.812
Stock dividend (300%)-  

844.109.335 $35,976,656 573.805.381
  45.000.000

Profit & loss surplus_ _$55.914,812 $44,109,335 $35,976,656 $28,805,381

Comparative Balance Sheet December 31.

1925. 1924. 1925. 1924.
Assets— $

Real est.,plant & Capital stock_ __ 62,199.950 61,919.950
eq. (less deer.) 21,344,839 21,098,227 Bonded debt 14.900,000 16.100.000

Stocks of foreign Other current lia-
vacuum oil cos 20,048,973 18,797,071 bilities 4,214,894 2,980,890

Other investm't_ 67,896 44,408 Due for'n vac'm
Mdse. & materl 32,688.322 30.811,010 oil companies_ 1.205.242 3,454,514
Accts. receivable 27.119,925 21,623,704 Insurance res've 2,500.000 2.500.000
Cash & securities 41,960,999 39,180,841 Income tax re-
Deferred sharges 1.261,461 1,615,717 serve 3,557.519 2,128,288

Surplus 55,914,812 44,109,336

Total 144.492.416 133,170,977 Total 144,492,416 133.170.977
—V. 122. p. 1185, 764.

Virginia-Carolina Chemical Co.—Sale.—
The properties of the company March 26 were sold at auction for $18.-

498,810 to the purchasing committee representing the reorganization man-
agement. Only one bid was offered, this by the purchasing committee,
which was composed of Edward F. Hayes, George l'vlerzbach and Charles
F. Batchelder, all of New York, George Bryan, Richmond attorney.
acted as special master of the sale by appointment of the Fedet al Court.
Judge Runyon of the U. S. District Court of New Jersey. in Newark.

March 29 signed an order approving the sale. The assets will be acquired
by the new Virginia-Carolina Chemical Co. of Richmond, for which a char-
ter was issued March 24. It is expected that the new company will begin
Its operations May 1.—V. 122, p. 1780.

Western Canada Flour Mills Co., Ltd.—Preferred Stock
Sold.—A. J. Mitchell & Co. and Dominion Securities Corp.,
Ltd., Toronto, have sold at 99 and div. $2,500,000 61A%
sinking fund cumulative preferred (a. & d.) stock (par $100).

Dividend payable Q.-M. by check at par at any branch in Canada
(Yukon Territory excepted) of the company's bankers, now Canadian
Bank of Commerce. Red. all or part on any div. date at 110 and div. on
60 days' notice. Transfer agent and registrar, National Trust Co., Ltd.
Shares interchangeably transferrable at Winnipeg. Toronto and Montreal.

Capitalization— Authorized. Outstanding.
6 1 % cumulative preferred stock (par value $100) *53,000,000 $2.500,000
Common shares (no par value) 150,000 abs. 86.250 shs.
* Company reserves the right to create and issue an additional $500.000

of preferred stock, ranking in all respects pari passu with and subject to
the same safeguards as apply to the amount shown above.

Data from Letter of D. B. Hanna, President of the Company.
Company.—Incorp. under Ontario Charter in 1905 for the purpose of'

acquirMg the assets and business of certain milling companies operating
prior to that date. The business, including that of the predecessor com-
panies, has been successfully conducted on an increasing scale during a
period of almost 40 years. and by the excellence of its products is now favor-
ably known not only in Canada but in most of the leading markets of the
world. Company owns the entire capital stock of the Brackman-Ker
Milling Co_ Lt.d., and or Purity Flour Mills. Ltd. Either directly or
through these subsidiaries, the company owns and operates flour or cereal
mills at Goderich. Winnipeg, Brandon, Calgary, Edmonton and Victoria,
having a combined daily capacity of 10.000 barrels of flour and 1,000 bar-
rels of oatmeal and other cereals. Terminal elevators owned by the com-
pany and its subsidiaries are located at Goderich, Winnipeg. Brandon and
Calgary, which, with 92 country elevators located at strategic points.
throughout Manitoba, Saskatchewan and Alberta, similarly owned, have
a total capacity of over 4,450,000 bushels. Warehouses owned by the
company or its subsidiaries are located at Montreal, Ottawa. Toronto.
Winnipeg, Calgary, New Westminster and Vancouver.

Value of Properties.—As at May 30 1925 Canadian Appraisal Co. certi-
fied that the replacement value less depreciation of the properties of the
company and its subsidiaries was 55,903.358, Including subsequent addi-
tions the figure at Sept. 1 1925 amounted to $5,925,105. Net working
capital at the latter date amounted to 51,333,142, making total net assets
$7.258,247, equivalent to over $290 for every preferred share outstanding
as above.
Earnings.—Annual earnings available for dividends on the preferred

shares and depreciation for the past 6 years have averaged $481,025, equiva-
lent to 19.24% earned on the $2.500.000 % preferred stock.
Net earnings for the 5 months ending Jan. 31 1926 amounted to $259.032.

as against dividend requirements for a full year of $162,500 on the $2,500,001)
preferred stock.
Dividends.—Cash dividends on the company's capital stock have been

paid each year since 1908, an unbroken dividend record of over 17 years.
For the first three years these dividends averaged 6% per annum, and since
1911 to date have been at the rate of 8% per annum.
In addition to the regular cash dividends, substantial distributions have

also been made from time to time by way of bonus.
Sinking Fund.—By way of sinking fund the company is to set apart

annually on March 1 out of earnings and after preferred dividends a suns
equal to 1% of the largest amount of preferred shares previously outstand-
ing; such sum to be applied in the purchase of shares in the open market:
but if such shares are not available at or below 102 and cost of purchase.
any balance remaining unexpended at the end of 6 months thereafter shall
revert to the company.—V. 121, p. 2172.

For other Investment News, see page 1987.
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NORFOLK AND WESTERN RAILWAY COMPANY

THIRTIETH ANNUAL REPORT-FOR THE YEAR ENDING DECEMBER 311925.

Roanoke, Va., March 23rd 1926.
To the Stockholders of the Norfolk and Western RailwaylCompany:
Your Board of Directors submits the following report for

the year ending December 31st 1925.

MILEAGE OF ROAD AND TRACK IN OPERATION.
Dec. 31st 1925.

Miles.
Main Line  1,542.69
BranchesJOperated as second track.127.28

(Other branches 533.64
660.92

Dec. 31st 1924.
Miles.

1,542,69
1:.7.28
533.57

660.85

Inc.
Miles.

.07

Total miles 2,203.61 2,203.54 .07
Lines operated under lease 22.27 21.03 1.24
Lines operated under trackage rights 15.60 15.60

Total mres of road in operation 2,241.48 2,240.17 1.31
Second track 617.11 576.68 40.43
Third track 13.58 13.58
Sidings and yard tracks 1.557.16 1.535.74 21.42

Total miles of all tracks in operation 4429.33 4,366.17 63.16

Average miles of road operated. 2.240.96 2.240.69 .27
Average miles of track operated 4.400.77 4.343.22 57.55

INCOME STATEMENT.
Operating Income-

Operating Revenues:
Freight 

1925.

$9337035689

1924.

$81 684 817 95
Passenger 8.031.228 95 8.972.056 97
Mail 1.149.651 55 1.161.923 09
Express 1.101.736 16 1.118 992 21
All Other Transportation 562.353 83 581 049 65
Incidental and Joint Facility Revenues_ 1.003 66361 1.061.834 37

Totals $105.218,99099 $9458067424

*Revenue from Interline Business for
December:

Freight 83.10866676
Passenger 17.969 15

Totals_ _  8105.218.99099 897.707.31015

Operating Expenses:
-Maintenance of Way and Structures __ 515.109.848 31 814.801.043 80
Maintenance of Equipment 21.655.956 19 22.796 839 42
Traffic. 1. 0.43935 1.054 80539
Transportation 28.140.127 68 29.217 013 26
Miscellaneous Operations 272.971 10 288 092 22
General 2.084 54995 2.012 582 29
Transportation for Investment-Credit _ _ _ 519,07709 295,26782

Totals 867.934.815 49 869.875.108 56

Ratio of Expenses to Total Operating
Revenues 64.57% 73.88%

Net Revenue from Operations 537.284.175 50 827.832.201 59

Tax Accruals $8,600.000 00 57.400.000 nn
Uncollectible Revenue 29.022 31 13.539 37

Total Operating Income 528.655.153 19 520.418,662 22

Non-Operating Income--
Hire o Freight Cars-Net $2,386.61748 51,726.291 46
111re of Other Equipment-Net 167.130 10 17.628 58
Joint Facility Rents-Net 302.051 62 300.787 18

Totals 52.855.799 20 82.044.707 22

Net Railway Operating Income $31,510.95239 822.463,36944

Other Non-Operating Income-
oincome from Lease of Road 51.11000 81.11000
Miscellaneous Rent Income 75.873 05 79.28297
Miscellaneous Non-Operating Physical

Property 81.445 71 147.276 53
Dividend Income 7.048 66 6.59866
Income from Funded Securities 488.54533 622.931 17
Income from Unfunded Securities and

Accounts 219.459 39 219.494 59
Miscellaneous Income 6,6488.3 6.52968

Totals $880.13097 81.083.223 60

Gross Income 532.391.08336 823.546.59304

Deductions from Gross Income:
Rent for Leased Roads 5105.388 57 $103,80548
Miscellaneous Rents 1.84672 1.75470
Interest on Funded Debt:
Mortgage Bonds 3,856.240 00 3.605.370 67
Convertible Bonds 263.029 23 495.305 00
Equipment Obligations 1,247.587 51 963 34638

Interest on Unfunded Debt 74.618 18 20.729 46
Amortization of Discount on Funded
Debt 247.04302 80.751 28

Miscellaneous Income Charges 30.571 46 3h,18h 03

Totals 55.826.324 69 85.303.245 00

Net Income $26,564,75867 818,243.34804
Dividends on Adjustment Preferred
Stock 919.69200 919.69200

Income Balance: Transferred to Profit and
I, Loss  825.645.066 67 517,323.656 04

• Note.-It has been the Company's practice for many years to include in
Its figures of Operating Revenues for each month the revenue from local busi-
ness for that month and the revenue from interline forwarded and received
business for the preceding month. By order of the Inter-State Commerce
Commission. It became necessary, beginning with December 1924 to include
the revenue from inter-line business in the figures for the month in which it
was earned. December 1924 figures, therefore, include the revenue from
Inter-line business for November and December, and the figures for the year
924 include similar revenue for the thirteen months December 1923 to
ecember .924, inclusive.

PROFIT AND LOSS STATEMENT.
Credits- 1925. 1924.

Balance Jan. 1 $47,361,538 06 $44,448,882 45
Credit Balance from Income  25,645.066 67 17,323,656 04
Unrefundable Overcharges  57,065 38 24 61
Repayment by Pocahontas Coal & Coke Co.,
Advances for Mortgage Bond Interest  370,000 00 234,000 00

Profit on Road and Equipment sold  4,92097 6,95869
Donations for Construction of Sidings  532.266 72 56.436 59
Miscellaneous Credits  32.118 53 33,831 69

Totals $74.002.976 33 $62,103,740 85

Charges-
Dividend Appropriations of Surplus, Com-
mon Stock $10,930,694 00

Surplus Appropriated for Investment in
Physical Property 

Loss on Retired Road and Equipment 
Adjustment on Account of Final Settlement

with U. S. Government for the Guaranty
Period-March to August 1920, inclusive_

Surplus applied to Norfolk ac Western
Pension Reserve Fund  1,7nomon 00

Miscellaneous Debits

$10,608,539 00

532.266 72 56,436 59
71.471 60 300.197 20

3,728.210 39

M142 48,819 81

Totals $13.275.691 74 814.742.202 79

Balance Dec. 31 860,727.284 59 $447.361.538 08

CAPITAL STOCK.
The aggregate amounts of Adjustment Preferred and

Common capital stock authorized and issued, including
77 shares ($7,700) of Adjustment Preferred stock and
24 shares ($2,400) of Common stock held in the Company's
treasury, were as follows:

 Issued 
Authorized. Par Value. Shares.

Adjustment Preferred Stock-- $23.000.000 823,000.000 230,000
Common Stock  250.000.000 137.321.700 1,373.217

Totals Doc. 31 1925 8273.000.000 $160.321.700 1,603.217
Totals Dec. 31 1924  273.000.000 157.796,700 1,577,967

Increase (all Common Stock)_ $2,525.000 25,250

The additional 25,250 shares of Common Stock were
issued in exchange for $2,525,000 Convertible 10 Year 6 per
cent Gold Bonds of 1919 surrendered for conversion.
Of the $112,678,300 authorized but unissued Common

Stock $3,404,300 was reserved for the conversion at par of
a like amount of outstanding Convertible 10 Year 6 per cent
Gold Bonds of 1919.
On December 31st 1925 your Company's stockholders

numbered 12,618, a decrease in the year of 344.

FUNDED DEBT.

The aggregate Funded Debt actually outstanding was
as follows:

Inc. (±) or
Dec. 31 1925. Dec. 31 1924. Dec. (-)•

Mortgage Bonds  $89,288,500 889,288.500
Convertible Bonds ($4436,000 not
now convertible)  3.840.300 6.365.300 -$2,525,000

Equipment Trust Obligations__ _ - 26.380,000 22,975,000 +3,405,000

5119.508,800 8118,628.800 +5880.000

The decrease in the amount of Convertible Bonds out-
standing was due to the conversion into Common Stock of
$2,525,000 of Convertible Bonds as described under the
head of "Capital Stock."
Equipment Trust Obligations outstanding were decreased

during the year by the payment at maturity of $640,000
Equipment Trust Certificates, Series of 1922, $550,000
Equipment Trust Certificates, Series of 1923, $500,000
Equipment Trust Certificates, Series of 1924, and $530,000
Equipment Trust Certificates, Series of 1925, and the
acquisition by your Company of $375,000 Equipment Trust
Certificates, of various issues, and were increased by the
sale of $6,000,000 Equipment Trust Certificates, Series of
1925, making a not increase of $3,405,000.
The right of the holders of Convertible 10 Year 6 per cent

Gold Bonds of 1919 to convert their bonds into Common
Stock will terminate August 31st 1929.

ROAD AND EQUIPMENT.
The additions to investment in road and equipment during

the year were $24,359,053 35.
The total investment in road, equipment and miscellaneous

physical property on December 31st 1925 was $389,074,-
426 15, of which $43,963,335 28 was provided by appropria-
tions from surplus and income as shown by the General
Balance Sheet. In addition $12,856,272 67 was provided
by direct charges to income prior to July 1st 1007.
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During the year 35.04 miles of double tracking on Big
Sandy Line and 5.39 miles of double tracking on Tug Fork
Branch were completed.
New equipment received and equipment built during the

year were as follows:
2 locomotives (electric).

1,000 all-steel box cars, 100.000 lbs. capacity.
4.000 all-steel gondola cars, 115,000 lbs. capacity.
1,594 all-steel gondola cars, 115.000 lbs. capacity, rebuilt.
463 all-steel hopper cars. 115.000 lbs. capacity, rebuilt.
244 maintenance of way camp cars (built with used material).
12 maintenance of way flat cars (built with used material).
1 derrick and tool car (built with used material).
1 spreader car (built with used material).
1 locomotive crane.
5 automobile trucks.

Of this equipment, 244 maintenance of way camp cars,
12 maintenance of way flat cars, 1 derrick and tool car and
1 spreader car were built at your Roanoke Shops.

ADDITIONS AND BETTERMENTS TO WAY AND
STRUCTURES.

201.86 miles of track were laid with 130-1b. rail,making a total
of 577.57 miles of track now laid with this weight of rail.

382,673 cubic yards of stone, 142,435 cubic yards of
prepared slag and 146,980 cubic yards of gravel were used
in standard ballasting on the main line.

Passing sidings were extended as follows: 13,496 feet on
the Shenandoah Division, 2,213 feet on the Radford Division
and 13,349 feet on the Scioto Division.

Additional tracks were provided at Bond Hill, Ohio, to
facilitate the handlirg of business over the Cincinnati Belt
Line, and increased facilities for interchange with the
Cleveland, Cincinnati, Chicago and St. Louis Railroad
Company at Ivorydale, Ohio, were completed.
A new freight classification yard, with additional shop

facilities, &c., is under construction at Williamson, W. Va.,
and the present yard at Portsmouth, Ohio, is being enlarged,
with provision for additional pull-in tracks, shop facilities,
icing station, storehouses, office building, coaling station,
115-foot turntable, &c.
A combined passenger and freight station was built at

Pamplin, Va., and a freight station at Bluefield, W. Va.
Enlarged and improved icing Stations, including platforms
and equipment, were provided at West Roanoke, Va., and
Clare, Ohio. Automobile unloading platforms were con-
structed at Waverly, Burkeville, St. Paul, Richlands and
Cleveland, Va., and Winston-Salem, and Durham, N. C.
An oil house, air pump and stoker house were built and a

portion of ma,chtne shop was rebuilt at East Roanoke, Va.
An engineers' wash room, machine shop and storehouse
were built at Shenandoah, Va. An electric repair shop was
erected and twenty engine pits in the roundhouse were
rebuilt at Bluefield, W. Va. An engine inspection pit, ash
hoist, engine repair house, storehouse, oil and waste house,
machine shop, office and lavatory were erected at Clift
Yard, W. Va. A lavatory and engine and drop pits were
constructed at Wilcoe, W. Va. A car supply house, register
office and wash rooms were built at Auville Yard, W. Va.
A pipe and tin shop, extension to machine shop, crane and
runway, and bunk house for laborers were erected at East
Portsmouth, Ohio, A commissary building was erected
and the storehouse roof was raised at Columbus, Ohio.
The Y. M. C. A. building was extended and yard office and
register and locker rooms were erected at Clare, Ohio.
Standard section foreman's houses were erected at Lunch
and Stuarts Draft, Va., Nolan and Vedra, W. Va., and
Book, Ohio, and signal maintainer's dwelling was erected
at Devon, W. Va. Motor car houses were provided at
Hagerstown, Md., Berryville, Riverton, Luray, Elkton,
Waynesboro, Vesuvius and Glasgow, Va.
At Lambert Point, Va., a shed 70 feet wide and 900 feet

long, over "Open Top" Pier, is nearing completion. A floor
was placed over two tracks in the 1,200-foot Steamer Ware-
house, Pier "L." Improvements at Pier "S" including drive-
ways, ramps, steel runways, sheds for stevedores and dredg-
ing of slip on upstream side of pier to a width of 230 feet,
were completed.
Water softening plants of 60,000 gallons per hour capacity

were installed at Prichard and Stonecoal, W. Va., and one,
transferred from Williamson W. Va., and increased to 26,000
gallons per hour capacity, was installed at Vulcan, W. Va.

Steel water tanks for treated water, were erected as
follows: Two each of 200,000 gallons capacity at Prichard
and Stonecoal, W. Va., and one of 100,000 gallons capacity
at Lawshe, Ohio. Service tanks of 50,000 gallons capacity
were erected at Front Royal, Lithia and Dry Branch, Va.

Concrete pump wells were constructed and electric pumps
installed at Prichard, Stonecoal and Clift Yard, W. Va., and
Ingham, Luray and Front Royal, Va. A 12-inch cast iron
pipe line 1M miles in length, for furnishing treated water,
was laid between West Roanoke and Roanoke Shops, Va.
A 10-inch steel water pipe line, 5 miles in length, between
Coaldale and Morgan, W. Va., was replaced by 12-inch cast
iron pipe for Elkhorn Water Supply.
A reinforced concrete viaduct 1,847 feet in length, with a

branch viaduct 597 feet in length, was completed at Peters-
burg, Va., eliminating the grade crossing at that point.
Overhead bridges were constructed at Durham, N. C.,

Boones Mill and Eggleston, Va., and Kermit, W. Va. Stand-
ard undergrade crossings were completed at Concord, Va.,
and Neal, W. Va., and undergrade crossings at Lucasville
and Circleville, Ohio, were enlarged and improved.

Thirty-four grade crossings were eliminated during the
year, twenty-seven by road changes, five by overhead
bridges and two by undergrade crossings.
38.66 miles of right-of-way fencing were erected.
236 lineal feet of light steel bridges were replaced with fit steel doubted.
101 lineal feet of trestle were replaced with fit steel.
325 lineal feet of new second track were added to existing bridges.
229 lineal feet of fit additional track were added to existing bridges.
375 lineal feet of new double track trestle bridges were constructed.

MAINTENANCE EXPENDITURES.

The expenses for Maintenance of Way and Structures were
as follows:

1925. 1924.
Total expenses $15.109.848 31 $14,801.043 80
Average per mile of road operated  6.742 58 6.605 57
Average per mile of track operated  3.433 46 3.40785

The expenses for Maintenance of E quipment were as
follows:

9 
1924.

Total Maintenance of Equipment Expenses$21.165255..958 19 $22,796,839 42
In which are included:

Steam Locomotives: Repairs, retirements
and depreciation 10.591.959 31 11.415.72637
Average per locomotive 19.615 69 11.42807
Average per 1,000 locomotive miles 482 94 530 55

Electric Locomotives (Double-units): Re-
pairs, retirements and depreciation 265.892 29 261.387 48
Average per locomotive 16.618 27 18.670 53
Average per 1.000 locomotive miles 580 OS 645 00

Freight Train Cars: Repairs, retirements
and depreciation 7.762.911 51 7.877,801 96
Average per freight car 170 89 188 63
Average per 1.000 tons one mile 57 es

Passenger Train Cars: Repairs, retirements
and depreciation 931.914 87 987.233 54
Average per passenger car 1,894 83 1.997 44
Average per 1.000 passengers one mile 3 98 3 78

Work Equipment: Repairs, retirements
and depreciation 231.820 47 355.977 35

There were in the shops undergoing and awaiting classified
repairs at the close of the year 75 locomitives, or 7.5%
(55 of which needed only light repairs), 13 passsager cars,
or 2.6%, and 319 freight and work equipment oars, or 0.7%.

TRAFFIC AND OPERATING REVENUE
COMPARISONS.

Comparison of traffics and operating revenue figures with
those of the preceding year shows the following changes:
Number of passengers, 4.538.851_ _decreased
Av'ge haul of passengers, 51.80 m_ _increased
Revenue from paLsenger fares, $8.-

031.228 95 decreased
Average 'ate per passenger per mile
3.116 cents decreased

Revenue ,reight carried, 50,266,557

839,317
3.03 lass

$958.797 17

0.011 cmts

15.61%
6.21%

10.67%

.32%

tons increased 5,840,856 tons 13.15%
Average haul of freight 272.22 m_ _decreased 0.82 m leg .30%
Revenue from fre.ght ,,ransportation
393.370.356 89 IncreasedS8,576,872 18 10.11%

Av'sre rate per ton per m., 0.632 cts_deereased 0.017 cents 2.43%
Average tons of revenue freight per

train mile, 1.316.83 increased 118.18 tons 9.88%
Shipments of Coal. 38,129,707 tons_increlsed 5.540.497 tons 17.00%
Shipments of Coke, 455,175 tons__ _increased 103.187 tons 29.39%
Shipments of Ore, 570,977 tons  increased 61.942 tons 12.17%
Shipments of Pig and Bloom Iron,
204.783 tons decreased 21.902 tons 9.66%

Shipm'ta of Lumber. 1.615,412 tons-decreased 87.277 tons 6.13%

ELECTRIFICATION.

The extension of the electrified system from Farm to
Jaeger, W. Va., a distance of approximately 22 miles,
including the construction of substations at Roderfield and .
Jaeger, W. Va., and the extension of electrification over
Auville Yard, W. Va., was completed and is now in service.

Construction of foundations for overhead catenary struc-
tures in connection with extension of electrification from
Iaeger to Williamson, W. Va., is progressing and will be
completed in the latter part of 1926.
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Construction of cross-country high tension transmission

lines between Bluestone and Welch, W. Va., for the Jaeger

to Williamson electrification, and between Bluestone and

Matoaka, W. Va., for interchange of electric current with

the Virginian Railway, is also in progress and will be com-

pleted during 1926. New substations at Bluestone and

Welch, W. Va., including installation of transformers and

witching equipment, are practically completed and con-

struction of a tie switching station at Matoaka, W. Va., is

under way and will be completed about June, 1926.

AUTOMATIC TRAIN CONTROL.

Automatic train control between Shenandoah, Va., and

Hagerstown, Md., a distance of 107 miles, including auto-

matic signals, wayside train control apparatus and trans-

mission line and engines operating with train control device,

was completed and is in operation.
Your Company petitioned the Inter-State Commerce

Commission for relief from the second train control order

requiring installation of automatic train control between

Roanoke and Shenandoah, Va., a distance of 132 miles. The

petition was denied but time for completion was extended to

July 18 1926. Installation of automatic signals is well under

way and the additional train control apparatus required has

been contracted for so that your Company expects to have

its entire Shenandoah Division from Roanoke, Va., to

Hagerstown, Md., completely equipped and in operation by

July, 1926. Automatic train control installation between

Roanoke and Shenandoah, Va., will cost approximately

$1,381,000.
OPERATING RESULTS.

Operating Revenues in 1925 were $105,218,990.99, the

largest in the Company's history, and a gain of $7,511,680.84.

or 7.69%, over the published figures for 1924. These latter

figures, however, included thirteen months' revenue from

interline business. Freight Revenues increased $8,576,-

872.18, or 10.11%. and Passenger, Mail and Express

Revenues decreased $988,324.76, or 8.77%, Operating

Expenses showed a reduction of $1,940,293.07, or 2.78%,

Maintenance of Equipment being less by $1,140,883.23, or

5%, and Transportation Expenses less by $1,076,885.58, or

3.69%, while Maintenance of Way and Structures increased

$308,804.51, or 2.09%. The ratio of Operating Expenses to

Operating Revenues was 64.57%, the lowest figure this

ratio has reached since 1917, while the ratio of Transporta-

tion Expenses to Operating Revenues was 26.74%, which is

the lowest figure since 1916. In both these ratios the Norfolk

and Western figures for 1925 were the lowest attained by any

of the leading roads in the United States. Net Operating

Revenues were $37,284,175.50, an increase of $9.451,973.91,

or 33.96%, over the previous year and the largest in the

history of the Company.

TAXES.

The charge for taxes was $8,600,000, the largest amount

in the history of the Company, and an increase of $1,200,000,

or 16.22 per cent, over the year 1924. This increase was due

to greater net earnings in 1925, increase in your Company's

assessment in the State of Ohio and a higher rate of levy in

the States traversed by your System.

The charge for taxes for the year 1925 was 246.77 per cent

greater than for the year 1916.
The percentage of Net Revenue from Operations consumed

by taxes for the year ending December 31st 1925 was 23.07

per cent. This compares with a percentage of taxes to Net

Revenue from Operations of 9.56 per cent in 1916.

RETURN UPON INVESTMENT.

The following table shows the percentage ratio of Net

Railway Operating Income to Railway Property Investment,

including in Railway Property Investment the investment

in Company mines producing fuel coal for use of Railway

Company, expenditures for Additions and Betterments

charged directly to Income or to reserves created from

Income before July 1st 1907 (from which date the accounting

classifications of the Inter-State Commerce Commission

have required all similar expenditures to be charged to

Property Investment accounts), and the value of Material

and Supplies on hand at the close of each year, no Working

Capital, however, being included. The Net Railway Oper-

ating Income upon which the percentages are based follows

the definition in the Transportation Act and is made up of

Net Revenue from Operations deducting Tax Accruals and

Uncollectible Revenues and adding Equipment and Joint

Facility Rents.

For the years 1918 to 1924 the table includes operating results of or for &tom

of the Federal Government.

For
Calendar Years Ending—

December 31st 1916 
December 31st 1917 
December 31st 1918 
December 31st 1919 
December 31st 1920 
December 31st 1921 
December 31st 1922 
December 31st 1923 
December 31st 1924 
December 31st 1925 

Railway
Property

Investment.

Net Railway
Operating
Income.

Return
upon

Investment

$287,406.380 10 $24.866.782 43 8.65%
303.327.414 78 21.928.005 74 7.23%
317.950.562 76 16,450.087 35 5.17%
326,047.116 71 8.176.537 94 2.51%
342.544.618 29 3,612.843 10 1.05%
348,091.045 54 14.870.02043 4.27%
357.551.19945 18.624.46757 5.21%
367.088.393 95 19,877,676 85 5.41%
391,578,806 65 22.468.428 65 5.74%
415.087.487 28 31.510.95239 7.59%

The figures shown above for Railway Property Invest-

ment do not measure present value. The greatly enhanced

costs of construction at the present time would have to be

considered to determine this. Nor does the Investment

Account disclose intangible elements such as the going con-

cern value which should be added to determine value.

INSURANCE RESERVE.

The following table shows the results of the operation of

the Company's Insurance Reserve since its inauguration on

March 1st, 1920.

Credits.
Debits.

Net
Credits.Re-Insur.

Premiums.
Fire

Losses. Total.

10 Months ending
Dec. 31st 1920$60,094 91 $19,286 70$30,217 16$49,50386 $10,591 05

Year ending—
Dec. 31.4 1921 59.695 71 1.263 81 19.034 43 20.298 24 39.397 47
Dec. 31st 1922 55.859 28 1.31090 20.480 47 21,791 37 34.067 91
Dec. 31st 1923 50.96861 1.049 89 29.552 19 30.60208 20.366 53
Dec. 31st 1924 44.901 97 89241 18.463 98 19.356 39 25.545 58
Dec. 31st 1925 34,831 77 3.02323 18.216 25 21,23948 13,592 29

Net Credit Dec.
31st 1925   $143.560 83

Your Company assumes the entire fire risk on all insur-
able items under $1,000, 50 per cent of the risk on insurable
items of limited, exposure in excess of $1,000, and 10 per cent

on items in excess of $1,000 where, because of special condi-

tions, the ri dc is greater. It also assumes 50 per cent of the

fire risk on all rolling stock and on merchandise in transit.

FEDERAL VALUATION.

The cost to your Company from June 30 1916 to December
31 1925, on account of the valuation of its property, has been
$930,328 90.
Your Company filed a protest against the Tentative Valua-

tion of the property fixed by the Inter-State Commerce Com-
mission as of June 30 1916 at $237,392,000. Hearings upon
the protest have been concluded and on November 28 1925

the case was submitted to the Commission for Final Valua-
tion. A decision is expected in 1926.
The Final Valuation will be as of the date June 30 1916

and will have to be brought down to date by the Commission

before it can be currently used as a basis for recaRture or for

any other purpose under the Act to Regulate Commerce.

RELIEF AND PENSION DEPARTMENT.

At the end of the year the Relief Fund had 21,480 mem-

bers, equivalent to 69.15% of the total number of employees,
an increase in the year in number of members of 923 and a
decrease of 1.97 in percentage of members to employees.
The members of the Fund contributed during the year
$752,097 65 and the Fund received additional income of
$36,130 51 from interest and from profit on securities
matured. Against these total receipts of $788,228 16, death
benefits aggregating $176,625 and sickness and accident
benefits aggregating $348,838 25 were paid, and $262,764 91
was added to the Fund's credit balance. In the same period
the Company paid the operating expenses of the Fund
amounting to $123,487 99.

PENSION RESERVE FUND.

Your Company established its Relief and Pension Depart-
ment on July 11917, since which time there have been retired
with pension 789 officers and employees and the sum of
$1,421,140 81 has been paid in pensions. At the close of
1925 there were 556 employees on the pension roll with
average pension of $521 64 per annum.
Your Directors have realized that in granting pensions the

Company was creating a liability which could not be measured
simply by the amount paid out during the year. It was
also evident that, with the 'rising scale of wages in recent
years, greater permanency of employment and a steadily
increasing number of pensioners, this liability was likely to
grow from year to year and might reach a point where it.
would become a serious burden. To meet this situation and
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to safeguard pensions already granted your Directors have

appropriated from Surplus the sum of $1,700,000 which,

invested, is estimated to be sufficient to take care of the

pensions of all employees on the pension roll at the close of

the year 1925. This sum has been placed in the hands of

three Trustees, A. C. Needles, David W. Flickwir and E. H.

Alden, all of whom are members of your Board of Directors,

under a Deed and Declaration of Trust, dated December

15 1925, with power to invest and reinvest and to pay there-

from pensions authorized by the Board of Directors and

certified to them by the Comptroller.

It is intended to make similar provision for employees

currently retired by monthly charges to Operating Expenses

of an amount sufficient, when invested, to pay out to the end

your Company's expectable liability.

POCAHONTAS COAL AND COKE COMPANY.

Earnings of the Pocahontas Coal and Coke Company for

the year 1925 were the largest in the Company's history,

royalties on total output of coal mined and coke manufac-

tured amounting to $1,546,451 10 and other income to

$84,566 04, making total earnings of $1,631,017 14 compared

with $1,410,581 in 1924. Operating expenses were

$158,357 06 and taxes $185,837 65, leaving net earn-

ings of $1,286,822 43. Sinking fund and interest on funded

debt, with other deductions, resulted in net income of

$374,753 64, an increase of $97,583 60 over the preceding

year. The output of coal from the Company's leased

property in 1925 was 14,808,596 tons and of coke 64,680

tons. The Pocahontas Coal and Coke Company, all of whose

capital stock is owned by the Norfolk and Western Railway

Company, is a land-owning company, and neither mines nor

sells coal itself. Of its holdings of approximately 300,000

acres of land in Virginia and West Virginia about 180,000

acres are under lease to operating companies. Its income is

wholly derived from royalties paid by these operating com-

panies and from sales of timber.
Under the sinking fund provision of the Pocahontas Coal

and Coke Company Purchase Money First Mortgage, dated

December 2 1901, $372,802 10 accrued from royalties on coal

mined during the calendar year 1925. From the beginning

•of the operation of the sinking fund in 1906 to December 31

1925 the accruals from royalties have aggregated $5,356,-

191 55 and those from sales of lands $199,809, a total of

$5,556,000 55 applicable to the purchase and retirement of

mortgage bonds. Through this fund $5,864,000 of bonds

had been purchased' and canceled to December 31 1925.

Additional bonds amounting to $403,000 were purchased and

canceled in February 1926, reducing outstanding bonds to

$13,733,000.
A further payment of $555,000 has been made on account

of indebtedness incurred in previous years to meet fixed

charges; this indebtedness has now been reduced to $1,389,000.

PROPOSED LEASE OF THE VIRGINIAN RAILWAY
COMPANY.

The Virginian Railway Company is a Virginia corporation

whose line extends from Sewell's Point, Norfolk, Va., to

Deepwater, W. Va., a distance of 440.69 miles, reaching

important coal areas in West Virginia. It was opened for

the transportation of coal in 1909. Shipments of coal have

increased from 929,752 tons in 1910 to 7,829,241 tons in 1925.
It has eight points of connection with your Company's

system and is so located that it can be operated as a part of

your Company's system with economies in operating expenses
and capital expenditures.
In the belief that a lease of the Virginian would result in

increased traffic and revenue, and in a development of the
territory tributary to both lines without unnecessary expendi-
ture for new or duplicate facilities, and that it would be in
the interest of both companies and of the states and commun-
ities through which their lines run, the stockholders at a
special meeting held May 23 1925 approved a lease of the
Virginian for a term of 999 years. The lease provides for
the payment by your company of operating expenses, taxes,
interest on funded debt, a reasonable amount for the main-
tenance of the corporate organization, and dividends at the
rate of 6% per annum on the Virginian's outstanding preferred
stock, 279,550 shares, and common stock, 312,715 shares,
these dividends aggregating $3,553,600 per annum. Similar
approval was given by the stockholders of the Virginian
Railway Company. Following this action application was
filed by your Company with the Liter-State Commerce
Commission on July 2 1925 for its authority to acquire control

of the Virginian Railway Company by lease. Hearings upon

this application were commenced before an Examiner on

October 12 1925 and continued, with occasional adjourn-

ments, until January 28 1926, and the case is now with the

Inter-State Commerce Commission for decision.

During the year an important connection of the Virginian

line . with your Company's line at Matoaka, W. Va., was

developed and improved, giving the Virginian an outlet over

your Company's line to the Lakes and Northwest. Hereto-

fore the Virginian operations were limited to eastbound

business only.
INDUSTRIES.

Among the new local industries are the following:

20 manufactories of mineral, metal and other products,

7 manufactories of lumber products.
22 manufactories of farm Implements and farm products,

3 coal mines.

At the close of the year there were 215 companies organized

for producing coal and coke on your Company's lines, with

a total of 301 separate mines, of which 241 were in actual

operation.
Of the 16 iron furnaces with a total daily capacity of 3,680

tons of pig, 3 having a total daily capacity of 1,200 tons

were in blast.

CHANGES IN ORGANIZATION.

On February 28th 1926, pursuant to the Company's Pen-

sion Regulations, W. B. Bevill, Passenger Traffic Manager,

was retired.
W. C. Saunders, formerly General Passenger Agent, was

appointed Passenger Traffic Manager, effective March 1st

1926.
The Board expresses to the officers and employees its

appreciation of the fidelity and efficiency with which they

have served the Company throughout the year.

By order of the Board of Directors,

A. C. NEEDLES, President.

ADDITIONS TO INVESTMENT IN ROAD AND

EQUIPMENT.
Row Payable 

FromFrom
Road and General

Expenditures. A 1 )SPur ropprtedluisa . 0 bTglniaon s
Branches and Extensions:
Lenore Branch. W. Va  $156202

Hermit--Warfield Tracks and

Totals.

$1.56202

Bridge   100.85648 100.85646

Total   5102.418 50 $102.41850
Right of Way and Station
Grounds  534.66899 534.66899

Protection of Banks & Drain-
age   39.442 18 39.442 18

Tunnel Improvements  66554 66554

Bridges. Trestles & Culverts_   175.917 47 175.917 47

Rails and Fastenings  1.608.522 57 1.608.52257

Improved Ballast  410.969 19 410.969 19
Additional Main Tracks_ 4.317.616 40 4.317.61640
Sidings and Spur Tracks_ —5532.266 72 114.126 11646.39283
Terminal Yards  909.72585 • 909.72585
Fencing Right-of-Way  5,11701 8,11701
Elimination of Grade Cross-

ings  189.971 09 189,971 09
Block and Other Signal Ap-

paratus  12.217 18 12,217 18
Stations, Office Building and

Fixtures  577,117 12 577.117 12
Shops, Engine Houses and

Turntables  912.802 49 912.80249

Shop Machinery and Tools_ 746.153 59 746.153 59

Water and Fuel Stations_ 197.19795 197.197 95

Dock and Wharf Property_ 320 08005 320.08005

Electric Power Transmission_ 809.64049 809,64049

RoadwayBuildings  38.190 72 38.19072

Roadway Machines  20.988 41 20.998 41

Tie-Treating Plant  128,940 54 128,94064

Flood Defense  27559 27559

Automatic Signals and Train
Control  904.65954 904,659 54

Other Additions and Better-
ments  181.515 29 181,51529

Total—Road_513.503,936 74
General Ex-

penditures 15,613 68
5532.266 72 68 $13,519.550 40$12,987.283

Equipment:
Expenditures for New Equipment under

contracts completed within the year or
under construction at end of the year __ $3.146.12943

Equipment under Equipment Trust -1925" 7.601.455 36
Cost of rebuilding Freight Equipment_ .._- 2,542,83850
Cost of change In classification of Equip-
ment  37420

Application of improved parts—Locomo-
tives   244,831 85

Application of improved parts—Freight
Train Cars  251,431 45

Application of Improved Parts—Passenger
Train Cars  1,22794

Application of Improved parts—Work
Equipment  2,12860

Total $13,787,961 45
Deduct for Equipment destroyed, sold or re-

tired:
Net Value $1,325.856 59
Salvage  338.819 83
Depreciation   1.283,782 08

50$2,948,458

Total Equipment $10,839,502 95

Total Road and Equipment 524,359,053 35
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CONDENSED GENERAL BALANCE SHEET, DECEMBER 31st, 1925.
ASSETS.

Investments:
Investment In Road and Equipment:

Comparison with
Dec. 31st 1924.

Road 
$269.348.844 37 +113.519.550 40Equipment 
 115.673.757 05 +10.839,50295

1385,022.601 42Deposits In lieu of mortgaged property sold 
13.685 26Miscellaneous Physical Property 

4,051,824 73 +217.578 74Investments in Affiliated Companies:
Stocks 

 52,087.321 42 +67000Bonds 
 287.220 00 —24.31275Advances 
 4.537,88540 +134,64077

6,912.126 82Other Investments:
Stocks 

 4.69640Bonds 
11,677,932 14 +2.404.563 92

11.682.628 54
Total 

$407.683.16677Current Assets:
Cash 

 *5.541.17709 +922.569 38Loans and Bills Receivable  146,120 04 —21.804 02Traffic and Car Service Balances Receivable  6.850.646 52 +2.413.91666Net Balances Receivable from Agents and Conductors  288.676 04 —328.770 14Miscellaneous Accounts Receivable  1.794.301 82 —5.945.927 74Material and Supplies 
 12.027.042 60 —1.208.46648Interest and Dividends Receivable  50.707 02 —597 32Other Current Assets 
 39.324 84 +2.611 91Total 

26.737,995 97Deferred Assets:
Working Fund Advances  9.144 99 —98 52Trustees for Norfolk and Western Pension Reserve Fund  1.700.087 49 +1.700.08749Norfolk and Western Railway Company and Pocahontas Coal and Coke Company Joint Purchase

Money Mortgage Bonds  14.136,000 00 —349.000 00Securities held in trust for Relief Fund  1,112.000 00 +38-1.00000Other Accounts 
 94,150 00 +84.15000Total 

17.051,38248Unadjusted Debits:
Rents and Insurance Premiums paid in Advance  $146.835 01 +102.41822Discount on Funded Debt  1.652.817 14 —201.803 02Other Unadjusted Debits  605,607 26 +109,933 60Securities Issued or Assumed—Unpledged—

Par value of holdings at close of year $338,100 00
Total 

2.405.259 41

$453,877.804 63 +124,755.322 95-
LIABILITIES.Capital Stock:

Adjustment Preferred  $23,000,000 00Held in Treasury  7,700 00
$22.992.30000Common 

*137.321,70000Held in Treasury  2.400 00
137.319,30000 +32,525,000 00

Total 
*460.311,60000Long Term Debt:

Mortgage Bonds  $89,301,500 00
Held in Treasury  13.000 00

$89,288,500 00Convertible Bonds  53.845.300 00
Held in Treasury  5.000 00

—2,525,000 003.843.300 00Equipment Obligations  526.690.000 00
Held in Treasury  310,000 00

26,380 000 00 +3.405.000 00 •
Total 

119,508,800 00
Current Liabilities:

Traffic and Car Service Balances Payable  $702,657 30 +522.378 12Audited Ascounts and Wages Payable  4,361.261 28 +318.400 61Miscellaneous Accounts Payable  519.050 70 —116.157 03Interest Matured Unpaid 
 58,018 00 —1.67900Dividends Matured Unpaid  10.547 75 —5,014 50Funded Debt Matured Unpaid  6,000 00

Unmatured Dividends Declared  229,923 00
Unmatured Interest Accrued  1.592,445 00 —84,03100

Total  
7.479,90303

Deferred Liabilities:
Trustees for Norfolk and Western Pension Reserve Fund  11.700.08749 +1.760.08749Securities held in Trust for Relief Fund  1,112,000 00 +384.00000Other Accounts 

 175,034 53 —28.481 21
Total 

2.987,12202
Joint Liabilities:

Norfolk and Western Railway Company and Pocahontas Coal and Coke Company Joint Purchase Money Mort-
gage Bonds 

14,136,000 00 —349,000 00Unadjusted Credits:
Tax Liability 

 $5.725,632 83 +1.582.33748Insurance and Casualty Reserves  143.560 83 —650.597 01Operating Reserves 
 1.077,15943 +1.077,159 48Accrued Depreciation—Road  11.639,367 68 +890.061 45Accrued Depreciation—Equipment  24.874.347 99 +2.153.801 20Accrued Depreciation—Miscellaneous Physical Property  609,281 04 +114.0094*Other Unadjusted Credits  694,409 91 —64,994 78

Total 
44.763,759 71

Corporate Surplus:
. Additions to Property through Income and Surplus:

Road   $20,658,309 01 +532.266 72Equipment  23,305.026 27
*43.963.33528Profit and Loss Balance 
 60.727,284 59 +13.365.746 53

Total  
104,690,61987

5453.877.804 63 +124,755,322 95

•

•
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PHILADELPHIA COMPANY

EXTRACTS FROM REPORT TO THE STOCKHOLDERS-FOR THE YEAR ENDED DECEMBER 31 1925.

PHILADELPHIA COMPANY AND AFFILIATED OPERATING CORPORATIONS.

SUMMARY OF CONSOLIDATED INCOME FOR THE YEAR ENDED DECEMBER 31 1925.

(With Inter-Company Items Eliminated.)
Operating Revenues
Operating Expenses, Maintenance, Depreciation and Taxes

Net Revenue from Operations
Other Income (Net) 

Gross Income 

Income Charges:
Rent of Leased Properties $2.621,982 02
Interest on Funded Di ebt  5.337.961 95
Interest on Unfunded Debt  71.874 50
Guaranteed Dividend on The Consolidated Gas Company of the City of Pittsburgh, Preferred Capital Stock  71.676 00
Amortization of Debt Discount and Expense  369,135 49
Miscellaneous  361.961 75

  $60.504.847 96
42.847,906 10

  $17.656.941 86
1.022,321 08

518.679.262 94

Total  8.834.591 71

Net Income for the Year  $9.844,671 23

Appropriated for Dividends:
Duquesne Light Company—Preferred Capital Stocks $2.300.000 00
Philadelphia Company—Preferred Capital Stimilts  947.385 00
Philadelphia Company—Common Capital Stock  3.715,076 00

Total  6,962,461 00

Balance Available for Corporate Purposes $2.882.210 23

PHILADELPHIA COMPANY AND AFFILIATED CORPORATIONS.

CONSOLIDATED GENERAL BALANCE SHEET. DECEMBER 31 1925 (With Inter-Company Items Eliminated).

ASSETS.
Fixed Capital (Plant and equipment, including Real Estate) $167,216.918 13
Construction Work in Progress  7,151,300 79
Investments:

Securities of Other Companies Owned $17.935.157 62
Property Used In Other Public Services_  2,832.641 07
United States Treasury Certificates of In-
debtedness  3,000,000 00

Other Investments  5.057.099 26

Total Investments
Reacquired and Treasury Securities:

Philadelphia Company:
Common Capital Stock 
First Refunding Mortgage and Collateral
Trust 6% Gold Bonds

Pittsburgh Railways Company:
Gene-al Mortgage 40-Year 5% Gold
Bonds, dated March 31 1913 

$4,623 11

9.000.000 00

3.461.000 00

Total Reacquired and Treasury Securities 
Sinking Fund Assets 
Special Deposits:

Interest  $1,279.971 00
Other  3.207.831 37

Total Special Deposits 
Affiliated Companies:
Notes Receivable $3,283,432 78
Accounts Receivable  119.813 27
Temporary Loans  92 001 00
Advances for Construction  2,028.279 13

Total Affiliated Companies  $5,523,526 18
Current Assets:
Cash in hand and on deposit $10,937,082 97
Notes Receivable  8.087 31
Accounts Receivable  3,911,933 44
Materials and Supplies  3,869.873 55

Total Current Assets  18.726.977 27
Prepaid Accounts  442.306 64
Deferred Accounts:

Discount on Capital Stock  $525.000 00
Unamortized Debt Discount and Expense  6.254.857 87
Other Charges  5,314,721 04

28,824,89795

12,465,623 11

206,714 65

4,487.802 37

Total Deferred Accounts  12.094.578 91
Rceess of Book Value Over Par Value of Securities Elimi-

nated Herein  9,547,258 51

Tote' 8266,687,90451

LIABILITIES.
Capital Stocks:
Paileelp la Company:

Preferred 65 Cumulative-291.800 shit-
par value $50 each  $1459000000

Preferred 5% Non-Cumulative-28.849
shares, par value $50 each  1.442.450 00

Cominoa-0‘.8.860 sis., par value $50 each 46,443,000 00
Duquesne Light Company:

Preferred 707 Cumulative-300,000 shs.,
par value $100 each  30.000.000 00

Participating Preferred 8% Cumulative-
25.000 shares, par value $100 each.,.. 2,500.000 00

Premium on Capital Stock  325.000 00

Total Capital Stocks . $95,300.450 00
Funded Debt:

Philadelphia Company $46,720,600 00
Duquesae Light Company  41.788.500 00
Pittsburgh Railways Company  15.502.001) 00
Other Companies  3.559,274 88

Total Funded Debt 107,570.374 88
Obligations Matured or Called for Redemption:

Philadelphia Company:
Ten-1 ear Convertible 5% Gold Deben-

tures, due May 1 1922_   $5.000 00
Three-Year 6% Gold Notes, called Oct. 1

1921  500 00
First Refunding Mortgage and Collateral
Trust 6% 25-Year Gold Bonds, called
Aug. 1 1925   30,500 00

Unpaid dividend Scrip, called Feb. 2
1916  288 67

Duquesne Light Company:
Preferred 7% Cumulative Capital Stock
—103 Shares, called May 1 1923  10,300 00

Fifteen-Year 755% Convertible Deben-
ture Gold Bonds, dated July 1 1921,
called July 1 1923  1,00000

Total Obligations Matured or Called
for Redemption 

Due to Affiliated Companies:
Accounts Payable  $106.407 87
Accounts Payable—Deferred  1,762.741 61
Accrued Rent  41.700 00
Accrued Interest on Funded Debt  356.250 00
Accrued Interest on Unfunded Debt  96,153 34

Total Due to Affiliated Companies 
Current Liabilities:
Workmen's Compensation 
Notes Payable 
Consumers' Deposits 
Accounts Payable 
Matured Interest and Dividends Payable 
Service Billed in Advance 

$153.578 19
367.866 24
965.840 18

3.200.144 96
37.890 75

203.262 47

47.588 07

2.363,252 83

Total Current Liabilities $4,928.1582 79
Accrued Liabilities:

Interest on Funded Debt  $2,104.378 33
Interest on Unfunded Debt  14,249 35
Taxes   2,461.626 73

452,125 35
Other Accrued Liabilities  33,132 07

Total Accrued Liabilities
Deferred Liabilities:

Injuries and Damages  $11.351 60
Municipal Charges  829.574 22

Total Deferred Liabilities
Deferred Credits 

Reserves:
Retirement of Property $19.406.189 93
Amortization of Other Capital  28,543 14
Contingent  2,407.799 63
Other Reserves  198,214 52

Total Reserves
Surplus 

Rentals 

Total

5,065,511 83

840.925'22
592,604,82

22.040,747 22
27.937.866 26

$266,687,904 51
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UNION CARBIDE AND CARBON CORPORATION

ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1925.

To the Stockholdereof March 27 1926.
ha Union Carbide and Carbon Corporation:

Your attention is invited to the following Consolidated Statements of the Corporation as of December 31, 1925, which
reflect a satisfactory increase in the business and profits of the Corporation during the year.

Net income after provision for Income Taxes, reserves for depreciation, charges and adjusting entries, was $20,021,327.05,
equivalent to $7.53 per share on the outstanding stock of the Corporation.

The item of $36,055,672.49 "Power Leaseholds Undeveloped Water Power, Patents, Trade Marks, etc.," appearing
in the last annual statement, has been written down to $1.00. Investment in cylinders for the shipment of compressed gases
is now included with machinery and other equipment.

During the year the Corporation took advantage of a favorable opportunity to acquire the Water Power Company in
Norway (Sauda Falls Company, Limited), from which electric power had formerly been obtained under contract, for use in
the Company's electric smelting plant in Norway. The water power rights are sufficient for the development of approxi-
mately 130,000 continuous Electrical Horse Power, of which 47,000 E. H. P. is already developed. This gives the Corpora-
tion assurance of a large and economical power supply and provides for material expansion of its foreign electric smelting busi-
ness.

There has been expended for extensions and expansion during the year, including the purchase of the Sauda Falls Com-
pany, Limited, $11,382,000.00, with an increase in the total funded debt of subsidiary Companies of $4,067,000.00.

The Corporation closed the year with satisfactory inventories and without bank loans.
Respectfully submitted,

JESSE J. RICKS, President.

UNION CARBIDE AND CARBON CORPORATION
and Subsidiary Companies.

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES DECEMBER 31 1925
(After Elimination of Inter-Company Stock Ownership and Inter-Company Accounts)

ASSETS.
'Current Assets:

Cash—In Banks $11,562,324.14
Advances to Branch Offices and Petty Cash Funds 882,514.21

$12,444,838.35
Trade Notes Receivable $2,766,411.61
Trade Accounts Receivable 14,664,406.04

17,430,817.65
Other Notes Receivable $1,023,453.66
Other Accounts Receivable 375,198.46

1,398,652.12
Inventories—Raw Materials at Cost or Market, Whichever is Lower  $12,172,654.70

Work in Process at Present Manufacturing Cost  4,270,502.24
Finished Goods at Present Manufacturing Cost 12,473,638.01

28,916,794.95

Total Current Assets 
Fixed Assets—Land, Buildings, Machinery and Equipment 

Real Estate Leaseholds 
Power Leaseholds, Undeveloped Water Power, Patents, Trade Marks, &c 

Total Fixed Assets 
Investments—Investment in Affiliated Companies, the Assets and Liabilities of which are

$158,054,546.47
498,996.68

1.00

$60,191,103.07

158,553,544.15

not included in this statement $1,290,919.97
Real Estate Mortgages  $360,410.17
Notes Receivable Maturing after 1926  74,198.27

434,608.44
Other Securities 1,126,549.90

Total Investments 2,852,078.31
Deferred Charges—Prepaid Insurance, Taxes, etc $1,142,778.41

Bond Discount 358,478.13

Total Deferred Charges 1,501,256.54

TOTAL ASSETS $223,097,982.07

LIABILITIES.
Current Liabilities—Notes Payable  $209,107.81

Accounts Payable  4,914,863.60
$5,123,971.41

Bond Interest (Unpresented coupons and interest payable Jan. 1 1926)_ $153,893.75
Bond and Mortgage Interest Accrued  54,521 04

208,414.79
Dividend Payable January 2 1926 3,324,666 25
Accrued Taxes (Including Income Taxes) 3,871,431.16
Accrued Dividends on Preferred Stock of Subsidiary Companies Outstanding 75,574.16
Other Accrued Liabilities 548.020 11

Total Current Liabilities $13,152,077.88
Funded Debt of Subsidiary Companies—

First Mortgage Bonds—Due February 1 1937, 6%  $1,165,000.00
Due July 1 1941, 5%  3,530,250.00
Due July 1 1950, 6%  318,000.00
Due October 1 1955, 5%  4,000,000.00

$9,013,250.00
Mortgages on Real Property—Due June 29 1926, 5%%  $35,000 00

Dire September 26 1927, 6%  8,000 00
Due January 1 1930, 5%  3,000,000 00
Due December 14 1932, 5%  112,800.00

3,155,800.00
Debentures—Due April 1 1958, 5% 1,687,950.00

13,857,000.00

TOTAL LIABILITIES $27,009,077.88
Reserve for Depreciation of Buildings, Machinery and Equipment 27,654,161.96
Preferred Capital Stock of Subsidiary Companies 6,471,000.00
Capital Stock of Union Carbide and Carbon Corporation, 2,659,733 Shares, No Par Value 109,112,42 .40
Surplus (Capital and Earned) ____________________________________________________________________ 52,851,320.83

$223,097,982.07
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CONSOLIDATED STATEMENT OF INCOME AND SURPLUS—FISCAL YEAR ENDED DEC. 31 1925.
CONSOLIDATED STATEMENT OF INCOME.

Earnings (after Provision for Income Taxes)  $28,267,088.66Less—
Depreciation 
Other Charges 

Deduct—
Interest on Bonds, Mortgages and Debentures of Subsidiary Companies 
Dividends on Preferred Stock of Subsidiary Companies 

$5,692,188 12
1,509,338.84

7,201,526.96

$21,065,561.70

$543,974.65
500,260 00
  1,044,234.65

NET INCOME $20,021,327.05

CONSOLIDATED STATEMENT OF SURPLUS.
Surplus at January 1 1925  $75,334,930.57Deduct—

Unamortized Book Value of Power Leaseholds, Undeveloped Water Power, Patents, Trade Marks,
etc., in excess of $1.00  29,423,509.20

$45,911,421.37Add—
Net Adjustments Not Applicable to 1925 Operations  217,237 41Net Income for Year 1925 (as above)  20,021,327.05

TOTAL  $66,149,985.83Deduct Dividends Declared on Union Carbide and Carbon Corporation Stock:
No. 30—$1.25 per share, paid April 1 1925  $3,324,666 25
No. 31— 1.25 per share, paid July 1 1925  3,324,666 25
No. 32— 1.25 per share, paid Oct. 1 1925  3,324,666 25
No. 33— 1.25 per share, payable Jan. 2 1926  3,324,666 25

  13,298,665.00

SURPLUS AT DECEMBER 31 1925 $52,851,320.83
Note.—Includes twelve months' earnings viz., to (September 30 1925) of subsidiaries other than United States and Canadian.
We have examined the books and records of Union Carbide and Carbon Corporation and its subsidiaries and, accepting the statements of otherauditors with respect to subsidiaries other than United States and Canadian. we certify that, in our opinion, the foregoing consolidated statements setforth truly the financial condition of the Corporation and its subsidiaries and the results of operations as of the dates stated, and are In accordancewith the books.

FREDERICK H. FIURDMAN, Certified Public Accountant.
WILLIAM D. CRANSTOUN, Certified Public Accountant.March 25 1926.

Van Camp Packing Co., Inc.—Declares Dividend of
$7 873/ on Account of Accumulations.—
The directors have declared a dividend of $7 97 Yi per share on accountof accruals on the outstanding pi eferred stock, par $50, payable to preferredstockholders of record April 27. After payment of this dividend, accumu-lations will amount to $2 623,6 a share.—V. 114, p. 1544.

Waverly Oil Works Co., Pittsburgh.—Complaint Dis-
missed—Initial Dividend.—
The Federal Trade Commission has dismissed its complaint against thecompany. The company is a manufacturer of petroleum products, and inthe complaint was charged with unfair methods of competition in the useof the words "Tur-min-tide" and "Min-seed-oil" in connection with there-dients in paints as substitutes respectively for turpentine and linseed oil.The directors have declared an initial dividend of 50c. a share on the classA stock, payable May 1 to stock of record April 18. This dividend coversthe period from Feb. 18 to April 18 and it is expected dividend payments willbe on a regular quarterly basis after July I. The next dividend will be forthe period from April 18 to July 1. See also V. 122, p. 1185.

Western Grocers Ltd.—Exchange of Share Certificates.—
President W. P. Riley says in substance:
Since the supplementary letters patent were issued to the companyrecently, confirming the adjustment in capital stock adopted by the share-holders on Feb. 17 last, we have pushed forward the completion of thedetails so as to enable on- shareholders to obtain the new certificates asearly as possible. The engraving of the new certificates Is under way andwe believe that they will be ready se that our transfer agents can beginIssuing the new certificates to shareholders by April 15 next. Therefore werequest that, about April 15, the shareholders send for exchange their sharecertificates properly endorsed and witnessed to our transfer agents, theRoyal Trust Co., Montreal. Can,The Royal Trust Co. will also pay to preference shareholders the $2 50cash per share provided for in the capital adjustment.It will facilitate matters if shareholders through buying or selling willput the number of their common shares into multiples of 6, and theirpreference shares into multiples of 2. The adjustment adopted providesthat one share of new no par value common is to be issued for each 6 sharesof old common stock, and that one share of new preference and one shareof now no par value stock Is to be issued for each 2 shares of old preferencestock, in addition to the $2 50 cash per share paid out of capital on each shareof old preference stock.
The best information at our command is that the $2 50 cash per sharepaid out of capital to preference shareholders is not subject to income tax.Further details are given in V. 122, p. 1626.
Calendar Years— 1925. 1924. 1923. 1922.Profits $186.578 $63,680 $47.252 $156,904Depreciation  44.565 31,771 43.745 16.599Income tax  18,375 9,768 4.956 197Preferred dividend  83.601 167.202
Balance, surplus 

Special reserve 
Previous surplus 

$123,638 $22,139 def$85.050 def$27 .094
83,601

31,645 9,050 10.955 38.049
Profit and loss surplus $155.283 $31.644 $9,505 $10,955

Balance Sheet December 31 1925.
[After giving effect to capital adjustments approved Feb. 17 1926.1
Assets—

Cash 
Merchandise 
Acets recle (customers)_
zSundry debtors 
Prepaid Insurance, lot. ,&c.
yInvestments 
Warehouse properties 
Plant and equipment.. 

Liabilities—
$101.826 Bank loans (secured) $1,349.500
1.712.342 Acceptances & accts. pay_ 421.161
1.366.484 Mortgage, with int, to date 65,350

97.719 Distribution of $2 50 per
31,805 share, due old pref.
74.200 stockholders   59,715

861.876 New 7% preferred stock  1,194.300
81.635 Common stock z1,022.863

Surplus  214,998
Total $4.327.887 Total $4,327,887
x Including advances on merchandise. y Real estate not in use for ware-houses and other investments. z Represented by 16.943 shares of newno par value stock.—V. 122. e. 1686.

Wilson & Co., Inc.—Delivery of New Stocks.—
To holders of certificates of deposit for obligations and stocks of Wilson& Co., Inc. (New York) are notified by the reorganization committee(Frank 0. Wetmore) Chairman that the properties of Wilson & Co., Inc.(New York) have been transferred to a Delaware corporation of the samename pursuant to the plan dated April 2 1925. for the reorganization of theold company. The stocks of the new company to be delivered in exchangefor the obligations and stocks of the old company to be adjusted under thereorganization plan are expected to be ready for delivery on and afterMarch 26 1926.
In order to obtain the new stocks and (or) cash to which they are respec-tively entitled under the reorganization plan, holders of certificates ofdeposit for obligations and stocks of the old company should surrendertheir said certificates of deposit on or after said date to the respectivedepositaries or agents of depositaries which issued them accompanied by

applications in the form prescribed by the reorganization committee showingthe name or names In which such holders, respectively, desire that thecertificates for such new stocks and (or) the checks for such cash be issued.Pursuant to court order the time for making deposits under the reorgani-zation plan has been extended to the close of business on April 10.
The Guaranty Trust Co. has been appointed transfer agent for the pre-

ferred, common and Class A stock of Wilson & Co.. Inc. (Delaware corpora-
tion).—V. 122. p. 1801.

CURRENT NOTICES,

—Farr & Co., specialists in sugar securities and members of the New
York Stock Exchange. are distributing a circular on the outlook for sugar
and sugar securities. Interesting statistics are presented with respect to
the trend of prices for raw sugar, and important factors which may have
some bearing on subsequent price developments as affecting both the
commodity Itself and the present position of the leading sugar company
securities. This circular may be obtained upon request of Farr & Co.. 90
Wall St., New York City.

—William Barlow, Jr., and Frank IT. Bulley have retired from partner-
ship in Stewart & Co.. members of the New York Stock Exchange. and
have been admitted as general partners in the firm of G. & A. Seligmann,
members of the New York Stock Exchange. Stewart & Co. announce that
they have discontinued their branch offices In Philadelphia and Chicago.
These offices will in the future be conducted under the same management
by G. & A. Sellgmann.

—Stevenson, Perry, Stacy & Co., Chicago, announce that George W.
McGhie has become associated with them and will be manager of their
extensive ti ading department. The firm is in a position to provide trading
service in all securities of the local market and have private wire communi-
cation with Now Yetk, Boston, Baltimore, Philadelphia, Buffalo. Pitts-burgh and Cleveland.
—Watson, Williams & Co., members New York Stock Exchange. NewOrleans, La., announce the admission to general partnership in their firmof Claude C. Pinney, who for the past 8 years was a member of the firm ofParker, McEltoy & Co. He will have an office with Hemphill, Noyes &Co., 37 Wall St.. New York.
—Chatham Phenix National Bank and Trust Co. has been appointedtransfer agent of 50.000 shares preferred stock, par value $100 each, and250,000 shares of common stock, no par value, of the Consolidated CigarCorp. of Delaware.
_Colton. Morrell & Co., Inc., dealers in public utility securities andtime money brokers, announce that they will continue at 15 William St.,New York, the business heretofore conducted by A. H. Colton & Co.. Inc..at 35 Wall St.

—Guaranty Trust Co. of New York has been appointed trustee, registrarand paying agent under Tennessee Products Corp. First Mortgage datedJan. 1 1926, securing an authorized issue of $2,000,000 par value firstmortgage sinking fund gold bonds.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

L PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

L

COMMERCIAL EPITOME.
[The introductory remarks formerly appearing here will now be

found in an earlier part of thz paper immediately following the
,editorial matter in a department headed "INDICATIONS OF
BUSINESS ACTiVITYM

Friday Night, April 2 1926.
COFFEE on the spot was at one time firmer with Rio 7s,

183c. and Santos 4s, 2234 to 23c. Fair to good Cucuta,
2434 to 253'c.; Trujillo

' 
23% to 23%e.; Medellin, 2934 to

'304c. Cost and freight market was quiet and easier. Santos
bourbon 4s sold at 20.95c.

' 
for prompt shipment bourbon 2s

were offered at 22%c.; 2-3s at 22.05c.• 3s at 22.08 to 2230.;
3-48 at 21.35 to 22c.; 3-5s at 21.15 to 21.800.; 4-58 at 20.90c.;
5-6s at 203.c.; 7-8s at 203e. Bourbon grinders 6-7s at 200.;
part bourbon 2s at 2234c.; 2-3s at 22%c.•

' 
3s at 21.9004

3-4s at 2134c.; 3-5s at 21 to 21.45c.; 4-5s at 21 to 21.30c.;
5s at 21 to 21.15c.; 6s at 20.60 to 2034c.; 5-6s at 21.15c.;
Santos peaberrys 3-4s at 21.65c.; 3-5s at 21.15 to 21.30c.•
4-5s at 20.90c.; 5-6s at 20%c.; 6s at 20.600.; Rio 7s at 17q
to 17.80c.; 7-8s at 173e. Future shipments, Santos, July
to December 3-5s part bourbon at 20.65c.; August-November
3-5s at 203c.; December 4s at 19.80c.
Futures declined under selling by trade interests on

indications of weakness in the cost and freight prices. It
was said that Santos 4s were offered as low as 20.75c. for
immediate shipment by fast steamer and Brazil was appar-
ently anxious to sell even at declines. This was certainly
a significant factor. Besides the weakness in the cost and
freight prices a further decline in Brazilian exchange and a
collapse of the stock market caused heavy selling on the 30th
ult. Stop loss orders were reached. The buying power was
.small. The American visible supply is 861,539 bags against
805,535 last year. New York has 271,870 bags against
384,722 a year ago.
On Thursday futures ended 8 to 13 points higher with

sales of 31,000 bags. The Brazilian markets were closed.
December was in demand. Europe sold it, but shorts and
others took it readily. Brazilian markets will not reopen
•until next Tuesday. There were no cost and freight offers.
Brazilian shippers are disposed to sell. Importers here do
not like the freight rate situation and they are playing a
waiting game. Deliveries are large. The talk is that for
March the total was over 1,000,000 bags, perhaps the largest
since 1923. A slight decrease in the visible supply as
compared with a month ago is expected in the April figures.
Final prices show a decline for the week of 18 to 28 points,
the latter on May.
Spot (unofficial) _17 ;ic. I July 16.42atrad. I December - -15.52a15.55.
May 16.87a16.89 I September_ _15.97atrad.IMarch,1927-15.12anom.

SUGAR.-Prompt Cuban raws sold to a moderate extent
at 2 5-16o. Europe has recently shown more disposition to
buy; and sales to the United Kingdom last week were some
50,000 tons at 10s. 6d. equal to 2.10c. f. o. b. principally for
late April-May shipment. The United Kingdom on the
27th ult. was 10s. 9d. for April and 10s. 103/2d. for May.
European shorts covered here freely in futures recently. As
usual in yielding markets the selling of futures had been over-
done. The technical position became stronger. Exports of
raw sugar from Cuba were smaller last week. H. A. Himely
put the total at 87,622 tons including 58,009 tons North of
Hatteras, 7,355 tons to New Orleans, 5,571 tons to Galveston,
1,857 tons to Savannah, 838 tons to interior, 2,857 tons to
Canada, 4,798 tons to England, 3,500 tons to China and
2,837 tons to Japan. The weather in Cuba was generally
clear with heavy winds and a forecast for continued clear
weather. Total receipts were 213,010 tons including 103,923
at six ports and 109,087 at outports; exports 87,622 including
34,379 six ports and 53,243 at outports; stocks 1,160,926 tons
including 622,467 at six ports and 538,459 at outports.
Prompt raws at one time fell to 23c. c. & f. Sales com-
prised 170,000 bags and 4,000 tons at 23 to 2 9-320. Cuban
basis with Porto Rico at 4.02 to 4.05e. and Philippines at
4.02 to 4.080.

Advices from Washington say that President Coolidge is
not averse to the publication of the report of the sugar
investigation because of present prices and feels there is no
need for legislation in respect to sugar. Sales of Cubas and
Porto Ricos on March 30th were close to 150,000 bags at
2 9-320. c. & f. basis. Stocks of raw sugar in licensed ware-
houses are 402,698 bags against 338,564 last week and
71,942 a year ago. One view of the situation is that it has
been the lack of European demand caused by large stocks of
raws and refined abroad that has been principally respon-
sible for the steady decline of the past few months and that
although the season of larger consumption is drawing near
the general outlook is still dubious. With available supplies
so much larger than last year some think it logical to con-
clude that prices will again touch the two cent level and that
the future months as they approach maturity will decline
to1meet the spot level of prices, losing their present premiums.
Time will tell.

Paris cabled: "Sugar quiet as foreign markets give no
support. Any stimulating news from abroad will much
affect our market. Weather favorable for field work.
Sowing will start early. An increase of 10% is. probable.
We think well of buying in Paris; new crop on declining scale."
Reports on the production of the four estates of the Punta
Alegre Sugar Co. to March 27 show a total of 1,075,000 bags
of 320 lbs., against 1,091,000 to March 28 1925. The
company is said to be averaging now about 12,000 bags a
day and the crop is about 3,000 bags behind last year,
compared with 6,000 in the middle of March. The company
it appears has sold but a small portion of its raw sugar.
Receipts at Cuban ports for the week were 206,897 tons,
against 212,186 in the previous week, 193,017 last year and
180,827 two years ago; exports 99,250, against 97,246 in
previous week, 168,482 last year and 135,359 two years ago;
stock 1,107,066, against 999,419 in previous week, 802,936
last year and 660,388 two years ago. The Cuban Govern-
ment is said to be considering measures whereby the sugar
grimling must be finished on a given date to reduce output.
Nothing tangible has developed. The assertions of Mr.
Welch of the Cape Cruz Co. that the present crop will not
reach the 5,000,000 ton mark has attracted attention.
H. A..Himely cabled the "Federal Reporter" that he knows

of nothing at present to make him change his opinion on the
outturn of the crop. Until Cuban production has passed
the peak and the period bf heavy consumption is reached,
some think attempts to put the price up permanently will be
futile. On the other hand, some argue that it is a certainty
that from now on pressure of supplies will relax, as they be-
lieve that the peak of production this season has been reached
and that the buying from hand-to-mouth by consumers dur-
ing the recent decline has caused a depletion of stocks which
makes it necessary to replenish them. And prices, it is fur-
ther urged, are so low that they will stimulate consumption,
while they will check further increase of production.
On Thursday futures closed unchanged to 1 point lower

with sales of 27,000 tons. . Licht-has issued an acreage esti-
mate which is generally taken to be bullish. It shows a
slight increase for all Europe, but mostly in Russia. Russia
does not export. For Germany his acreage is reduced 5 2%
and for Czecho-Slovakia 53%. France on the other hand
shows an increase of 10%. He reduces his crop estimate
10,000 tons in Germany, 30,000 in Czecho-Slovakia, and
5,000 in both Belgium and Holland. He increases it for
Poland 40,000 tons and for Russia, 50,000. It had no de-
cisive effect. Spot raws were quiet at 2 5-16c. Sales on
Wednesday for April-May shipment were made at 2 9-32 to
2%c. c. & f. The business amounted to some 55,000 bags
and 2,600 tons. Porto Rico sold for the seond half of April
shipment at 4.08c. Refined of late has been quiet at 5 to
5.25e. The tone is steadier in the refined branch of the
business. British refiners are having a better trade and
prompt shipments were up 3d on Thursday. Final prices for
the week show an advance of 3 to 4 points Spot at 2 5-16c.
is 1 32c. higher than last Friday.
Spot (unofficla)-2 5-16c. I July 2.49c. I December 2.70c.
May 2.36a2.371September. _2.61anom. I March 2.73anom.

TEA.-In London on March 29 Indian teas were steady.
Offerings, 17,900 packages, of which 17,000 sold. In
London on March 30 offerings of Ceylon teas were 8,500
packages, of which 8,000 sold. Auction sales will suspend
for a fortnight over the Easter holidays, not to be resumed
until April 12.
LARD on the spot was dull at times and weak. Prime

Western, 14.85 to 14.95c.; Western, 14.70 to 14.80c.; City
in tierces, 149.c.; City in tubs, 15c.; compound carlots in
tierces, 143 to 143/20.; refined pure lard Continent, 153 to
153c.; South America, 163c.; Brazil in kegs, 1734e. On
Thursday spot lard was quiet; Prime Western, 14.95e.;
refined Continent, 143o.; South America, 165.c.; Brazil,
173.e. Futures declined owing at one time to a lack of
foreign demand, the fact that packers discontinued support
and finally lower prices for grain. Later futures advanced
on the extremely light receipts of hogs and a rise of 25 to 40e.
for them and the firmness of corn. There was some covering
of hedges against cash business. English cables were un-
changed to 3d. higher. On Thursday futures were irregular
and showed little net change. If anything, they were
slightly lower-that is, 2 to 5 points. At one time there
was a rise of 3 to 5 points with light receipts of hogs, owing
to the storms at the West and strong quotations for hogs.
They were up 25 to 300. with the top $13 65. Western hog
receipts were estimated at about 59,000. Final prices show
a decline for the week of 15 to 17 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
March delivery _ ...cta_14.17 14.15 14.12 14.20 _ _ Holt-
May delivery 14.22 14.20 14.20 14.27 14.27 day.
July delivery  14.47 14.42 14.42 14.52 14.50
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PORK lower; mess, $36 50; family, $37 50 to $39 50; fat

'back pork, $27 50 to $31; ribs declined at one time; cash,
14.87c. basis 40 to 60 lbs. average. Beef steady; mess, $24
to $26; packet $21 to $23; family, $24 to $27; extra India
mess, $45 to $47; No. 1 canned corned beef, $3; No. 2,
$8 25; 6 pounds, $18 50; pickled tongues, $55 to $60 nominal.
Cut meats quiet and steady; pickled hams, 10 to 20 lbs.,
223i to 26 Vic.; pickled bellies, 6 to 12 lbs., 23 to 24c. Butter,
lower grade to high scoring, 3714 to 41%c. Cheese, flats,
21 to 29c. Eggs, fresh medium to extras, 28 to 323/20.
OILS.-Linseed has been quiet with leading crushers

asking 10.7c. for spot February-April carlots in carlots.
Raw tanks 9.8c.; boiled tanks 10.03c.; May-June 10.8e.;
July-August 10.9c. Cocoanut oil, Ceylon f. o. b. coast tanks
634c.: Manila tanks coast spot 9%c.; spot bbls. 11140.;
China wood, N. Y. spot bbls. 1214 to 12%c.; tanks 1134c.;
Corn, crude, tanks plant 1034 to 103/20.; Olive Den. $1.20
to $1.25; Soya Bean coast tanks 10140.; blown bbl. 14 to
1434c. Lard, prime 1714c.; extra strained, winter, N. Y.
1314c. Cod, domestic 58 to 600.; Newfoundland 60 to 63e.
Spirits of turpentine $1.023/ to $1.0614. Rosin $9.60 to
$16.50. Cottonseed oil sales to-day including switches 2,800
bbls. P. Crude, S. E. 11c. nominal. Prices closed as follows:
Spot 11.90a12.50c.1June 12.00a12.10c.iSeptember 11.99c.
April 12.00a12.20c. July 11.96a12.00c. October __11.32a11.36c.
May 12.01c. August_ -12.01c. November 10.50010.80c.
PETROLEUM.-Gasoline was advanced lc. a gallon in

the tank wagon price by the Standard Oil Co. of New York.
The price in steel bbls. delivered to New York garages will be
19e. The Gulf and Sinclair companies made similar advances.
Kerosene for export was reduced % to 14c. by the Standard
Oil Co. of New Jersey early in the week. Standard white in
cases was quoted at 18.15c. and water white at 19.40c. in
cases. Bulk kerosene was easier. Export demand has fallen
off. In the Gulf water white was 83'2c. while prime was
quoted at 73/20. Gasoline of late has been quiet but a better
demand is expected owing to the proximity of the touring
season. U. S. Motor was firm at 12140.; in tank cars de-
livered to trade 1334c. to 1334e. In the Gulf U. S. motor
was quoted at 11 to 113/2. Export inquiries have been more
numerous. Gasoline trade prospects have brightened very
noticeably. Offerings, are small. Local dealers no longer
fear big receipts of California gasoline. California refiners
are having a good trade on their own ground, and are not
offering for shipment to the Atlantic Seaboard. U. S.
Motor was quoted at 1214 to 13c. but the offerings were
small. There is a •big export demand in the Gulf section.
Local consumption has increased greatly. Higher prices are
expected. Kerosene has been quiet and steady with only a
fair consumption. New York refined export prices:-
Gasoline cases, cargo ,lots, U. S. Motor specifications de-
odorized 27.90c.; Kerosene, in cargo lots, cases 18.15c.;
Bunker oil, bbl. f. o. b. dock $1.75; Diesel oil, Bayonne bbl.
$2.30; Gas Oil Bayonne, tank cars, 28-34 degrees 53/zc.;
36-40 degrees 6c.; Petroleum, refined tanks, wagon to store
16c.; Kerosene, bulk 46-46-150 W. W. delivered, N. Y.
tank cars 103/Ic.; Motor Gasoline garages (steel bbls.) 19c.;
rup-State 19c.
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

Elk Basin 
Big Muddy 
Lance Creek 
Homer 35 and above 
Caddo-
Below 32 deg 
32-34.9 

$2.15
2.00
2.15
1.95

1.85
2.00

38 and above 2.20
'Pennsylvania $3.65 Buckeye $3.30 Eureka $3.50
'Corning  2.26 Bradford 3.65 Illinois 2.12
Cabell  2.20 Lima 2.23 Crichton 1-85
Somerset, light-- 2.45 Indiana 2.00 Plymouth 1.65
Rock Creek  2.00 Princeton 2.12 Haynesville 1.85
Smackover, 27 deg. 1.40 Canadian  2.63 Gulf Coastal A'- 1.50

Corsicana heavy 1.15 De Soto 2.05
RUBBER was quiet and steady on the 27th inst. May on

the Rubber Exchange closed then at 59.100. London was
sip slightly, fearing a decrease in the stock in the statement
on the 29th inst. First latex crepe, spot, 60 to 61c.; March,
59 to 6034c.; April-June, 59 to 60c.; July-Sept., 58 to 5934c.;
Oct.-Dee., 56 to 57e.; ribbed smoked sheets, spot, 59 to 60e.;
March, 5814 to 5934c.; April-June, 5814 to 59 %c.• July-
Sept., 57% to 5834c.; and Oct.-Dec., 55 to 560. fiondon
Advanced % to Wid. on the 27th inst. Spot and April, 29
to 293'2d.; April-June, 29 to 291%d.; July-Sept., 28 to 283/2d.;
Oct.-Dec., 273/2 to 28d. Singapore rose % to %d. on the
27th inst. Spot and March, 275%d.; April-June, 2734d.;
July-Sept., 2634d. Some Liverpool advices said: "The feel-
ing in rubber is still distinctly bearish and despite the further
material decline which has taken place, still lower prices are
looked for in the near future. This opinion is based on the
fact that the rubber producing companies built up stocks in
treadiness for the permission to export more as the exportable
.quota increased concurrently with the rise in the commodity.
What is the size of those stocks_ It is impossible to say, but
shipments for a while will be large and very nearly up to
100%. On the other hand, after the surplus has been got
rid of, the shipments due to 'wintering' will then come for-
ward."
aNew York was quiet and a little lower on the 29th owing
to increased stocks in London. May closed at 28.600. at
the Exchange. Outside prices were: First latex crepe, spot
andiMarch, 60 to 6034c.; April-June, 59 to 60c.; July-Sept.,
581to 59c.; Oct.-Dec., 57e. Ribbed smoked sheets, spot,
59 to 5934e. March, 5814 to 5934e.; April-June, 5814 to
59c.; July-Sept., 574 to .58c.; Oct.-Dec., 560. London on
March 29 weakened. Spot and April, 2814 to 2914d.;

April-June, 2814 to 29d. In London on March 29 the stock
showed an increase of 1,668 tons in the warehouse compilation
issued, bringing the total to 12,795 tons against 11,127 last
week, 9,813 a month ago and 18,019 lase year. Washington
wired that the Mexican Government has granted a strip
of land 100 miles long and 40 miles wide on the lower Cali-
fornia Peninsula to a Japanese syndicate, and the announced
purpose is the production of rubber and vegetable dyes.

After selling down to 57.60c. for May and 56.50o. for
July or 100 to 120 points under the previous close rubber at
the Rubber Exchange on the 30th ult. rallied to 58.20c.
for May, the highest of the day. There was considerable
covering at the advance and a little outside buying. London
cabled that buying for consuming account continued quiet
but that the belief prevailed that American buying must
come into the market shortly and that this was discouraging
short selling. The recent firmness in Singapore was attrib-
uted to purchases for American account. Advices from
Toledo say that automobile plants have a program which
has never been equalled in the past five years. Latterly
trade has been rather more active here at firm prices without,
however, greatly affecting the market. At the Rubber
Exchange May closed on Wednesday at 580. nominally.
At the Cocoa and Rubber Exchange sales were made of July
at 56.700. and May at 57.80o. early in the day. Outside
prices have latterly been 58 to 59e. for first latex crepe spot
and April 58 to 5814 to May-June, 57 to 5734c. for July-
Sept. and 5434 for Oct.-Dec. Ribbed smoked sheets, spot
and April 5732 to 58c.; May-June 5614 to 573/20.; July-Sept.,
5534 to 5634o.; Oct.-Deo., 54o. Brown crepe thin, clean,
5434c. Para, bp-river spot fine, 530. London has latterly
been 2814 to 29e. spot and April; 2834c. to 28340. for April-
June. Singapore spot, 2634d.; April, 26 %d.; May-June, 26d.
On Thursday trade at the Rubber Exchange was light;

May, 58.10 to 58.200.; July, 57 to 57.200.
HIDES have been quiet and without marked change. A

lot of 300 Santa Martas sold at 210. Tanners are indifferent.
Stocks are not scanty by any means. River Plate frigorifico
steady and 4,000 Smithfield sold to Europe at $37 25.
Packer hides were quiet at 12c. for native steers, 1134c. for
butt and 11c. for Colorados.
OCEAN FREIGHTS.-Full cargoes have been dull.

Coal tonnage for Rio has been wanted. Sugar rates fell
sharply from West India to Canada. Grain berth room
was in moderate demand. New York to Antwerp for April
at 8c.; to Antwerp for March, 8c.; to Bremen xor April, 100.,
and to Rotterdam for April at 9e.
CHARTERS included grain from Atlantic range to Bahia and Rio de

Janeiro, 17s. 6d., April 5 cancelling; sugar from Santo Domingo to St. John
or Halifax, 13c. prompt; coal from Hampton Roads to Rio de Janeiro, $3 10
spot; time charter 2,004 net round trip West Indies trade. 80c.. Prorlintloading; 1,957 net round trip West Indies trade, 70c., delivery port of dis-
charge north of Hatteras, prompt loading: grain from Montreal to Antewrp-
Hamburg range. 12 lie.; option Mediterranean 15c., May 15-31 cancel-
ing; flour from Sydney, N. S. W. to Alexandria, 26s. 3d., March loading;
sugar from Cuba or Santo Domingo to Montreal. 16c., first half Aprir,
from north side of Cuba to north o Hatteras, 11 Ac., second half of April
loading; from south side of Cuba to north of Hatteras, 12c., second half
April loading; lumber from Parrsboro to Glasgow (1,200 standards), 56s. 3d..
June-July loading: 1,000 standards from Miramichi to Belfast. 57s. 6d.,
June-July loading: coal from Swansea to Montreal, to. 3d.. f. d.. April 15
canceling: coal from Hampton Roads to Buenos Aires, $3 75, April load-
ing: grain from New York to Antwerp-Hamburg range, 9c. heavy, 10c. bar-
ley, 11c. oats. 3.c. extra for two ports, April 3-10 canceling; ore from Bona
to Philadelphi.s. 108., April; lath from Nova Scotia to New York, $1 10.
April loading.

COAL has been declining after the recent spurt in output.
It has decreased of late. That of bituminous coal for the
March 27 week is estimated to have fallen 500,000 tons to a
total less than 10,000,000 tons. Best West Virginia low
volatile run-of-mine was quoted in the Western market at
$1 75, and lump and egg sizes at $2 75. Chestnut and stove
sizes of this soft coal were $2 50. The preference is for lump
and egg sizes. Pennsylvania bituminous prices are being
steadily shaded a little at a time. Hard coal was weaker.
Buckwheat sizes show a continued downward trend and top
prices for domestics are nominal. It is hinted that they are
not obtained. The New York retail trade is accepting last
summer's prices.
TOBACCO has been quiet. Nothing seems to arouse the

trade from a kind of lethargy. It is asserted that supplies of
various descriptions here are rather small than otherwise but
nobody believes there is any scarcity any more than they
believe that the stocks held are burdensome either of domes-
tic or foreign. The hand to mouth buying goes on. The
trading lacks snap and special interest. Prices are said to be
firm at recent quotations. Pennsylvania broadleaf filler 8
to 13c.•

i 
broadleaf binder 15 to 20c.; Porto Rico 650. to $1.;

Connecticut top leaf 18 to 20c.; No. 1 seconds 60 to 70c.;
seed fillers 150.; mediumwarppers 600.; dark 35 to 45c.; light
900. to $1.25. Lexington, Kentucky, wired that the Burley
Tobacco Growers Corporative Association will by April 30th
receive checks for the second distribution on the crop of 1924.
The amount cannot be announced at this time, but it will
reach millions of dollars. More than 112,000 farmers mem-
bers of the pool will participate. The States represented in
the pool are Ohio, West Virginia, Kentucky, Indiana,
Tennessee and Missouri. Not counting the advance on the1925 crop, all of which has not been delivered, the Burley
Association has paid to its members on the various crops
delivered by them a total of $121,970,070.30 on the 1921,
1922 and 1923 crops. On the 1924 crop $15,262,105. had
been paid. In the five years the Burley Associations' exist-
ence it has received approximately 875,000,000 lbs. of
tobacco from its members and it has sold more than 700,000,-
000 lbs.
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COPPER has been firmly held at 14e. delivered. There
was a good inquiry at 137A.c and a few second-hands were
said to have made sales between 13 /c. and 14c. Export
prices have been weaker at 13.65 to 13.75c. f.a.s. New York.
Further declines in stocks and falling London prices were
depressing factors. London on the 30th ult. declined 12s.
6d. on standard copper to £57 2s. for spot and £58 for futures.
Sales for export were reported at 13.70 to 13.750. Producers
were generally quoting 14c. London has at times shown an
upward tendency. On the 31st ult. it advanced 5s. on
standard; spot, £57 7s. 6d.; futures up 7s. 6d. touching
£58 7s. 6d. Electrolytic was £64 6s. spot and £64 15s.
futures.
TIN declined on the 30th ult. in sympathy with London

and a further decline on the stock market. London on that
day fell £5 15s. to £282 for spot standard and futures dropped
£4 12s. 6d. to £275 17s. 6d. Here prompt was 630.; April,
62.700.; May, 61%c.; June, 61 to 6134c. Latterly tin has
been steady but not at all active. Prompt Straits sold at
633%c.; April at 633'o., May at 623tc., and June at 613/20.
American tin deliveries in March were 6,838 tons, of which
6,700 from Atlantic ports. Stocks on March 31 were 224
tons; landing, 2,270; total, 2,494. Of total March imports,
of 5,930 tons, 5,075 were Straits and 695 English. Some are
inclined to be bullish as prices are 30. lower than at the top.
London advanced early in the week £2 10s.; standard spot,
£284 10s.; futures up 12s. 6d. to £276 10s.; Straits up £2 15s.
to £286 10s.
LEAD has been quiet. The leading refiner quoted 8.20c.

New York late in the week. At East St. Louis the price was
8c. Producers are said to have practically sold out their
April production. In London on the 30th ult. prices were
unchanged: Spot, £30 6s. 3d.; futures, £30 15s. Latterly
trade has been slow at 8.20c. New York and 8c. East St.
Louis. London dropped is. 3d. to £30 5s. spot and £30 13s.
9d. futures.
ZINC declined to 7.10c. East St. Louis. There was a

good inquiry but consumers are not willing to pay over 7c.
Shipments of zinc ore concentrates to Europe last week were
5,000 tons, a new record, for quantity and value out of the
tri-State district. London on the 30th ult. declined is. 3d.
on the spot to £33 6s. 3d.; futures fell is. 3d. to £33 7s. 6d.
Latterly trade has been spasmodic and therefore not satis-
factory although here and there some report a rather better
demand. The price is about 7.10c. East St. Louis. London
dropped is. 3d. to £33 5s. for spot; futures were £33 7s. fid.

STEEL.-Chicago sends optimistic reports and the U. S.
Steel Corporation is said to be operating at over 95%. But
it does not appear that sales are easily made. They do not
come voluntarily on the old scale. Business has to be
drummed up more. The business too is mostly in small
lots. Quite a business is being done in this way. Jobbers
find the demand limited to small lots. So do nulls fabricat-
ing steel for structures. What will the automobile industry
do. That is a live question. Everybody is interested in it.
How will the crash in the stock market affect general trade.
and the steel trade in particular? Nobody looks for any-
thing serious. But the condition of trade in steel is not
satisfactory. It is doubted whether April output will equal
that of March unless there is a very marked increase of sizable
orders. Whether higher money rates will affect building
remains to be seen, though no marked effect is expected.
Prices show no general change. Atlantic seaboard prices are
nominally as foll; ws: Semi-finished billets, re-rolling, $35 to
$36; billets, forging, $41 td $42; sheet bars, $36 to $37; slabs,
$36; wire rods, $45 to $46; skelp, 1.85 to 1.90c.; sheets, &c.:
blue annealed-, 2.40 to 2.50c.; black, 3.25 to 3.35c.; galvan-
ized, 4.50 to 4.60c.; auto body, 4.40 to 4.500.; strips, hot
rolled, 2.30 to 2.40c.; strips, cold rolled, 3.90 to 40.; hoops,
2.50 to 2.60c.; bands, 2.40 to 2.50c.; tin plate, $5 50.

PIG IRON has been quiet. Last week it is asserted that
25,000 tons of foreign iron were sold here. It crowded out
just so much business in American iron. For American the
demand is very moderate and mostly for small lots. Buffalo
is $21 per ton. Eastern Pennsylvania is still $22 per ton, but
it is hinted that now and then this is shaded. Chimp's
pig iron business has not been active; hardly as good as in the
East it is said. Ferromanganese still sells at $90 to $95
though it is rumored that in some cases a few sales were
accepted at $88. The output of pig iron in March was 6%
larger it appears than in Feb. One estimate is 3,430,000 tons
in March at the rate of 110,640 tons daily comparing with
2,923,415 tons or 104,408 tons daily in Feb. A net gain of
10 active furnaces occurred during March, those in blast on
April 1st numbering 236. But March output fell below that
for March 1923, 1924 and 1925.
Wool has been quiet and still more or less depressed. The

mills seem more inclined to buy foreign than American wool.
A better state of things could easily be imagined than that.
Foreign markets have recently been strong but not so the
American. They have been dull and declining. Boston
wired that besides sales of shorn wool in Yakima, Nevada
and Arizona, contracts in Wyoming were for 80,000 fleeces,
or more, on the sheep's back at 33c.; also in Utah at around
33c., and in the Red Bluff section of California at 34c.
This is about $1 clean. Melbourne reported wool exports
for the eight months period ended Feb. 28 last at 1,895,000
bales from Australia and 369,000 from New Zealand, as

compared with 1,327,000 and 351,000 bales, respectively,
in the year before. New York prices nominally:

Ohio and Pennsylvania fine delaine. 48 to 49c.; 4-blood, 48 to 49c.:
4-blood, 48c.; 4-blood, 47 to 48c.; Territory, clean basis, fine staple.
$1 15 to $1 18; fine medium French combing. $1 05 to $1 10; medium cloth-
ing. 95c. to $1; 4-b1ood staple, $1 05 to Si 10; Texas clean basis, 12 months,
Si 15 to Si 18; 8 months, $1 03 to $1 05; pulled, scoured basis, A super.
95c. to $1; B, 85 to 88c.; 0, 65 to 68c.; Austrialian, clean basis, in bond.
64-70s combing. Si to $1 05; 64-70s clothing, 97c. to $1; 58-60s, 85 to 90c.
In the West sales have recently been reported at 95e.

to $1.05 clean basis for fair to good staple fine and fine
medium clips, 30 to 320. in Yakima for the best wools, 33o.
to 34c. in Wyoming and Red Bluff, California, and 35 to 400.
in Arizona for light shrinking wools and it is said 28c. in
Nevada for the Taylor clip. Mohair 50 to 52c. generally
bid and 60 to 65c. or thereabouts for the best goat hair for
straight kids. The rail and water shipments of wool from
Boston from Jan. 1 1926 to March 25 1926, inclusive, were
57,250,000 lbs. against 41,511,000 lbs. for the same period
last year. Receipts from Jan. 1 1926 to March 25, inclusive,
were 101,576,700 lbs. against 83,866,500 lbs. for the same
period last year. In Boston Ohio and Pennsylvania fleeces:
delaine unwashed 47 to 48c.; blood combing 46 to 47c.; 3%
blood combing 46c.; fine unwashed 42 to 43c. Michigan
and New York fleeces delaine unwashed 45o.; M blood comb-
45 to 46c.; blood combing 46c.; 3 blood combing 450.;
fine unwashed 40 to 41c. At Wellington, N. Z., on March
27th 20,500 bales sold of crossbreds. Selection fair; merinos
poor and little suitable for the United States. Demand
sharp from Yorkshire and Continental buyers. Prices firm.
Prices compare with those of March 1st and March 27th 1925.

Merinos, average. 15 to 174d. on March 27, against 164 to 174d. on
March 1; crossbreds. 56-58s on March 27, 144 to 174d., against 14 to
17.4d. on March 1; 40-46s on March 27,13 to 164d., against 134 to 154d.
on March 1; 48 50s. on March 27, 12 to 154d., against 12 to 154d. on
March land 17 to 234d. on March 27 last year; 46-48s, on March 27, 12 to
144d., against 114 to 155id. on March 1 and 17 to 23d. on March 27 last
year; 44-46s on March 27, 114 to 134d., against 11 to 14 Md. on March 1
and 15 to 21d. on March 27 last year; 40-44s on March 27, 11 to 124d..
against 11 to 13d. on March 1 and 15 to 194d. on March 27 last year:
36-40s, on March 27, 1034 to 12d., against 104 to 124d. on March 1
and 15 to 17d. on March 27 last year.

COTTON.
Friday Night, April 2 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
110,433 bales, against 104,414 bales last week and 121,458
bales the previous week, making the total receipts since
Aug. 1 1925 8,447,117 bales, against 8,490,001 bales for the
same period of 1924-25, showing a decrease since Aug. 1
1925 of 42,884 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 5,394 5.070 7.564 3.129 3.835 3,050 28,042
Texas City 75 75
Houston 3,962 8,115 7,610 8,592 3,271 -___ 31.550
New Orleans_ _ _ _ 2,217 4,231 10,671 6,634 161 3,000 26,914
Mobile 225 200 985 932 92 103 2,537
Jacksonville 25 25
Savannah 1,425 1,754 2,640 1,047 1,920 ---- 8.786
Charleston 1,008 686 863 261 1.051 ---- 3,869
Wilmington 188 627 356 161 411 ---- 1,743
Norfolk 254 913 750 316 580 --__ 2,813
New York 747 --------1,364 -___ 2,111
Boston 407 3 560 140 168 1,278
Baltimore ---------------- -626 ---- 626
Philadelphia__ - ____ -___ ____64

Ttlfola tido anrkeAr IA AIR 99 7RA 21 442 21 AAA 13.4R1 A.42I IIA ARR

The following table shows the week's total receipts, the
total since Aug. 1 1925 and the stocks to-night, compared
with last year:

Receipts to
April 2 .

1925-26. 1924-25. Stock.

This
Week.

Since Aug
1 1925.

This
Week.

Since Aug
1 1924. 1926. 1925.

Galveston 
Texas City 
Houston 
Port Arthur, &c..
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk 
N'port News, &c_
New York 
Boston 
Baltimore 
Philadelphia 

Totals 

28,042
75

31,550

26,914

2,537

25
8,786

3,869

1,743
2,813

2,111
1.278
626
64

2,830,121
18,222  

1,505.146

2.106,503

208,345
15.754  
13,011  

813.983
400  

280,339

113.472
421.081

47.231
28,683
35,079
9.747  

22.330

36,704

29,327

1,519

7.687

2,624

2,841
4.281

1,078
427
332

3.500.355
62.126

1,622,819

1.771.263

141.299
10,406
3,231

586,252
539  

231,207

127,432
353.804

22.075
34,212
27,057
1.045

469,664
4,116

360.000

11,568

456
64,787

36.370

31,978
108,640

38.904
4,941
1,199
4.668

292,194
2.876

259,229

5.895

702
37.459

130
26.685

38.208
73,112

185,539
1,808
1,275
3.769

  110.433 8.447.117 109.150 8.495.122 1.127 901 Goo usti

In order that comparison may be made with other years,
we give below the totals at leading porta for six seasons:

Receipts at- 1925-26. 1924-25. 1923-24. 1922-23. 1921-22. 1920-212

Galveston_ _ .
Houston, &C..
New Orleans_
Mobile 
Savannah_ - _
Brunswick
Charleston.._..
Wilmington 
Norfolk 

N., -
IITI'p34!_others..

Tot, this week

Since Aug. 1_

28,042
• 31,550
26,914
2,537
8,786

3.869
1.743
2.813

4.179

22,330
36.704
29.327
1.519
7.687

2.625
2.841
4.281

1.837

16.594
4,160
19.514

83
7,019

1.616
452

2.788

3.144

10.546
17.845
20.273

422
7,881

1,309
90

1,194

4.294

34.589
705

24.356
4.188
11.566
2.850
8.109
2.258
6.071

18.064

54.737
4.059
19.959
1.772
9,672

1.825
2,751
5.338

59
3,066

110.433 109.150 55.370 63.854 115,100 103.288

8,447.1178.495.122 5.963,835 5,262,785 4,756,6484.911,733
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The exports for the week ending this evening reach a total
of 143,520 bales, of which 44,730 were to Great Britain,
25,937 to France, 18,100 to Germany, 22,806 to Italy,
7,000 to Russia, 13,990 to Japan and China and 10,957 to
other destinations. In the corresponding week lsat year
total 'exports were 185,298 bales. For the season to date
aggregate exports have been 6,405,260 bales, against 6,931,-
298 bales in the same period of the previous season.

Below are the exports for the week:

Week Ended
Exported to-

April 2 1926.
Exports from-

Great
Britain France

Gee-
many. Italy. Russia

Japan&
china. Other. Total.

Galveston 7,828 18,322 7,730 10,301 7,000 1,750 2,551 55,482
Houston 5,326 6,808 3,289 7,005 __-- 7,395 1,662 31,485
New Orleans 3,807 --------5,145 --------3,480 12,360
Mobile  
Savannah 13,416 ___ - 4,069 ----------------17,485
Charleston 6,694 ____ 2,412 ------------250 9,356
Norfolk 546 ____ 600 --------1,500 2,417 9,063
New York 825 807 ____ 155 ____ 550 669 3,006
Baltimore --------------200 ------------200

Los Angeles_ __ _ 781 ----------------470 ____ 1.251
San Francisco--_ --- - __-- ____ ____ ____ 2,325 ____ 2,325

Total 44,730 25,937 18,100 22,806 7,000 13,990 10,957 143,520

Total 1925 61,969 12,756 34,023 27.242 9,423 23,165 16,720 185,298
Total 1924 17,272 12,344 23,446 6.190 6.426 5.018 5,564 76.260

From
Au .1 1924 to

Exported to-

Apr. 2 1926.
Exports from-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston__ 518,988 292,328 348,816 178,160 13,000 164,379 249,991 1.765,662
Houston.- 410,354 270,050 331.263 114,100 97,573 115,946 136,414 1,475,700
New Orleans 450,384 158.701 230,591 167,420 __._ 259,644 164,765 1,431,505
Mobile 81,155 9,478 28,326 1,000 _-_- 1,500 5,536 126,995
Jazsonville 6.046 ____ 4,400 ------------1,924 12,370
Pensacola-- 7,880 758 2,005 449 ____ 4,150 512 15,754
Savannah.-- 199,679 14,916 270.910 7.408 _-__ 113,756 51,639 658,308
Brunswick__400
Charleston 68,820 977 81.840 --------44,015 18,708 214,360
Wilmington _ 4,000 _-__ 28,470 34,000 --------3,900 70,370
Norfolk 105,856 100 94,661 --------11,550 10,195 222,362
New York 48,136 19,317 44,883 22,005 200 44,613 40,316 219,470
Boston 2,733 _-_- 461 ------------4,595 7,789
Baltimore__   3.605 --__ 2,934 ------------6,539
Philadelphia 586 100 ___ 1,275 --------302 2,263
Los Angeles_ 20,722 2,850 9,775 500 ---- 3,782 1,037 38,666
San Diego__
SanFrancisco

3,875
950

--------------------1,600
____ 100 --------73,116 86

 5.375
74,252

Seattle  56,820 300 57,120

Total ____ 1,930,164 773,180 1476901 529,251 110,773 893,271 691,720 6,405,260

Total '24-'25 2,326,361 797.133 1622541 565,870 116,186 816,987 186,220 6,931,298
Total '23-24 1.495,070600,348 1013899 430,368 25.057 520.833 474,869 4.566.344

NOTE.-Exports to Canatia.-It has never been our practice to include In the
above tables exports o cotton to Canada, the reason being that virtue ly all the
cotton destined to the Dominion comes overland and It Is impossible to get returns
concerning the same from week to week, while reports from the customs districts
on the Canadian border are always very slow in coming to hand. In view, however,
Of the numerous inquiries we are receiving regarding the matter, we will say that
for the month of February the exports to the Dominion the present season have
been 19.858 bales. In the corresponding month of the preceding season the exports
were 16,603 bales. For the seven months ended Feb. 28 1926. there were 168.113
bales exported, as against 128.256 bales for the corresponding seven months of 1925

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

April 2 at-

On Shipboard, Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger- Other
many. Foreign

Coast-
wise. Total.

Galveston ____ 1,100 2,000 1.500 8,000 7,500 20,100 449,564
New Orleans__ 5,759 7,541 9,247 15,309 1,044 38.900 321,100
Savannah 1,000 300 1,300 63.487
Charleston_  ____ -__- ____ ____ 273 273 36.097
Mobile 506 800 -___ 4,500 .87 5,887 5.681
Norfolk  108,640
Other ports * 1,000 1.000 1,500 2.000 500 6,000 80.262

Total 1928... 8,359 11,341 12,247 30.809 9.704 72.460 1,064,831
Total 1925 29,002 12,712 19,114 32,945 10,140 103.913 824,968
Total 1924 3.788 7.119 8.539 21.312 6,154 46.912 537,241

*Estimated.

Speculation in cotton for future delivery was more active
at some advance in prices, due to bad weather almost every-
where in the belt. That is to say, there were heavy rains,
Including five inches in parts of Alabama and snows and
rains in Oklahoma and Texas, as well as rains in the At-
lantic States. Freezing conditions prevailed in the South-
west and were indicated for parts of the Eastern Gulf
States. The March rainfall is said to have outrun anything
ever before known. It is reported to have reached 14.61
Inches. It means delay in farming and also in planting.
It was supposed to jeopardize the chances of an early start
for the crop, which is so important in the race against the
weevil. Large Wall Street interests were understood to
have been buying October, at least on a fair scale; that is
10,000 bales a day for a few days. The' remarkable thing
was that cotton for the most part ignored declines in stocks,
ranging from 2 to 13%%, including bad breaks in even the
railroad list. Liverpool has been a good buyer of both the
old and the new crop months. The Southwest has bought
coincident with bad weather reports from that section.
Spot markets advanced. Liverpool at times, if anything,
led the rise. The trade has been calling there as it has been
here. Across the water it has bought on quite a liberal
scale. The Continent, moreover, has been buying new crop
months in Liverpool, all of which for a time offset hedging

and realizing. At one time there was an advance in Egyp-
tian cotton in Liverpool of some 75 to 80 American points.
There seems to be some delay in the crop season there as
well as in this country. May was at one time in better
demand here, and although the premium over July fell early
in the week to 43 points, it rallied later to 48. There is said
to be a large short interest in the new crop, partly for trade
account, against purchases of hedges some time ago. Man-
chester has at times reported a rather better demand for
cloths from India, although it is admitted that many of the
bids were too low. Worth Street has been steady, but in
the main quiet. Some of the textile reports from different
parts of the United States, however, have not been so bad.
It is believed that stocks of goods are very small. If raw
cotton continues to rise it is argued that buyers of goods
will take hold more freely. It also may infuse more life
Into the spot market. Many of the mills in this country are
supposed to be carrying small stocks of the raw material.
As to the speculation, the outside public has shown rather
more interest in it, as the stock market crumbled under the
heavy pressure of liquidation, leading to transactions of
record proportions, so much so that the ticker was 10 to 30
minutes behind the trading. Shorts in cotton have in many
cases covered, but the bear account is believed to be still
very large.
On the other hand, the technical position is not believed

to be quite so strong as it was recently; that is, not on the
ordinary run of trading. The South has been selling stead-
ily. The weakness in stocks has not been entirely ignored.
It has tended to make some rather cautious about buying
cotton or anything else heavily for a rise. Big declines this
year in stocks, grain, sugar, coffee, rubber and so forth are
not forgotten. It has been a bad year for bull speculation.
Quite the reverse of that of 1925 and for that matter of the
early part of 1926. As for the weather, it can change and
is likely to change for the better before long. There is still
plenty of time for farmers to catch up with their work.
The general idea, too, is that the acreage will not he reduced
much. Some reports have stated that there will be a reduc-
tion of 3% in Texas and of 5% in Oklahoma. but in the
nature of the case it is too early to be absolutely certain on
this point. The acreage will be determined later on by the
weather and the price of cotton. That is the usual experi-
ence. There has been no activity as yet in spot cotton.
Liverpool spot sales have been 4,000 to 5,000 bales a day.
Exports have been only fair when they were not moderate or
actually small. At one time, according to one computation,
they were 455,000 bales behind the total at the same time
last year. Continental textile reports have not been very
cheerful. The franc has been declining. European politics,
especially, French politics, continue to be disturbed. The
situation in England is none too cheerful. In this country
recent bad weather has had its inevitable effect on general
trade. And although the condition of American trade is
sound the effect of the great decline in stocks could not be
wholly ignored, although there has been a very marked de-
crease in brokers' banks loans, something which may be re-
garded as of favorable augury. At the same time money
rates have been advanced, and as is well known, the effect
in Wall Street was both quick and sharp. Prices fell to a
new low for the year. In cotton the generality of profes-
sional traders are still bearish. They doubt the stability of
present prices. A period of good weather, it is argued, could
bring about a sharp decline. Although the outside public
has bought a little more freely, the speculation is very far
from being of its old-time size. The slowness of domestic
and foreign trade in raw and manufactured cotton is still
a factor not to be minimized.

Manchester cabled that balloting by spinners of the
American sections of the Lancashire cotton industry re-
suited in approval of longer time program, 1. e. 35 hours a
week until the end of May, against 301/2 until now.
On Thursday speculation was more of an evening-up

character than anything else, but there was enough cover-
ing to cause a rise of 8 to 13 points, January showing the
least advance. There was frost over much of the belt.
Rains or showers were predicted for the Southwest. There
was a rather strong low barometer west of Texas. The
Middle West had another blizzard. Some feared it might
strike down to the cotton country. Spot markets were
higher, with a better demand in the Carolinas and Georgia.
Japanese were buying at Augusta. The Texas basis was
very strong on the better class of cotton. Exports increased.
Some reports are to the effect that the dry goods trade is
gradually increasing. Liverpool cables were better than
expected. Manchester, it is true, was rather quiet, with
rupee exchange lower. Liverpool sold to some extent, but
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Wall Street and scattered interests bought. Offerings were
not large. May was in some demand at 48 to 50 points over
July and 112 and 113 over October. Final prices show a rise
for the week of 9 to 14 points, the latter on May. Spot
prices on Thursday advanced 10 points, showing a rise for
the week of 10 points, middling being 19.35c.
The following averages of the differences between grades,

as figured from the Mar. 31 quotations of the ten markets
designated by the Secretary of Agriculture, are the differ-
ences from middling established for deliveries in the New
York market on Apr. 9:
Middling fair 1.38 on *Middling "yellow" stained 3  43 off
Strict good middling 1.13 on *Good middling "blue" stained_ _2.18 off
Good middling  .84 on Strict middling "blue" stained___2.98 off
Strict middling  .59 on *Middling "blue" stained 3  93 off
Middling  Basis Good middling spotted 10 on
Strict low middling 1  0 off Strict middling spotted  .23 off
Low middling 3.15 off Middling spotted 1.10 off
*Strict good ordinary 5.10 oft *Strict low middling spooted_ _2.73 off
*Good ordinary 8.53 off *Low middling spotted 463 off
Strict good mid. "yellow" tinged..0.13 off
Good middling "yellow" tinged__ .65 off
Strict middling "yellow" tinged_ _1.13 off
*Middling "yellow" tinged 2.65 off
*Strict low mid. "yellow" tinged_4.33 off
*Low middling "yellow" tinged_ _5 78 off
Good middling "yelloW"stained.2.20 off
*Str'et middling "yellow" stained 2.73 off

Good mid. light yellow stained_1.38 off
*Strict mid, light yellow stained. .1.90 oft
*Middling light yellow stained...2.95 off
Good middling "gray" 95 off
*Strict middling "gray" 1.45 off
*Middling "gray" 2.25 off

Not deliverable on future contracts
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
March 27 to April 2- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 19.25 19.40 19.55 19.25 19.35 Iloi.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

April 2 for each of the past 32 years have been as follows:
1926* _-__19.35c. 1918  35.00c. 1910 14.75c   9.00c.
1925  24.90e. 1917  19.35c. 1909  9.95c. 1901  8.31c.
1924  29.10c. 1916  12.00c. 1908  10.50c. 1900  9.56c.
1923  28.55c, 1915  9.80c. 1907  10.90c. 1899  6.31c.
1922  18.10c. 1914  13.30c. 1906  11.65c. 1898  6.19c.
1921  11.90c. 1913  12.60c. 1905  8.15c. 1897  7.31c.
1920 41.75c. 1912  10.95c. 1904  15.35c. 1896  7.88c.
1919 28.900. 1911  14.40c. 1903  10.05c. 1895  6.38c.

*April 1.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed,

SALES.

Spot. Conteci Total.

Saturday_ _ _ Quiet, unchanged _ _ Barely steady_ _
Monday --- Steady, 15 pts. adv_ Steady 3-35;fg5 3000
Tuesday --- Steady. 15 pts. adv.Steady 1,200 1,200
Wednesday- Quiet, 30 pts. dec. _ Easy 8,200 8.200
Thursday __ Steady, 10 pts. adv.Firm 
Friday ROLL DAY

Total_..,.  12,400 12,400

FUTURES.-The highest, lowest and clos ng prices at
New York for the past week have been as follows:

Saturday,
March 27.

Monday,
March 29.

Tuesday,
March 30.

1Vednesday. .
March 31.

Thursday,
April 1.

Friday,
April 2.

March-

April-

Closing_ 18.71 18.84 --18.88 -19.04 -18.77 -
May-
Range.. 18.69-18.80 18.78-18.97 18.93-19.09 18.77-19.00 18.78-18.90
Closing- 18.71-18.72 18.88-18.89 19.04-19.05 18.77-18.78 18.85-18.87

June-

closing_ 18.48 - 18.52 -18.67 -18.80 - 18.61 -
July-
Range.. 18.25-18.34 18.34-18.52 18.49-18.64 18.26-18.46 18.29-18.40
Closing_ 18.25-18.26 18.45 -18.56-18.57 18.27-18.28 18.37-18.39

August-
Range-- - - 8.15-18.15------17.93-17.03
Closing.

sem-
18.04 - HOL1-

DAY.
18.19 -18.35 -18.06 -17.93 -

Range_- - -- - -- - -- - -- - -
17.78closing_ 17.72 - 17.71 -17.88 -17.96 - -

Oct.-
Range- 17.63-17.76 7.73-17.92 17.82-18.02 17.65-17.80 17.63-17.78
Closing_ 17.66-17.68 7.82-17.83 17.90-17.91 17.65-17.66 17.72-17.73

Woe.-
Range...---------------

17.52Closing. 17.47 ---- 17.61 ---- 17.70 ---- 17.45 ---- ----
Dec.-
Range_ 17.32-17.46 17.42-17.6117.53-17.70 17.33-17.49 17.32-17.45

17.40Closing. 17.36-17.38 17.60-17.52 17.59-17.60 17.33-17.35 -
January-
Range- 17.25-17.38 17.31-17.50 17.50-17.60 17.27-17.42 17.22-17.35

17.32Closing. 17.43 -- 17.27-17.2917.27 - 17.52 - -
Pcb.-

Varch-
Range-.------------17.20-17.38

Range of future prices at New York for week ending
Apr. 2 1926 and since trading began on each option:

Range for Week. Range Since Beginning of Option.

Mar. 1926 18.34 Oct. 31 1925 25.40 April 271925
April 1926   18.60 Mar. 11 1926 19.89 Nov. 12 1925
May 1926_ 18.69 Mar, 27 19.09 Mar. 30 18.27 Mar. 2 1926 25.63 July 27 1925
June 1926 18.22 Mar. 23 1926 21.20 Sept. 12 1925
July 1926_ 18.25 Mar. 27 18.64 Mar. 30 17.65 Mar. 2 1926 24.72 Aug. 17 1925
Aug. 1026.. 17.93 April 1 18.15 Mar. 29 17.33 Mar. 2 1926 22.00 Oct. 8 1925
Sept. 1926 17.48 Mar. 4 1926 20.97 Oct. 14 1925
Oct. 1926_ 17.63 Mar. 27 18.02 Mar. 30 17.15 Mar. 3 1926 19.70 Nov. 6 1925
Nov.1926 17.32 Mar. 16 1926 18.20 Feb. 5 1926
Dec. 1926_ 17.32 Mar 27 17.70 Mar. 30 16.83 Mar. 3 1926 18.50 Jan. 4 1926
Jan. 1927_ 17.22 April 1 17.60 Mar. 30 16.85 Mar. 2 1926 17.94 Feb. 5 1926
Feb. 1927
Mar. 1927_ 17.20 A mil 1 17.38 April 1 17.20 April 11026 17.38 April 1 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.
Apt. 2- 1926. 1925. 1924. 1923.

Stock at Liverpool bales- 836,000 911,000 649,000 802.000.
Stock at London 2,000 1,000 4,000
Stock at Manchester  86,000 /39,000 113.000 70,000

Total Great Britain  922,000 1,052,000 763,000 876,000
Stock at Hamburg 5.000  
Stock at Bremen  262,000 291,000 188.000 98.000
Stock at Havre  218,000 202,000 131,000 121,000.
Stock at Rotterdam  5,000 9,000 16,000 12,000
Stock at Barcelona  93,000 77,000 73,000 101,000.
Stock at Genoa  12,000 38.000 30,000 14,000
Stock at Antwerp 3,000 1.000 3,000
Stock at Ghent 12,000 12,000 15,000.

Total Continental stocks  590,000 632,000 456.000 364.000.

Total European stocks 1,512.000 1,684,000 1,219,000 1,240,000
India cotton afloat for Europe_ _ _ 129,000 173.000 170,000 144.000
American cotton afloat for Europe 297,000 456,000 210,000 141,000
Egypt,Brazil,&c..afloat forEurope 82,000 81,000 61,000 92,000
Stock in Alexandria, Egypt  275.000 165,000 187,000 257,000
Stock in Bombay, India   845,000 808.000 947,000 921,000
Stock in U. S. Ports 1,137,291 928,881 584.153 594,235
Stock in U. S. interior towns_ - - _1,679,443 753,817 586.349 690,625
U. S. exports to-day 9,400 1,200

Total visible supply 5.956,734 5.059,098 3,964,502 4.081,063
Of the above, totals of American and other descriptions are as follows:

Americo:-
Liverpool stock bales_ 553.000 727,000 383,000 437,000
Manchester stock  70.000 119,000 90,000 45.000
Continental stock  541,000 570,000 358,000 300.000
American afloat for Europe  297,000 456,000 210,000 141,000
U. S. port stocks  1,137,291 928,881 584.153 594,238
U. S. interior stocks 1.679,443 753.817 586,349 690.625
U. S. exports to-day 9,400 1.200

Total American 4,277.734 3.564,098 2.211,502 2,209.063

East Indian. Brazil, &c.-
Liverpool stock  283,000 184.000 266,000 365.000
London stock 2,000 1,000 4.000
Manchester stock  16,000 20,000 23.000 25,000.
Continental stock  49,000 62,000 98,000 64,000
Indian afloat for Europe  129,000 173.000 170,000 144,000
Egypt, Brazil, Ste., afloat  82,000 81,000 61.000 92.000
Stock in Alexandria, Egypt  275,000 615,000 187,000 257.000
Stock in Bombay. India  845.000 808.000 947.000 921,000

Total East India, &c 1.679.000 1,495,000 1.753,000 1,872,000
Total American 4,277,734 3,564,098 2.211,502 2,209,063

Total visible supply 5,956.734 5,059.098 3,964,502 4,801,063
Middling uplands, Liverpool_ _ - 10.150. 13.72d. 17.68d. 15.88d.
Middling uplands, New York.-- I9.35c. 24.55c. 30.60c. 29.75c.
Egypt, good Sakel, Liverpool_ _ _ _ 17.150. 36.30-i. 22.55d. 18.80d.
Peruvian, rough good, Liverpool_ 18.00d. 20.75d. 23.75d. 18.75d.
Broach, fine, Liverpool  8.800. 12.15d. 15.00d. 13.25d.
Tinnevelly, good, Liverpool  9.35d. 12.80d. 15.90d. 14.40d.

Continental imports for past week have been 74,000 bales'
The above figures for 1926 show a decrease from last

week of 141,596 bales, a gain of 74,000 over 1925, an
increase of 1,992,232 bales over 1924, and an increase of
1,875,671 bales over 1923.

AT THE INTERIOR TOWNS the movement-that is,
tho receipts for the week and since Aug. 1, the shipments for
the week and the stock, to-night, and the same items for the
correspcinding periods of the previous year, is set out in detail
below:

Towns.

Movement to April 2 1926. Movement to April 3 1925.

Receipts • Ship-
menu.
Week.

Stocks
Apr.
2.

Receipts. Ship-
menus.
Week.

Stocks
Apr.
3.Week. Season. Week. Season.

Ala.,Birming'm
Eufaula 

Montgomery..
Selma 

Ark., Helena 
Little Rock_
Pine Bluff....

Ga., Albany....
Athens 
Atlanta 
Augusta 
Columbus.. _
Macon 
Rome 

La., Shreveport
Mlas.,Columbus
Clarksdale 
Greenwood...
Meridian_ _ _ _
Natchez 
Vicksburg_  
Yazoo City..

Mo., St. Louis_
N.C..Greensb'r,
Raleigh 

Okla. Altus._
Chfckasha_  
Oklahoma__ _

3. C., Greenville
Greenwood_ _

Tenn..Mempbts
Nashville__ _ _

Tex., Abilene 
Brenham_ _ _ _
Austin 
Dallas 
liou.ton_ _ _ .
PAU 
San Antonio_
Fort Worth_

rota]. 40 tow

1,011
113

1.226
146
033

1,017
1,813
____
62.

2,967
3,218
1,351
561
310
2

126
2,486
1,517
433
234
151
1 i

5,219
1,15:
164

1.136
1,520
1,404
5,864
____

18,2151,696,985
9

561
5

____
1,278

39,309
799
115

1,150

88,454
21,547
97.575
86,999
99,127
224,339
177,726

7,906
31.983

202,990
331.843
80,302
65,941
50.220
165.687
45,936
226,172
218,848
67,773
57.516
53,959
52,745

630,631
57,153
30,689

139,298
188,773
167,096
268,19.

4,912

3,176704
84,877
5.875
12,436
153,483

4,568,266
113,561
25,798
91,651

1.086
552

1,532
468

1,34
3,234
2,237
___
91

2,885
5,065
2,140
2.471
600
32.
584

3,118
1,75.
1,601
421
671
850

5,134
552
48

2,166
1,16
1,034
7,771
____

21,778283,598

66
6

____
1,283

68,940
1,033
140

1,489

5,804
5,209

19,551
14,690
33,825
54,591
59,645
2,101
10.696
45,188
73,914
3,549
16,167
12.314
19,830
5,929

80,560
71,385
13,457
12,997
17,248
13,959
16,259
18,941
12,909
12,816
16,663
27,240
59,531
2,682__

1.019
4.021
404

16,930
599,231
3,482
829

9,611

42

158
2971
301

6051
6351

4I
4271

2.0981
1,2271
____

2,172
15791
1.0001
185
778
13

1591
641
56
12

13,039
1,537

17
471
321
562

4,711
_

17,6291,207,921
1

- _ _ .
174
21
443

25,7064,624,093
6
16,
403

61,852
19,521
81,448
63,683
63,144

203,924
106,907
3,884

47,796
212,416
218,455
72,837
45.637
45,425
99.000
36.803
111.885
134,769
37,372
41.203
31,541
33.066

681,116
59,769
8,116

205,80:
148,966
143,747
203,101
13,264

924
71,38
23,08.
33,814
191.637

93,163
65,448
156,642

793
423
415

1.072
1.10:
3,077
2,166

1
950

4.274
5,899
3,232
62.

1.300
1,200
1,126
2.371
821

1,238
483
443
400

13,24
1,364
100

2.602
1,364
1,894
6,539

_
24,744

____
_
iii,
284

1.00i
73,321387,059

502
154
74

2,194
2,193
9,046
7,057
4,035
10,578
11,802
2.499
13,528
34,875
46,129
4,400
9,750
10,623
2.800
2,646
6.667
13,178
5,435
1,259
2,482
2,368
4,949

15,204
544

7,225
5.271
8,776

42,367
4,416
53,160

284
235

3,885
784

7,540

1,334
1,262
3,978

9.208 1069842 147.1451679443 77.6189 ma A72MI AMUR 517

The above total shows that the interior stocks have de-
creased during the week 51,542 bales and are to-night
925,626 bales more than at the same time last year. The.
receipts at all the towns have been 20,590 bales more than,
the same week last year.
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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---
Apr. 2-

Shipped Week.
Since

Aug . 1.

-1924-25-
Since

Week. Aug. 1.
Via St. Louis  5,134 612.592 13.247 650.646
Via Monnds, dtc  2,720 265,442 4.130 239.640
Via Rock Island  119 37,004 208 33.742
Via Louisville  512 52,219 496 45.349Via Virginia points  4,749 181.843 5,332 188,109Via other routes, &c  7.576 352,213 1,930 401.513

Total gross overland 20.810 1,501,313 25,343 1,558,999Deduct Shipments-
Overland to N. Y., Boston, Arc- 4,079 122,175 1.837 86,539Between interior towns  433 19,442 438 20,688
Inland, &c., from South 14,704 652,379 15.827 ' 537.273

Total to be deducted 19.216 793,996 18.102 644,500

Leaving total net overland *  1,594 707,317 7.241 914,499
*Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 1,594 bales, against 7,241 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 907,182 bales.

In Sight and Spinners
Takings. Week.

Receipts at ports to April 2 110,433
Net overland to April 2  1.594
Southern consumption to April 2A10,000

-1925-26----- -1924-25-
Since Since

Aug. 1. Week. Aug. 1.
8,447,117
707,317

3.210.000

Total marketed 222,027 12.364,434Interior stocks in excess *51,542 1,523.358Excess of Southern mill takings
over consumption to Feb. 28- -__ 716,766

109.150 8.495,122
7.241 914.499

80,000 2.945.000

196.391 12,354.621
*83,559 579.263

584,727
Came into sight during week-170,485   112,832  Total in edg,ht April 2  14,604,558   13,518,661

Nor, spinners takings to Apr. 2.... 28,561 1.622,347 40,017 1,617.627
* Decrease.
Movement into sight in previous years:
Week- Bales. Since Aug. 1-1924-April 5 

1923-April 6 
108,407 1923-24 
101,177 1922-23 

Bales.
10.220,651
9.928.188

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
Apr. 2.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day.Thursd'y. Friday.
Galveston 
New Orleans., _ _
Mobile 
Savannah 
Norfolk.. 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock_ _
Dallas 
Fort Worth 

18.95
18.28
17.75
18.12
18.63

18.25
18.00
18.70
18.00
18.05

19.10
18.47
17.88
18.30
18.69
18.90
18.25
18.25
18.85
18.15
18.15
18.25

19.20
18.55
18.00
18.44
18.81
18.90
18.31
18.25
19.00
18.30
18.40
18.40

18.95
18.30
17.75
18.20
18.50
19.00
18.00
18.25
18.75
18.00
18.15
18.10

18.95
18.37
17.85
18.20
18.63
18.80
18.13
18.25
18.85
18.10
18.25
18.20

HOLI-
DAY

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,
March 27.

Monday,
March 29.

Tuesday,
March 30.

Wednesday.
March 31.

Thursday,
April 1.

Friday,
April 2.

April - - -- - -- - -- - -- - -May 18.02-18.03 18.21-18.23 18.30-18.33 18.05-18.06 18.10-18.13June -
July 17.543-17.67 17.85 -11.94-17.96 17.67-17.70 17.72-17.74August  - - -- - -- - -- - -- -September- - -- - -- - -- - -- - - HOLT-
October  17.03-17.04 17.23-17.25 17.25-17.28 16.99-17.01 17.04-17.08 DAY.November- - -- - -

17.24
- - -- - -- - -December_ 17.06-17.07 17.28-17.29 17.02 bid-

17.23 bid
17.06 -
17.04 bidJanuary  17.04 bid 17.26 bid 17.00 bid

February.---- -- • _- _ _ _ ._ _ _
Tone-

Spot Quiet Steady Quiet Quiet SteadyOptions_ _ _ Steady fum4v et mew Sta..% Atonal,

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that planting of cotton
seed during the week has been somewhat delayed by the cool
wet weather. Plowing and preparing of land for planting
has however made satisfactory progress in most sections of
the cotton belt.

Mobile, Ala.-Rains in the interior have retarded farm
work. Planting of cotton seed progresses slowly. Fertilizer
shipments continue heavy.

Rain. Rainfall.  ThermometerGalveston, Tex 2 days 3.59 in. high 62 low 39 mean 51Abllene 2 days 0.66 in. high 58 low 26 mean 42Brownsville  dry high 78 low 50 mean 64Corpus Christi 2 days 0.24 in. high 76 low 46 mean 61Dallas 2 days 0.22 in. high 58 low 32 mean 45Delrio 1 day 0.02 in.   low 36  Palestine 2 days 1.28 in. high 56 low 32 mean 44San Antonio 2 days 0.76 in. high 62 low 36 mean 49Taylor 1 day 0.01 in.   low 32
New Orleans, La 4 days 2.91 in.
Shreveport 2 days 1.04 in. high 71 low 35Mobile. Ala 3 days 2.67 in. high 65 low 42Savannah, Ga 4 days 3.17 in. high 76 low 42Charleston, 8.0 7 days 1.89 in. high 77 low 42
Charlotte, N. 0 7 days 1.49 in. high 65 low 31

mean 47
mean 53
mean 53
mean 59
mean 60
mean 48

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

New Orleans
Memphis 
Nashville 
Shreveport 
Vicksburg 

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.

April 2 1926.
Feet.

April 3 1925.
Feet.

Above zero of guage- 10.3 7.9
Above zero of guage- 21.6 23.9
Above zero of guage- 13.6 11.0
Above zero of guage- 19.2 7.6
Above zero of guage- 27.8 32.2

week
Receipts as Ports. Stocks at Interior Towns. Receipts from Plantations

1925. 1924. 1923. 1925. 1924. 1923. 1925. 1924. 1923.laded

Dec.
31._ 13.200306,967 134.2242.034.9051.514,45 1.067,013247.971 246.11 82.124

isn. 1926. 1925. 1924. 1926. 1925. 1924. 1926. 1925. 1924.
8__ 161,454 234,091136,6032.023,8841.474,1561.043.974166,0 198,591 123.564
15._ 178,734231,584 169,44: 1,999.4393i.441,041j 996,300155.091 198,469 121,830
22-.203,160201,602110,351 1,979.161 1.383.6261 977,263182,628144,187 91,2513
29__.171.156200,371 116.1041,966,7831,306,7 944,868158.778123.537 83,709

Feb.
5--173,227179.89 104,2261.930.2871.248,011 898,1 136,731 121,11 57,548
11__ 148,354 204,982 101,244 1.912,997 1,199.953 884.918131.064 156.924 87.972
19__ 148.404 167,056 78,924 1.893,776 1,170,85 823,836128,56137.968 17,842
26__ 120,512 159,418 69.33: 1,866.224 1,130.368 789.313 93,687 118.931 34,8113

Mar.
5._ 118,766 199,633 69,3741,236.7901,048.699 736.133 34.669117.96 16,194
12__ 105,261)185.081 43.8091.810.852 969.3481 696,682 79.322105,71 4,851
19__ 121.458148,871 56.871 1.760.020 893.9501 662.1.25 70.608 73.473 22.214
26._ 104.414100,249 49,7331,730,9 837,576 623,832 75.397 43.875 11.540

April
2_ _ 110.433109.1 55.3701.679.443 763.8171 586,34 58.891 25,591 17,881

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1925 are 9,886,401 bales;
in 1924 were 9,060,233 bales, and in 1923 were 6,218,329
bales. (2) That although the receipts at the outports the
past week were 110,433 bales, the actual movement from
plantations was 58,891 bales, stocks at interior towns
having decreased 51,542 bales during the week. Last year
receipts from the plantations for the week were 25,591
bales and for 1924 they were 17,887 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. 26 6,098,330  5.322.550  
Visible supply Aug. 1   2,342.887   21,904.493
American Insight to Apr. 2____ 170,485 14,604,558 112.832 13,518.611
Bombay receipts to Apr. 1 97.000 2,601.000 103.000 2.494.000
Other India ship'ts to Apr. 1 15,000 441.000 2,000 295.000
Alexandria receipts to Mar 31- 18,000 1,395,200 13,000 1.372.800
Other supply to Mar. 31*b 8,000 591.000 17.000 347.000

Total supply 6,406,815 21,975,645 5.570,382 20.217,904
Deduct-

Visible supply Apr. 2 5,956.734 5,956,734 5.059.098 5.059,098

Total takings to Apr. 2a 450,08116,018.911 511.284 15,158.806
Of which American 310.081 11,369.711 338.284 10,888,006

Or whirh ether 140.000 4.649.200 173.000 4.270.800
• Embraces receipts in Europe from Brazil, Smyrne, West Indies, etc.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 3.210 000 bales in 1925-26 and 2,945.000 bales in 1924-25-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 12 808 911 bales in 1925-26 and 12.213,806 bales fa
1924-25. of which 8.159.711 bales and 7.943,006 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments.
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

April 2.
Receipts at-

1925-26. 1924-25. 1923-24.

Week.
Since
Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

Bombay 97.000 2,601,000 103.000 2.494.000 88.000 2.689.000

'
Es arts
from-

For the Week. Since January 1.

Great
Britain.

Conti-
nest.

Japan&
China. Total.

Great
Britain.

conit-
sent.

Japan &
China. Total.

Bombay-
1925-26_
1924-25._
1923-24....

Other India
1925-26 _
1924-25
1923-24._

......

.... -
a,u00
-
8,001

4.000

13,000
9,000
17,0''

7,
2 1 1 1  
8.000  

61,000
60,000
47, e o 1

74,000
69,111
72,000

  15,000
2.000
12.000

34,000
41,000
123,000

88,000
43,000
99,000

381,011
365,000
688,000

353,000  
252,000  
354.000  

1,275.00011.690,000
1.250,0001,656.000
1.158.0001,969,000

I 441.000
I 295.000
453.000

Total all-
1925-26_ .
1924-25_
1923-24._

8.000
__ . _
12.000

1.0.000
11,000
25,000

61,1 i t
60.001
47,01

89,000
71,000
84.000

122,000
84,000
222.000

734,0001.275„131,000
617.0001,250,00

1.042.0001.l58O0Ol2,422,00g
1,951,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
6,000 bales. Exports from all India ports record an increase
of 18,000 bales during the week, and since Aug. 1 show an
increase of 180,000 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.
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Alexandria, Egypt,
March 31

1925-26. 1924-25. 1923-24.

Receipts (cantors)-
This week 
Since Aug. 1 

90.000
6,962.644

65.000
6.945.480

29.000
6 066.466

Exports (bales)-
This
Week

Since
Aug. 1.

This
Week

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester, Re 
To Continent and India_
To America 

Total exports 

3,000

5,000
1.000123.802

156,189
151.269
264,225

4,250
9.750
5.000
----

172.802
202,242
304.452
113.112

3.000
4.750
4.750
4,000

179,713
170.476
296.024
98.828

9.000 695,485 19.000792.608 16,500 745.04
Note .-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending March 31 were

90,000 canters and the foreign shipments 9,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both cloths and yarns is steady. Demand for China is
improving. We give prices to-day and leave those for
previous weeks of this and last year for comparison:

1925-26. 1924-25.

32s Coy
Twist.

814 Lbs. Shirt-
Ws, Common

to Finest.

Couon
Middry
UpPds

32s Coy
Twist.

SU Lbs. Shirt
legs, Common

to Finest.

Cotton
MUM •
UpFdt

34 16 16 61734 14 1 614 5 9.92 23 02434 16 5 6170 13.24
81 16 61734 14 3 614 7 10.27 2334a25 16 7 617 1 1867

Janinia- 1926 1928 1928 1925 1925 1925
8 16Ma1734 14 3 614 5 10.64 2314.25 16 7 617 1 13.03

15 163461734 14 3 614 5 10.84 223402434 16 6 017 0 13.08
22 1734a1854 14 4 614 6 10.76 2254624 16 5 617 0 12.87
29 1654.1754 144 a14 13 10.63 22 .2354 16 5 6170 12.92

February-
5 163461754 14 0 614 4 10.80 2254a23 16 5 6170 13.23
11 165461734 14 0 614 3 10.52 225402454 18 7 017 2 13.28
19 1654a17M 14 0 614 3 10.57 225402454 17 2 617 4 13.66
as 18 61754 140 614 3 10.33 23 02434 17 2 617 5 13.94

March-
6 153461734 140 6143 9.95 233462434 178 0178 14.37
12 1534617 0 13 3 013 6 9.90 233402454 17 2 617 6 14 04
19 1554017 0 13 3 a13 6 10.03 23 62414 17 2 617 5 14.08
26 
pro-
1 

1534617 0

1554017 0

13 3

13 3

613

013

6

6

10.10

10.16

2234a2434

2234024

17 2

17 1

417

017

4

4

13.88

13.72

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 143,520 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Bates.
NEW YORK-To Liverpool-Mar. 26-Caronia. 825  825

To Havre-March 24-Schodack, 557 Mar. 30-McKees-
port. 250  807

To Japan-Mar. 25-Malayan Maru, 550  550
To Antwerp-Mar. 26-Samland, 169  169
To Genoa-Mar. 29-Liberty Land. 155  155
To Barcelona-Mar. 30-Cabo Espartel, 500  500

HOUSTON-To Havre-Mar. 26-Cuba, 3,962_ _Mar. 30-
• Saguache, 1,200; Asuncion de Larrinaga, 1,646-   6,808
To Bremen-Mar. 27-Waban, 450.... Mar. 30-Rijndijk,
2,839   3,289 
RTo otterdam-Mar. 27-Waban, 270  270

To Japan-Mar. 27-Panama Maru, 4.095  4,095
To China-Mar. 27-Invincible, 3.300  3,300
To Liverpool-Mar. 29-Minnie de Larrinaga, 1,363; West

Celeron. 685._ _Mar. 30-Norwegian. 1.113 3.161
To Manchester-Mar. 29-Minnie de Language, 1.563; West

Celeron, 200_Mar. 30-Norwegian, 402  2.165
To Genoa-Mar. 29-Carlton, 3.799  3.799
To Ghent-Mar. 30-Asuncion de Larrinaga. 1,392 1,392
To Naples-Mar. 31-Clara Comus, 1,495  1.495
To Venice-Mar. 31-Clara Camus, 1,711  1,711

NEW ORLEANS-To Genoa-Mar. 24-Carlton, 3,030... Mar.
27-Ulisse, 89  3.119

To Gothenburg-Mar. 26-Tampa. 450  450
To Vera Cruz-Mar. 25-Baja California, 700  700
To Liverpool-Mar. 26-Electrician, 3,568  3,568
To Manchester-Mar, 26-Electrician, 239  239
To Bombay-Mar. 26-Electrician. 1.010  1.010
To Venice-Mar. 26-Clara Camus, 1,776  1.776
To Trieste-Mar. 26-Clara Camus. 250  250
To Passages-Mar. 27-0gontz. 100  100
To Oporto-Mar. 27-0gontz, 475  475
To Barcelona-Mar. 27-Cardonia, 623  623
To Cartagena-Mar. 27-Cartago, 50  50

-GALVESTON-To Havre-Mar. 25-West Hematite, 6,162.-
Mar. 27-Cuba, 2,199___Mar. 31-Asuncion de Larrinaga,
3,838: Saguache, 6.123  18,322

To Antwerp-Mar. 25-West Hematite, 93___Mar. 30-
Bruges, 50-Mar. 31-Saguache, 200; _Asuncion de Larri-
naga, 100  443

To Japan-Mar. 25-Chlfuku Maru, 1,750 - 1,750
To Naples-Mar. 27-Caterina Gerolomich, 200  200
To Venice-Mar. 27-Caterina Gerolomich, 1,611..- - Mar.31-
Clara Camus, 2.160 3,771

To Trieste-Mar, 27-Caterina Gerolomlch, 500  500
To Murmansk-Mar, 27-Bussum, 7,000  7,000
To Liverpool-Mar. 31-Norwegian, 1,884; Minnie de Larri-
naga, 1,110; Mar, 31-West Celeron, 2,919  5,913

To Manchester-Mar, 31-Norwegian. 306; Minnie de Larri-
naga. 1,442; West Celeron, 167  1,915

To Ghent-Mar. 31-Saguache, 170; Asuncion its Larrinaga,
1 708  1.878

To remen-Mar. 31-Waban, 4,737; RUndijk, 2,993 7,730
To Rotterdam-Mar. 31-Waban, 230  2338
To Genoa-Mar. 31-Carlton, 5,830  5,830

NORFOLK-To Japan-Mgt. 29-Malayan Prince, 1.500 
546To Liverpool-Mar. 30-Savannah, 546  

1.500

To Antwerp-Mar. 30-Western Ally, 2,417  2,417
ToBremen-Mar. 31-Westpool. 600  600

SAVANNAH-To Liverpool-Mar. 27-Oranian, 3,140--_Mar. 30
-Nidarholm, 5,297  8.437

To Manchester-Mar. 27-Oranian, 4,553___Mar. 30-Nidar-
holm 426  4.979

To Bremen-Mar. 30-Essex Friar, 3,850  3,850
To Hamburg-Mar. 30-Essex Friar, 219  219

CHARLESTON-To Bremen-Mar, 26--Essex Friar, 1,809 1,809
To Hamburg-Mar. 26-Essex Friar, 603  3
To Liverpool-Mar. 31-Oranian, 1,903; Magmeric, 2.997  4.900
To Manchester-Mar. 31-Oranian, 1.229:Magmerlc. 565..  1,794
To Antwerp-Mar. 31-Magmeric, 100  100
To ROtterdam-Mar. 31- agmeric, 150  150

SAN PEDRO-To Liverpool-Mar. 25-Drechtdijk, 781  781
To Yokohama-Mar. 25-Siberia Maru, 470  470

MOBILE-To Liverpool-Mar, 29-Coahoma County, 4,907  4.907
To Manchester-Mar. 29-Coahoma County, 500  500

PHILADELPHIA-To Liverpool-Mar. 19-Dakarian, 100  100
BALTIMORE-To Genoa-Mar. 25-Liberty Land, 200  200
SAN FRANCISCO-To Japan-Mar. 29-Siberia Meru, 1,325;

Bokuyo Maru, 1,000  2,325

Total  •  143,520

COTTON FREIGHTS.-Current 'rates for cotton from
New York, as furnished by Lambert & Burrows, Inc., are
as follows, quotations being in cents per pound:

High
Density.

Stand-
ard.

Hteh.
Density.

Stand-
ard.

High
Density.

Uverpool .300. .450. Oslo .50e. .600. Japan .62340.
Manchester .30c. .45e. Stockholm .50e. .650. Shanghai .65e.
Antwerp .35e. .500. Trieste .500. .650. Bombay .450.
Ghent .42540..5754e Flume .500. 650. Bremen .40e.
Havre .350. .500. Lisbon .400. .55e. Hamburg .35e.
Rotterdam .45e. .600. Oporto 60e.. .75o. Piraeus .75o.
Genoa .40e. .550. Barcelona .306. .450. Balonica .750.

Band.
wt.

.7734..

.80e.
.130e.
.55e.
.504.
.900.
.900.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Mar. 12. Mar. 19. Mar. 26. Apr:2
24,000 24.000 23.000
17.000 15,000 16,000
1.000 2.000 1.000

68.000 59.000
864.000 826.000 840,000
601.000 570,000 568.000
98.000 38.000 84,000
68.000 18.000 47.000
208.000 24.000 191.000
94,000 124.000 91,000

Bales of the week 
Of which American 

Actual exports 
Forwarded68.000 . -
Total stack 
Of which American 

Total imports 
Of which American 

Amount afloat 
Of which American 

21.000
14.000
7.000

52,000
836.000
553.000
58,000
24,000
205,000
112,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. 'Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, (
12:15 1
P. M. l

Dull. Good
inquiry.

Quiet. Quiet. More
demand.

Mid.liprds 10.13 10.17 10.27 10.23 10.16 .

Sales 2,000 5,000 4,000 4,000 6,000
HOLI-

Futures. Quiet Steady Quiet Q't but st'y Steady DAY.
Market 1 1 pt.dec.to 4 to 7 pts. 3 to 7 pts. 1 to 6 pts. Ipt.adv.to
opened (3

Market, 1

pts. adv

Quiet

advance,

Steady

advance.

Steady

decline.

Barely sty

2 pts. dec.

Steady
4 I 1 to 4 pts 8 to 12 pts. 10 to 13pts. 11 to 16pts. 3 to 5 pts
P.M. i advance, advance, advance. decline. advance.

Prices of futures at Liverpool for each day are given below:

March 27
to

April 2.

Sat. Mon. Tues. Wed. Thurs. Fri.

1254
p.m.p.m.

1254 1254
p. m.

4:00
p. m

1254
p. m.

400
p. in.

1254
p.m.p.m.p.m.

4:01 1254 4:01
p.m.p.m.

1254 4:00
p.m.

d. d. d. d. d.
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d. d, d. d. d.
March 9.62 9.67 9.70 9.77
April 9.52 9.57 9.6 9.66 9.130 9.61 9.6.
May 9.5 9.58 9.61 9.66 9.5? 9.59 9.6
June 9.47 9.51 9.55 9.59 9.52 9.51 9.5
July 9.44 9.4: 9.52 9.55 0.4 9.47 9.51
Angus  9.33 9.38 9.42 9.45 9.3 9.37 9.41
September __ _ 9.23 9.30 9.35 9.38 9.30 9.28 9.3
October 9.17 9.23 9.28 9.31 9.23 9.21 9.27 HOLT-
November 9.07 9.12 9.17 9.21 9.12 9.10 9.16 DAY.
December __ __ 9.07 9.12 9.17 9.21 9.12 9.10 9.16
January 9.06 9.12 9.16 9.20 9.11 9.10 9.15
February 9.05.9.11 9.1 9.19 9.1s 9.09 9.14
March 9.11 9.11 9.15

BREADSTUFFS.
Friday Night, Apr. 2 1926.

Flour advanced 10 to 15c. late last week owing to rising
prices for wheat, but trade hung back. Usually advances,
instead of stimulating business, check it. There was only
a moderate amount of buying at best. There seemed to be
some export inquiry and apparently some business with Ger-
many, but no activity was perceptible. On the 25th ult. it
turns out the clearances from New York reached the large
total of 33,391 sacks to Germans and Greece. Clearances
from New York on the 26th ult. were 92,149 sacks to Greece,
Germany and Northern European centres. The use of
bread is decreasing in this country, according to figures
issued by the Department of. Agriculture showing per cap-
ita consumption of flour is 24% smaller than in 1879 and
that the rate of the decline is increasing. Reasons given
include the substitution of other grains for wheat during
the war; the decrease in home baking; the change in com-
position of a loaf of bread and the inclusion of a number of
new items of food in the American diet at the expense of
wheat.
Wheat has been declining coincident with the stock mar-

ket and an indifferent export demand. Also, the Liverpool
cables were weaker than due. Buenos Aires fell % to 1c. on
the 30th ult. And the spring wheat acreage in the North-
west, according to some reports, will not be much reduced,
If at all. Export demand has latterly fallen off. Selling
has been persistent, not entirely because of the break in the
stock market, but partly beeause of very favorable weather
in the winter wheat belt of this country. Much stress was
laid on these things. Snows and rains in the Southwest at-
tracted a good deal of attention. The new low quotations
for French and Belgian francs also had a certain effect. It
Is true that the visible supply in the United States decreased
last week 1,765,000 bushels and is now down to 33,679,000
bushels, against 60,007,000 a year ago. But this had only
a momentary effect. The same may be said of the decrease
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in the quantity on passage, and the falling off in the Chicago
stock. The other things dominated. New York houses led
in the selling at Chicago. There was no aggressive buying.
What buying there was came mostly from shorts. That
naturally weakened the technical position. Export sales on
the 29th ult. were only 100,000 to 200,000 bushels, including
both Manitoba and durum. That of itself gave the market
a chill, so that world shipments for the week of only 11,495,-
000 bushels and the fact that the quantity on passage was
only 47,648,000 bushels, against 85,984,000 bushels a year
ago fell flat. It is supposed that Europe is awaiting the
reopening of Canadian navigation. That will naturally
stimulate the movement of the Canadian crop and theoretic-
ally at least give Europe a better chance to buy, possibly at
lower prices. It is true at one time on the 30th ult. there
was something of an upturn in spite of the fact that export
business continued dull and the stock market was still fall-
ing. For mills are disposed to buy at the recent decline.
They paid 9c, over May in Chicago for No. 2 hard wheat in
store there. It was said that 80,000 bushels of new crop
winter wheat had been sold to exporters for the last half of
August shipment at 91/2c. over September. All this tended
to check selling, in spite of the continued reports of bene-
ficial rains and snows. Statisticians in some cases said
that supply and demand conditions for the old crop war-
ranted higher prices, especially for the May delivery. Also,
It is said it is too soon to bank on a big crop from the out-
look in March. Much may yet happen. There was a de-
crease of 5,810,000 bushels in the world's available supply.
This attracted no little attention. On the 31st ult., how-
ever, prices again turned downward. The mood of the mar-
ket was to stress the more favorable weather and the better
outlook for the crop. Prices, it is true, were firm at first
because of stronger cables and a rise in the stock market.
But later on came renewed selling by Eastern interests in
Chicago on a considerable scale. This was traceable to
cheerful weather and crop news. At one time prices were
2 to 31/2c. below the early high prices. Kansas, according to
one guess, will have a crop of 200,000,000 bushels and Okla-
homa 100,000,000. It is only a guess at this time. Still, it
counted, although Liverpool closed 174d. higher. Argentine
wheat exports for the week are estimated at 4,070,000 bush-
els, against 2,594,000 last week and 2,893,000 for the same
week last year. All the foreign wheat markets will be closed
on Good Friday and some of them on Saturday and Monday.
Washington wired: "Stocks of wheat in the United

States estimated as of Mar. 1 amounted to 222,000,000 bush-
els, a decrease of 34,000,000 bushels from stocks on Mar. 1
1925, according to the report of the Department of Agricul-
ture. With this in view, the report stated, it is probable
that there will be a minimum carryover at the close of the
year, June 30. Of the total 99,000,000 bushels was esti-
mated as the stocks on farms, and it was stated that this is
the lowest figure for these stocks since 1895. Some 75,000,-
000 bushels represented the supply at country mills and
elevators, while the balance of 48,000,000 was estimated as
the commercial visible supply. The total figure is the
smallest reported for the date for any year since 1916 with
the exception of 1918. World's shipments for the week were
11,495,000 bushels, against 12,095,000 in the previous week
and 15,016,000 in the same week last year. On Thursday
prices at one time were 3/4 to 1/2c. higher. Liverpool was at
first firmer than expected, though it ended % to 23d. lower.
Distant months there were especially weak. Some large
operators in Chicago were selling. Export demand was
light. Only about 300,000 bushels were taken for foreign
markets. That included, however, 120,000 bushels of durum.
That, it is said, exhausts the supply of durum at the sea-
board. The weather was favorable at the West. Domestic
cash trade was dull. Crop reports in the main are favor-
able. At Duluth 110,000 bushels of spring wheat were de-
livered on April contracts. That was supposed to mean that
prices there were practically on a tenderable basis for Chi-
cago. Southwestern markets were weak. Most of the
trading element was bearish. May longs sold rather freely.
Receipts were fair. They may be only moderate at the
Northwest next week. Argentine exports were 3,749,000
bushels, Australian, 832,000, and Black Sea, 128,000 bushels.
Of the shipments from Argentina about 800,000 bushels went
to non-European markets. It looks like small world ship-
ments for the week. The quantity on passage will show
another decrease. The visible supply on the 5th inst. is
expected to exhibit a fair decrease. After the holidays the
export demand, it is hinted, may be larger. Many have
given up hope of it, however. The prediction has so often
failed. The winter wheat condition is put in various re-
ports at 85 to 87.6% and the crop at 563,000,000 to 589,000,-
000 bushels, against in round figures 400,000,000 last year.
Final prices showed a decline for the week of 4 to 51/2c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 red cts-18834 186 18734 186 18434 Hol.AILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator cts-159

July delivery in elevator 137 13534 136 13434 13334 day.September delivery in elevator -- -132 131 131 130 129%

0 15634 158$ 157 155% Holl-

34 
AILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.ay delivery in elevator 

ctober delivery in elevator 
uly delivery in elevator  

cts-150 148 149$ 148 147 Boll-
147 145 146 145 144 day.•131 129 130 12934 12834

Indian corn was at one time lower and later on rallied.
It felt the effects of the depression in wheat and in the stock
market for a time. The visible supply in the United States
last week increased 352,000 bushels. The total is now 37,-
197,000, against 34,010,000 last year. Later on a rally in
wheat had something of an echo in the action of corn. Cer-
tainly corn shorts covered freely enough to cause an upturn
of 1 to 11/2c. Western storms had some effect. On the 31st
ult. corn was lc. higher early in the day, partly under the
influence of the temporary rise in wheat, but mainly owing
to bad weather. Rains and snows have been cutting down
the receipts. They also delay farm work. Argentine corn
exports this week are estimated at 1,080,000 bushels, against
952,000 last week and 516,000 last year. Exporters were
said to have taken a few loads at Chicago on the 29th ult.
Cash handlers of corn, it is stated, expect an increased
shipping inquiry from the East, as stocks have been allowed
to dwindle and present prices to some seem low. No in-
creased movement of corn from the interior, it is declared
by some, is in sight. Reports of increasing stocks of corn
and large reserves recently had a depressing effect on
prices. Moreover, early estimates indicate that corn plant-
ings for 1926 will again be large, with little, if any, reduc-
tion from last year's total. The amount on passage de-
creased this week 493,000 bushels, to 7,820,000 bushels.
Chicago wired that corn acted as though longs had liqui-
dated and that a short interest had been created that is not•
finding it easy to cover without bidding prices up. World's
shipments for the week were 1,292,000 bushels, against
2,145,000 in the previous week and 785,000 in the same week
last year. On Thursday prices closed unchanged to MIc.
higher. At one time they were 3/4 higher and at another
% to 3/4c, lower. It was a day for the evening-up of trans-
actions on the eve of the holiday. Trading, however, was
moderate. The decline in wheat tended to hold corn in
check. Yet there were no big offerings. On declines it was
noticed that there was a disposition to buy. Also, the re-
ceipts were light. Cash prices were steady or even firm.
A small quantity was taken for export to England. The
weather was bad for plowing and seeding. Wet weather
prevailed in Argentina also. It is not considered good for
the new crop. Final prices shiny a rise for the week of 1A3e.
net.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow cts 8734 8734 8834 8834 8934 Hot.
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator as_ 73 7234 731 738 7334 Holt-July delivery in elevator  7634 7634 76" 77 77 3 /4 day.September delivery in elevator___ - 7834 78 78 79 79%

Oats developed independent strength owing to a decided
increase in the export demand. On Mar. 30 and Mar. 31
the total sales for export were estimated at about 1,000,000
bushels. This included 400,000 to 500,000 on the 30th ult.
This is the largest foreign buying that has been seen for a
long time. And it had a noticeable effect. The trade would
not be surprised if further business for export should de-
velop. The visible supply in the United States decreased
last week 1,394,000 bushels. It is now 53,977,000 bushels,
against 63,095,000 a year ago. Cash oats are 1 to 2c. lower
than at this time last year. It is evident that Europe is
more interested. On the 31st ult. prices advanced slightly
In face of the fact that wheat was lower and corn a bit
sluggish. The amount on passage this week decreased 780,-
000 bushels, to 5,760,000. World's shipments were 1,254,000
bushels for the week, against 2,673,000 bushels in the pre-
vious week and 1,091;000 last year. On Thursday prices
closed unchanged to 1/4c. lower. There were export sales,
however, of fully 300,000 bushels, and that tended to hold
prices about steady. In fact, early in the day they were a
shade higher. But the decline in wheat and rye was not
without some effect. There was a good deal of evening-up
for the holidays. That applied to both sides of the account.It tended to limit fluctuations to narrow bounds. The re-
ceipts were light and the weather was bad for seeding.
Moreover, the cash market was firm. And there is thesteady demand for export. Last prices show a rise for theweek of lc. on May and July, with September %c. lower.There were reports of a larger business for export than300,000 bushels to-day, but they were not confirmed.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 white cts 50 50 51 51 51 Hot.

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sal. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator cts_ 4034 40 4034 41 4134 Holi-July delivery in elevator  4034 4034 4134 4134 4134 day.September delivery in elevator  4134 4034 4134 4134 4134

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator 

livery in elevator 
October delivery in elevator  

cts- 48 47% 48 48 49 Roll-July de 48 4534 48' 48 49% day.
4834 4834 4634 4634 4634

Rye was at one time 1 to 2c. lower, partly under the
Influence of lower prices for wheat, but later on it devel-
oped more steadiness, although it did not advance mate-
rially. In fact, the fluctuations were within rather narrow
limits. But the undertone was evidently steady, partly, itis supposed, because of the evidences of foreign demand for
corn and oats, which might conceivably extend to rye. The
American visible supply decreased last week 238,000 bush-els. The total is now 13,715,000 bushels, against 21,954,000
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a year ago. The amount of barley on passage increased
81,000 bushels this week to 5,585,000. On Thursday prices
closed 1/2 to 1%c. lower with no export trade reported.
Trading in general was light. The condition of the crop is
put in private reports at 78.3% to 80%. One estimate of
the crop is 44,000,000 bushels, against 49,000,000 last year.

, Last prices showed a decline for the week of 1% to 3c., the
latter on May.
DAILYrOLOSING PRICES OF RYE FUTURES IN CHICAGO.

Eat. Man. Tues. Wed. Thurs. Fri.
May delivery in elevator cts 88 87 y 873i 87% 86 Holi-
July delivery in elevator  8931 88 88',A 89 8731 day.
September delivery in elevator  8935 88 88% 8831 8831

Closing quotations were as follows:
GRAIN.

Wheat, New York- Oats, New York-
No. 2 red f.e.b 1.8434 No. 2 white  51
No. 1 Northernne No. 3 white  50
No. 2 hard winter. f.o.b.-1%M Rye. New York-

Corn, New York- No. 2. f.o.b  97
No. 2 mixed  Barley. New York-
No. 2 yellow (new)  89 Malting 8134a8434

FLOUR.
Spring patents 28 2548 75 Rye flour, patents $5 3545 75
Clears, first spring  7 25a 7 75 Semolina No. 2, lb  5
Soft winter straights-- 7 85a 835 Oats goods  2 65a 2 75
Hard winter etraighte - - - 8 250 8 75 Corn flour  2 25a 2 35
Hard winter patents- - - 8 75a 9 25 Barley goods-

' Hard winter clears  7250 775 Nos. 2, 3 and 4  425
•Fancy Minn. patenta----10 10a10 75 Fancy pearl No. 2. 3
City  10 25a10 75 and   7 25

The statements of the movements of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.1961bs.bush. 60 lbs .bush. 5811's.bush.32 lbs .bush .48Ibs .bush .56Ibs .
Chicago 211,000 169,000 1,542,000 570,000 158,000 22,000
Minneapolis- 1,515,000 249,000 468,000 357,000 80,000
Duluth 374,000 114,000 6,000 116,000
Milwaukee_ _ _ 32,000 69,000 172,000 240,000 223,000 7,000
'Toledo 78.000 77,000 95,000
Detroit 9,000 7,000 14,000 4,000
Indianapolis_ 39,000 172,000 114,000
St. Louis_ _ _ _ 112,001 256,000 247,001 410,000 5,001
Peoria 47,111 39,000 434,000 134.000 52,000
Kansas City_ 431,000 475,000 95,000  
Omaha 216,000 505,000 112,000
St. Joseph- 163,000 219,000 182,000
Wichita 100,000 67,000 2,000
Sioux City_ 40.000 46,000 100,011 1,000

Total wk. '26 402,000 3,498,000 4,212,000 2,648,000 802,000 229,000
Same wk. '25 398,011 3,205,000 2,785,000 2.793,000 639,000 149,000
Same wk. '24 423,000 3,315,000 4,106,000 2,847,000 528,000 275,000

Since Aug. 1-
1925 15,398,000269,984,011 172,096,001170,411,00060,501,00010,239,000
1924 16,247,111431,815,000190,209,111 211.625.00053,623.00050,088,000
1923 14,681.111172,227,000222.236,001176,036.00032,610 I 1 122,349,000

Total receipts of flour and grain at the seaboard ports for
-the week ended Saturday, Mar. 27, 1926 follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels.
New York... 260,000 804,000 29,000 244,000 163,000 162,000
Philadelphia__ 38,000 436,000 16,000 155,000
Baltimore.... 19,000 172,000 41,000 14,000 52,011
Newp't News_ 1.000
Norfolk 1,000
New Orleans. 51,000 7,000 129,000 18,000
Galveston_ 8,000
Montreal.... 15,000 128,000 14,001 112,000 8,001
St. John, N.B 67.000 305,000 47,000 13,001
Boston 24,000 2,000 2,001 37,000 5,000

Total wk. '26 476,000 1,862,000 231,000 627,000 241,001 162,000
SinceJan.1 '26 6,103,000 34,173,000 5,765,000 7,467,000 6,436,000 1,648,000

Week 1925_ _ _ 661,000 2,940,000 140,000 542,000 337,000 334,000
tun,,. Tan 1'S 7555 nen 41.418.000 1.861.000 6.888.000 5.821.000 5.998.000

• Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Mar.. 27 1926, are shown in the annexed
'statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 938,980 12,898 208.175 258,343 321,738 336,742
Boston 40,000    55,000  
Philadelphia 379,000 2,000 17,000
Ttalthnore 130,000 17,000 1,000   105,000
Norfolk 1,000  
Newport News 1,000  
New Orleans 2,000 48,000 14.000 6,000  
Galveston 4,000
St. John, N. B 305,000 67,000 47,000 13,000

Total week 1926 _ _ 1,794,980 77,898 298,175 366,343 321,738 471,742
Same week 1925_ _ . _ 3,936.960 67.000 544,754 566.32.5 552.383 529.510

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 .27 July 1 Mar . 27 July 1 Mar. 27 July 1
1926. 1925. 1926. 1925. 1926. 1925

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.

United Kingdom_ 57,267 2,676.500 698,645 72.445,437 17,000 1,950,204

Continent 198,685 4,193,195 1,017,335 96,113,789 12,898 4,974.674

So. & Cent. Amer- 2,000 275,467 2,667,450 37,000 2,007,000

West Indies 6.000 599,529 2,000 138,925 11,000 1,376,900

Other countries_ _ _ 34,223 719,809 77.000 1,647,234 2,355

Total 1926 298,175 8,464,500 1,794,980 173.012,834 77,898 10,311,133
Total 1925 544.754 13,576.877 3,936,960 241,205,379 67,000 2,289.501

The world's shipments of wheat and corn, as furdshed by
Broomhall to the New York Produce Exchange, for the week

ending Friday, Mar. 26, and since July 1 1925 and 1924,
are shown in the following:

Wheat. Corn.

1925-26. 1924-25. 1925-26. 1924-25.

Week
March 26.

Since
July 1.

Since Week
July 1. March 26.

Since
July 1.

Since
July 1.

North Amer_
Black Sea_
Argentina...
Australia
India 
0th. countr's

Total 

Bushels. Bushels. Bushels.
6,653,000 291,139,000346,101,000
416,000 20,664,000 3,280,000

2,594,000 61,321,000105.457,000
1,832,000 57,399,000 77,348,000
  5,768,000 34,960,000
  1,040,000  

Bushels. Bushels.
195,000 8.754,000
145,000 21,781,000
952,000 110,404,000

33,850.000

Bushels.
888,000

24,410,000
140,002,000

1,438,000

11,495,000437,331,000 567.146,000 1,292 000174 789,000166,738.000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Mar. 27, were as follows:

GRAIN STOCKS.
Wheat,

United States- bush.
Corn,
bush,

Oats.
bush,

Rye.
bush.

Barley.
bush.

New York  533,000 41,000 624,000 162,000 34,000
Boston 14,000 18,000 4,000
Philadelphia..  582,000 222,000 294,000 14,000 25,000
Baltimore  381,000• 362,000 78,000 39,000 6,000
Newport News 31,000
New Orleans  200,000 280,000 99,000 2,000
Galveston  273,000 14,000
Buffalo  2,151,000 2,558,000 2,114,000 51,000 173,000
" afloat 515,000 433,000 250,000

Toledo  850.000 429,000 250,000 12,000 5,000
" afloat  245,000 200,000

Detroit  170,000 45,000 135,000 18,000
Chicago  2,566,000 18,965,000 6,047,000 2,953,000 390,000
" afloat   1,655,000 1,969,000

Milwaukee  367,000 1.571,000 1,200,000 194,000 112,000
" afloat  205,000 92,000 128,000 166,000

Duluth  9,025,000   11,330,000 5,374,000 634,000
" afloat  150,000 63,000

Minneapolis  6,827.000 589,000 19,551,000 3,564,000 3,485,000
Sioux City  289,000 240,000 431,000 8,000 23,000
St. Louis  804.000 1,422,000 746,000 21,000 51,000
Kansas City  3,723,000 5,436,000 3.720,000 146,000 67,000
Wichita  1,813,000 37,000 70,000
St. Joseph, Mo  1.313,000 464,000 37,000 6,000 4,000
Peoria  3,000 65,000 880,000
Indianapolis  330,000 741,000 366,000
Omaha  879,000 1,969,000 3,084,000 473.000 34,000

Total Mar. 27 1926....33.879.000 37,197,000 53,977,000 13,715,000 5,295,000
Total Mar. 20 1926....35,444,000 36,845,000 55,371,000 13,953,000 5,422,000
Total Mar. 28 1925_ __ _60,007,000 34,010,000 63,895,000 21,954.000 3,815,000

MM.-Bonded grain not included above: Oats, New York, 217,000 bushels
Boston, 36,000; Baltimore, 2,000; Buffalo, 167,1300; Duluth, 96,000: total, 518,000
bushels, against 679,000 bushels in 1925. Barley, New York, 173,000 bushels
Boston, 254,000: Baltimore, 74,000; Buffalo, 578.000: Duluth. 109,000; total, 1,188,-
000 bushels, against 663,000 bushels in 1925. Wheat, New York, 1,456,000 bushels
Boston, 64,000: Philadelphia, 682.000; Baltimore, 398,000; Buffalo, 3,435,000
Buffalo afloat, 363,000: Duluth, 370,000; Toledo, 88,000: Toledo afloat, 193,000
Chicago, 28,000; Fairport, 461,000; total, 7,538,000 bushels, against 8,511,000
bushels in 1925.
Canadian-

Montreal  3.489,000
Ft. William & Pt. Arthur.41,953,000
" afloat  5,818,000

Other Canadian  5,675,000

Total Mar. 27 1926....56,035.000
Total Mar. 20 1926____56,540,000
Total Mar. 28 1925....39.827,000
Summary-

American 33,679,000
Canadian 56,935,000

Total Mar. 27 1926...90,614,000
Total Mar. 20 1926_ _ __91,984,000
Total Mar. 28 1925._...99.834.000

136,000 1,093,000 158,000 1,019,000
  6,559,000 1,800,000 6,063,000

611,000 127,000
  2,029,000 57,000 1,051,000

136,000 10,192,000 2,016,000 8,260,000
121,000 10,189,000 1,971,000 8,323,000
185,000 18,825,000 2,272,000 7,406,000

37,197,000 53,977,000 13,715,000 5,295,001
136,000 10.129,000 2,015,000 8,260,000

37,333,000 64,619,000 15,730,000 13,555,001
39,966,000 65,560,000 15,924,000 13.745,001
34,195,000 82,720,000 24,226,000 11,301,011

WEATHER BULLETIN FOR THE WEEK ENDED
MARCH 30.-The general summary of the weather bulleti
issued by the Department of Agriculture, indicating the in
fluence of the weather for the week ended March 30, follows

There was considerable storm activity during the week, but high pressur
attended by submormal temperatures, dominated weather conditions durin:
most of the time. It was warmer than normal quite generally at the begin
ning of the period, with temperatures in the far Northwest as high as 20 d
gross or more above the seasonal average, but by the 24th an extensive big
pressure area had overspread that section with a sharp drop in temperatur
to subnormal values. The cool wave extended eastward and southward
and by the 26th temperatures had fallen to below normal in practically a
sections of the country. Thereafter cool weather persisted quite general]
and, while there was a slight warming up in the more Southern States nea
the end of the week, a further drop in termperature occurred over th
southern Rocky Mountains and southern Great Plains at the close.
Chart I shows that the week, as a whole, was colder than normal In al

sections of the country, except in the Pacific Coast States and locally i
Atlantic districts. It was especially cold from Texas and New Mexico nort.
ward where the weekly mean temperatures were mostly from 90 degrees
as much as 14 degrees below the seasonal average. In the East freezin
eather extended as far south as the north-central portions of Georgia an'
Alabama, and in the Southwest to west-central Texas. Temperatures
low as zero were reported from only a station or two in the extreme uppe
western Lake region.
At the close of last week a disturbance of considerable intensity was centr.

over southern Alberta. It moved thence southeastward to the upper Miss'
sippi Valley and then northeastward over the Lake region and down the S
Lawrence, attended by precipitation though mostly light, over the mo
northern States from the Great Plains eastward. A second disturban
moved from the west Gulf area to the South Atlantic States on the 26-27t
reaching the latter area as a storm of considerable intensity and accompani
by rather heavy rain in most sections from the lower Mississippi Valley
ward. Following this storm there was a short interval of fair weather ov •
most of the country, but on the 29th another energetic "low" was chart:
over the far Southwest, and widespread precipitation had set in from the w
Gulf area westward and northwestward, being in the form of snow in Roe'
Mountain sections and over the central and southern Great Plains.
Chart II shows that the total rainfall for the week was substantial to hea

in most of the Gulf area and also from the Rio Grande Valley northward
Kansas and Colorado. There were also some heavy fall' in New Meal.
and over much of Arizona. In most of the more northern States and in t
Ohio Valley precipitation was generally light, and the week was practi •
rainless in the Pacific Coast area.
In the Southern States furthern rainfall retarded farm activities as t

soil was too wet during most of the time for working, although there w•••
some field operations in the more favored localities. Very little plant!.
was accomplished during the week, and the soil was too cool and wet f
the proper germination of seed that had been previously put In. Fro
damage was not material. It was also too cold and wet for much fa
work in the middle Mississippi and Ohio Valleys and but little plowing a
preparation of the soil could be accomplished, though some work was do
during the early days of the week which were more tvaorable.

While work was Interrupted in the central and northern portions of t
trans-Mississippi States, seasonal operations are well advanced in that ar
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because of the preceding mild, open weather; thelheavy snowfall in the cen-
tral Plains was very beneficial In providing moisture, but general rains are
still needed from Nebraska northward and northwestward. There was con-
siderable damage by frost to early fruit in scattered localities in the south-
central interior States and in some valleys in the central and southern Rocky
Mountain areas.
In Arizona substantial precipitation was very helpful to the range, and

It was sufficient to somewhat improve conditions in Utah and some adjoin-
ing sections, but, in general, more moisture is needed west of the Rocky
Mountains. It is again becoming droughty in California where grain crops
are beginning to be affected, and unirrigated truck is making slow progress.
In the Pacific Northwest several frosty mornings were unfavorable for early
fruit and considerable orchard heating was necessary, with some damage
reported in unprotected orchards. More moisture is needed also in this
area, especially for pastures and ranges.
SMALL GRAINS.—Winter wheat was benefited In the principal produc-

ing sections of the Plains area by moderate precipitation during the week
and heavy snow over a large area just at the end. The condition of this
crop from Oklahoma to Nebraska is very good to excellent. In Missouri
and the Ohio Valley there has been practically no progress and but little
change in condition owing to the cold, wet weather. Conditions have been
unfavorable for winter grains in the upper Mississippi Valley, and but little
progress was made in the Atlantic Coast States, while on the Pacific Coast
the need of rain is beginning to be felt. Owing to the cold, the seeding of
spring wheat was discontinued in the northern Plains States, but made good
progress in the far Northwest. Sowing oats and barley is practically com-
pleted in Kansas and is nearing completion in Nebraska. Winter rye Is
generally in good condition in North Dakota.
CORN AND COTTON.—Plowing for corn was largely at a standstill dur-

ing the week throughout the belt because of unfavorable weather, though
this work is well advanced in the more western districts. It was likewise
unfavorable for planting in the more southern States, and too cold and wet
for proper germination of tht already in. In the Atlantic Coast States
conditions were somewhat more faovrable and considerable plowing was
done, with some corn planted as for north as eastern North Carolina. There
was also some plaintng in the extreme southern Great Plains, but later it
was unfavorably cold and wet in that area.
Very little additional cotton planting was possible during the week, al-

though some was seeded locally as far north as southern South Carolina,
and very good progress was reported in this work in parts of southern Ala-
bama. Practically none was planted in the lower Mississippi Valley, and
germination of the small amount already in is slow and uncertain because
of cold, wet soil. In the nortwestern portion of the belt very good progress
was made in the preparation of soil until near the close of the week when
the cold, wet weather effectively stopped field work. Much plowing was
done in Tennessee and considerable was accomplished in the South At-
lantic States.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

North Carolina—Raleigh; Warmer first part of week; colder again latter
pat t; frost in central and north on 29th with some damage to fruit, but too
early to determine extent. Too cool for strawberries and truck. Rot in
potatoes more than usual account cold, wet soil. Considerable farm work
done; some corn planted in east. Wheat, rye, and oats doing fairly well.

South Carolina .—Columbia: Early part week warm; closing cloudy and
rather raw. Spring plowing rather backward on account of previous rains
and wet soil. Vegetation greening perceptibly; winter cereals and truck
made slow growth; garden and truck planting proceeding satisfactorily.
Lettuce all planted, and potatoes and beans coming up in coast districts.
Some early cotton planted in sections of southwest counties. Damage to
fruit on 28th only slight.

Georgia .—Atlanta: Rains Thursday night and at close of week; freezing
temperatures in northern division both Saturday and Sunday mornings,
but seemingly no damage. Week unfavorable and general farming opera-
tions made very little progress. Some corn and a little cotton planted in
extreme south, but none up; too cold for germination. Much sugar cane
planted. Tobacco in beds very small, but vigorous. Warm, dry weather
needed.

Florida.—Jacksonville: Deficient sunshine and too cool for best growth.
Early corn fair stand; planting corn, cotton, and peanuts continued.
Melons and cantaloupes backward. Transplanting tobacco. Strawberries
fair. Oats doing well. Shipping cabbage, celery, and other truck. Citrus
bloom heavy; satsuma groves in west fair to good. High wind and light
hail caused some local damage Thursday. Beneficial rains last day, but
too heavy locally.
Alabama .—Montgomery: Temperature somewhat above normal at

beginning; considerably below remainder; freezing in north on Saturday
and Sunday; good rains in most sections. Too cool for germination and
growth; season backward. More favorable for farm work and considerable
plowing in most sections. Cotton planting good progress in southeast;
corn planting beginning in some northern counties; some corn up in extreme
south. Planting gardens, potatoes, and bedding sweets continued: truck
only fair progress in coast region. Some damage to tender vegetation and
fruit by freeze in north.

Mississippi .—Vicksburg: Frequent rains, generally moderate, but exces-
sive in scattered localities, hindered seasonable farm operations. Unseason-
ably cold latter portion of week, delaying truck development, although
mostly without damaging frost. Pastures fair to good progress.

Louisiana .—New Orleans: Another unfavorably cool, wet week, delaying
farm work and damaging some crops already planted. Considerably corn in
ground; germination poor. Little progress in preparing land for cotton
and practically no planting done. Seed cane rotting where planted late or
still in beds; earlier plantings showing through ground, but too cool and wet
for satisfactory development. Fruit trees in good condition; strawberries
need dry, warm weather.
Oklahoma.—Oklahoma City: Cold, except first two days, with hard

freezes on several dates; moderate precipitation general, with snow and
sleet at close of week over most of State. Gardens and fruit suffered
serious injury and bulk of peaches thought killed. Wheat and oats improved
and condition good. Some corn planted and potatoes coming up in east
portion. Pastures good; alfalfa excellent. Good progress in plowing.
Arkansa;.—Little Rock: Work delayed by rains and cold. Much soil

prepared, but little planting done during week. Germination of corn, and
small amount of cotton already planted, slow and uncertain. Wheat, oats.rye, meadows, and pastures good. Truck, peaches, plums, and pears
badly damaged in north; truck and some fruit damaged in central portions;
uninjured in south. Apples uninjured.

Tennessee.—Nashville: Variable weather and temperatures; warmestperiod first of week, followed by decided drop, with killing frosts, causing
damage to tomato plants. Little rain. Winter grains holding good.Clover fair. Fruit trees blooming. Much field work.

Kentucky.—Louisville: Warm first two days. Continued improvementin wheat, rye and grass. Sowing tobacco plants beds pushed, but too wetfor most plowing. Last five days unseasonably cold with hard freezes;
freoawethescidecamkaedgeysdoomuetdwrart work retarded,urgargtag ,oetsTerecwitlleyfruritiebneNeirramtoiostsy.
safe.

THE DRY GOODS TRADE.
Friday Night, Apr. 2 1926.

Under the combined influence of a precipitous decline in
the stock market, religious holidays and continued unseason-
able weather, textile markets ruled generally quiet during
the past week. Prices were still irregular, with more or
less of a downward tendency. Another disappointing de-
velopment was the fact that Easter buying in retail chan-
mels has failed to equal expectations, due to a tardy spring.
Many of the factories and mercantile houses were either par-
tially or completely closed during the week, which tended
to accentuate the lessened activity. A further reduction of
mill operating schedules was also noted. For instance, in
the silk division,' production at Paterson, N. J., was said
to be only about 60% of capacity. Certain of the larger

mills were completely closed and some producers stated
that if conditions did not improve they would not reopen
next Monday. Distributive markets have been overstocked
as a result of a disappointing demand and style uncertain-
ties and it was agreed that too much silk had been produced
to be comfortably absorbed. Raw silk has continued weak
and demand for the finished fabrics has been restricted.
As to rayon, new prices will be named shortly and the
opinion has been constantly gaining ground that levels for
the last half of the year will be slightly lower. These opin-
ions have been prompted by a steady growth of foreign com-
petition, increasing domestic production and the usual fall-
ing off in demand the latter months of the year. In regard
to the floor covering division, the goods to be put on sale
Monday by the Alexander Smith & Sons Carpet Co. were
exhibited during the week. The outlook is regarded prom-
ising and it is expected that practically every important
wholesale and retail buyer in the country will be on hand
Monday morning when approximately $6,000,000 worth of
rugs and carpets will be auctioned. Several of the larger
producers opened their fall lines the latter part of the week.
DOMESTIC COTTON GOODS: As was generally ex-

pected, markets for domestic cotton goods failed to develop
any activity. As in other divisions of the textile markets,
the holidays coupled with unseasonable weather had a de-
moralizing effect upon pre-Easter business. Less than the
usual interest was noted and orders received were limited
to small lots covering actual requirements for immediate de-
livery. This was principally due to the failure of retail
sales to increase normally during the Easter season. The
weather has been so unsettled that consumers have not been
contemplating their usual purchases of goods. However,
it was generally admitted that consumers had much to buy
if spring and summer wardrobes were to be replenished.
This has given rise to the hope that in the event of more
spring-like weather after the holidays, consumers will make
their belated purchases. In the meantime, a few certain
items have been meeting with a fairly good demand. For
instance, smocks for utility wear have shown no falling off
in consumption and re-fill orders have been the rule. As a
result of popular demand for these in higher grades, manu-
facturers have been widening the range of their lines to
include wanted fabrics. Ginghams have also continued to
enjoy a fairly good demand and it was said that in some
instances producers were unable to ship goods fast enough
to meet buyers' requests. Some satisfactory reports were
also received in regard to cotton and cotton mixture crinkle
bedspreads on which lines some mills were said to be booked
a few months ahead. Other goods which sold in fair quan-
tities were carded fancy weaves, pajama checks and nov-
elty prints. Elsewhere interest was at a minimum and bids
were scarce. Print cloths, 28-inch, 64 x 64's construction,
are quoted at 6c., and 27-inch, 64 x 60's, at 51/2c. Gray goods
in the 39-inch, 68 x 72's construction, are quoted at 81/4c.,
and 39-inch, 80 x 80's, at 11%c.

WOOLEN GOODS: Woolen and worsted factors have
been disappointed by developments during the week. Con-
ditions continued very quiet and especially so owing to the
holidays. While ordinarily Easter would stimulate sales,
consumers have not been giving serious thought to new
clothes as long as outer garments are necessary. Buyers
have continued their dilatory tactics and with goods only
moving in small lots and prices irregular, the situation has
been most trying. Realizing that something must be done,
the apparel and retail trades have held various meetings in
an attempt to draw up a uniform contract form of mutual
benefit to both and which will meet the transitory condi-
tions affecting the allied industries. It was agreed that a
committee will meet shortly to decide this question.
FOREIGN DRY GOODS: Business in the markets for

linens has not been very satisfactory. Although a fair vol-
ume of orders came forward, these were for such small
amounts that the total was very disappointing. The bulk of
the new business represented unconfirmed orders for de-
ferred deliveries. Buyers have continued their practice of
purchasing only limited quantities for immediate delivery
and with prospects of poor Easter business in retail chan-
nels, the outlook is less optimistic than it was a few weeeks
ago. The effect of the decline of the Belgian franc upon
either prices or sentiment has been negligible. The situa-
tion in the burlap market showed further improvement.
Although buying was on a hand-to-mouth basis, prices were
firmer. Light weights are quoted at 7.00c. and heavies at
9.55 to 9.60c.
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*tate and Titg Department
NEWS ITEMS

Buenos Aires (Province of) Argentine Republic.-
$10,600,000 External Bonds Floated.-A syndicate headed by
Blair & Co., Inc. of New York offered and quickly sold on
April 1 (the-issue being oversubscribed) $10,600,000 7%
26 year sinking fund gold bonds of the Province of Buenos
Aires (Argentine Republic) at 963/i and interest to yield
about 7.30%. Dated April 1 1926. Denom. $1,000.
Prin. and semi-annual int. A. & 0. payable in United States
gold coin of the present standard of weight and fineness in
New York City at either the Chase National Bank or Blair
& Co., Inc.

' 
fiscal agents of the issue, or at option of holder,

in London, England, in pounds sterling at the fixed rate of
$4.8665 without deduction for and free from any present or
future taxes of the Government of the Argentine Nation or
any taxing authority therein. Coupon bonds registrable as
to principal. Due April 1 1952.
$4,200,000 Notes Floated.-The same syndicate headed by

Blair & Co., Inc., of New York offered and quickly sold on
the same date (the issue being oversubscribed) $4,200,000
7% 10-year sinking fund gold notes at 99 and interest to
yield about 7.15%. Dated Jan. 1 1926. Coupon notes in
denominations of $1,000 and $500 registrable as to principal.
Due Jan. 1 1936. Prin. and int. J. & J. payable in U. S.
gold coin of the present standard of weight and fineness in
New York City at the Chase National Bank, or Blair & Co.,
Inc., fiscal agents of the issue, without deduction for and free
from any present or future taxes of the Government of the
Argentine Nation or of any taxing authority therein.
Further information regarding this loan may be found in

our "Department of Current Events and Discussions," on a
preceding page.
Dominican Republic.-$3,300,000 Loan Offered in U. S.

• -At 98 and accrued interest, to yield over 5.70% $3,300,000
53'% sinking fund gold bonds, second series, of the Domini-

• can Repulbic, were offered to investors by a syndicate
composed of Lee, Higginson & Co. Dillon, Read & Co.,

• Brown Bros. & Co. all of New Yoh and Alex. Brown &
Sons. Coupon bonds registerable as to principal only in
denominations of $1,000. Dated March 11922. Prin. and
semi-annual in M. & S. payable in New York, Boston and
Chicago in United States gold coin of the present standard
of weight and fineness at offices of Lee, Higginson & Co.,
fiscal agents, exempt from Dominican taxes, present or
future. Due March 1 1942 not callable before March 11931.
The offering circular says:

Sinking fund, first payment April 1 1930, sufficient to
retire entire issue by maturity, provides for purchase in the
open market or call by lot at 101 and interest beginning
March 1 1931, of at least one-twelfth of the issue each year.
Further information regarding this loan may be found in

our "Department of Current Events and Discussions" on a
preceding page.
New York (State of).-Governor Smith Signs Both Bills

Passed by New York State Senate and Assembly Providing for
Income Tax Reduction and the Increase of Exemptions.-
Governor Smith signed on April 1 the two bills passed by
both houses of the New York State Legislature providing
for a reduction in the State income tax and the increase of
exemptions for both married and single persons. One,
sponsored by Assemblyman Phelps, provides for a general
reduction of 25% in the income tax the same as in other
years. The other bill introduced by Senator Bouten,
increases exemptions for single persons from $1,000 to $1,500
and exemptions for married persons and heads of families
from $2,500 to $3,500 to conform to the changes made in the
Federal law. Previous mention of the passage of the bills
was given in our "Department of Current Events and
Dissussions" in last week's issue, see V. 122, p. 1716.

Serbs, Croats and Slovenes (Kingdom of).-$3,000,000
Gold Notes Floated in United States.-On Monday, March 29,
Blair & Co. Inc., of New York, offered and quickly sold
$3,000,000  six months refunding gold notes of the King-
dom of the Serbs, Croats and Slovenes (Yugoslavia) at
100 and accrued interest, to yield 6%. Dated March 1 1926.
Denom. $1,000. Due Sept. 30 1926. Prin. and int. pay-
able at maturity in United States gold coin at the Chase
National Bank and Blair & Co.

' 
Inc., both of New York

City, without deduction for any taxes or imposts, present or
future, imposed by the Kingdom or any taxing authority
therein.
Further information regarding this loan may be found in

our "Department of Current Events and Discussions" on a
preceding page.

BOND PROPOSALS AND NEGOTIATIONS
this week have beenas follows:
AKRON, Summit County, Ohio.-BOND OFFERING.-Sealed bids

will be received until 12 m. (eastern time), April 26, by B. J. Hill. Director

of Finance, for all or none of the following two issues of 5% coupon bonds
aggregating $193,300.
$163,000 street impt. bonds. Denom. $1,000. Due on Oct. 1, as follows:

$32,000, 1927 and 1928; $33.000. 1929 to 1931 incl.

30.000 street impt. bonds. Denom. 81.000, except 1 for $300. Due on
Oct. 1, as follows: *15.300, 1927: and $15,000, 1928.

Date May 11926. Prin. and semi-ann.-int. (A. & 0.) payable In lawful

money of the United States at the National Park Bank, New York. Cert.

check for 2% of the amount bid for, payable to the Director of Finance,

required. Purchaser must pay legality of bonds.

ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT
NO. 1 (P. 0. Gainesville), Fla.-BOND OFFERING.-Robert C. Bowers.
Clerk Board of Bond Trustees, will receive sealed bids until 10 a. m. Apr. 26
for $1,000.000 5H% coupon road and bridge bonds. Dated Jan. 1 1926.
Denom. *1,000. Due Jan. 1 as follows: $10,000, 1928 to 1930 incl.: $20,000
1931 to 1945 incl.* $30,000, 1946 to 1952 incl.. and $230,000 in 1953 and
1954. Prin. and (lit. (J. & J.) payable in New York. Bonds will be pre-
pared under the supervision of the U. S. Mtge. & Trust Co. of New Yorg,
which will certify as to the genuineness of the signatures of the officials and
the seal impressed thereon. Legality to be approved by Thomson. Wood
& Hoffman of N. Y. City. A certified check for $20.000 required.

ALAMEDA COUNTY (P.O. Oakland), Calif.-BOND OFFERING.-
Geo. E. Gross. County Clerk, will receive sealed bids until 10 a.m. April 5
for $500,000 5% estuary subway bonds. Date June 15 1923. Denom.
$1,000. Due June 15 as follows: *97,000, 1929; $225,000, 1930; and $178,-
000, 1931. Interest payable semi-annually (J. & D. 15) in gold coin of the
United States. A certified check for 2% of the amount bid, payable to the
Chairman, Board of Supervisors, is required. These bonds are part of an
issue of $4.496,000.
ALBION, Calhoun County, Mich.-BONDS VOTED.-At a recent

election the voters authorized the issuance of *37.000 paving and graveling
bonds by a vote of 318 for to 104 against.

ALBUQUERQUE, Bernalillo County, N. Mex.-BOND ELECTION.
-On April Can election will be held for the purpose of voting on the question
of issuing the following seven issues of bonds aggregating $560,000:
$40,000 park bonds.
20.000 street opening bonds.
30,000 storm sewer bonds.
185,000 sanitary sewer bonds.
100.000 water main bonds.
25,000 fire station bonds.
160.000 public buildings bonds.
The above supersedes the report given in V. 122. p. 1503.
AMARILLO, Potter County, Texas.-BONDS REGISTERED.-On

Mar. 22 the State Comptroller of Texas registered an issue of *1.750,000
5% water works bonds. Due serially.

ANACORTES, Skagit County, Wash.-BOND OFFERING.-M. A..
Hartman, City Clerk, will receive sealed bids until May 4 for *34.000 6%
coupon bonds. Date April 1 1926. Denoms. in multiples of $1,009
Due serially April 1 1928 to 1942 incl. Prin. and int. (A. & 0.) payabl
at the fiscal agency in New York. A certified check for 5% of bid
required.

eeclare the bonds originally scheduled for sale on April 6-V. 122,
p. 1814.
A NOOSE COUNTY (P. 0. Centerville), Iowa.-BOND ELEC-

TION.-On April 14 an election will be held for the purpose of voting on
the question of issuing $650,000 road bonds.

ARAPAHOE COUNTY SCHOOL DISTRICT No. 1 (P. O. Engle-
wood, Colo.-BONDS VOTED.-At the election held on Mar. 23-V. 122,
p. 1202-the voters authorized the issuance of *85.000 5% school bonds.
Due $1.000. 1947 to 1949 incl..• $5,000. 1950 to 1964 incl.; and $7,000 in
1965. These are the bonds purchased by Gray, Emery. Vascocells & Co., of
Denver-V. 122. p. 776-subject to their being voted at this election.

ATHENS, Greene County, N. Y.-BOND OFFERING.-Sealed bids
will be received until 2 p.m. April 8 by Andrew D. Peloubet, Village Clerk,
for the following two issues of 5% bonds, aggregating $200,000:
$160,000 water supply bonds. Denoms. *1.000. $500 and $100. Due on

July 1, as follows: $3,600. 1930: and 11,600, 1931 to 1964 incl.
40,000 sewer system bonds. Denom. $1,000. $100, and 1 for $500. Due

on July 1. as follows: $1.100. 1930 to 1963 incl., and $3,600, 1964.
Date July 11925. Cert. check for 2% of the bonds bid for, payable to

the Village Treasurer, required.

ATTLEBORO, Bristol County, Mass.-TEMPORARY LOAN.-The
Shawmut Corporation of Boston purchased a $100,000 temporary loan on
a 3.64,7 discount basis. RN
ATLANTA, Fulton County, Ga.-BONDS VOTED.-At the election

held on Mar. 24-V. 122, p. 1054-the voters authorized the issuance of
the following five bond issues, aggregating $8,000,000:

For. Against.
13.500.000 school bonds 10.081 954
1,000,000 viaduct bonds 10.150 843
2,000,000 sewer bonds  9,881 979
1,000,000 city hall bonds  9,236 1.817
500,000 water works bonds 10,030 906

AUBURNDALE, Polk County, Fla.-BOND OFFERING.-D. W.
Thorp, City Clerk, will receive sealed bids until 3 p. m. April 28 for $50,000
6% improvement bonds. Dated March 1 1926. Due $5,000 March 1
1927 to 1936 incl. Prin. and semi-ann. int. payable at the Hanover Na-
tional Bank, New York City. Legality approved by Caldwell & Raymond
of New York City. A certified check for 2% of the bonds bid for required.

AVON-BY-THE-SEA, Monmouth County, N. J.-BOND SALE.-
On Mar. 30 the following two issues of 5% coupon or registered bonds, ag-
gregating $50,000, offered on that date (V. 122, p. 1660) were awarded to
the Asbury Park & Ocean Grove Bank of Asbury Park at par:
1115.000 at eat improvement bonds. Due $2,500 yearly from April 1 1927

to 1932 incl.
35,000 Beech Front improvement bonds. Due on April 1 as follows:

$4,000. 1928 to 1932 incl., and $5,000, 1933 to 1935 incl.
Dated April 1-1926.
BALTIMORE COUNTY (P. 0. Towson), Md.-BOND OFFERING.-

Sealed bids will be received until 11 a. m."April 10 by John A. Haut, Chief
Clerk County Commissioners, for $1.000,000 414 % coupon Metropolitan
District sewer bonds. Denom. $1,000. Date May 1 1926. Prin. and
semi-ann. Int. (M. & N.) payable at the second National Bank, Towson.
Due on May 1 as follows: $10.000, 1937: $12,000, 1938: $13,000. 1939:
$14,000, 1940; $16.000. 1941 $17,000, 1942; $19,000, 1943; *21.000. 1944:
822.000, 1945; S24.000, 1946 826.000. 1947; $27,000, 1948: $29,000, 1949:
*30.000. 1950; $32,000. 1951 *33.000. 1952: *35.000, 1953: S37,000. 1954:
$39,000. 1955; 841.000, 1956 $43.000. 1957; $44.000, 1958; $46,000. 1959:
*48.000, 1960; $50,000. 1961; *51,000. 1962 to 1964, Incl.; $59,000. 1965
and $60.000, 1966. Certified check for 1% of the amount of bonds bid
for,_payable to the County Commissioners, required. Legality approved
by Elmer J. Cook of Towson.
BATTLE CREEK SCHOOL DISTRICT (P. 0. Battle Creek), Cal-

houn County, Mich.-BOND SALE.-On March 29 the *475.000 4 %
school bonds offered on that date-V. 122, p. 1814-were awarded to the
Detroit Trust Co. of Detroit at a premium of $12,777. equal to $102.66.
BAYONNE, Hudson County, N. J-BOND SALE-On March

the issue of H% coupon or registered water series "ft" bonds offered on
that date (V. 122, p. 1660) were awarded to F. B. Hooch & Co.. Pulleyn &
Co,, J. A. de Camp & Co. and Hoffmann & 

Co.. 
all of New York, taking

81.769,000 paying $1.804.582 41804,000 offered), equal to 102.01. a basis
of about 4.34%. Dated April 11926. Due on April 1 as follows: $40,000,
1928 to 1934 Incl.: $50.000. 1935 to 1942 incl.: $54.000. 1943; *55.000, 1944
and 1945; *60,000,_1946 to 1960 incl., and 325.000. 1961.

Financial Statement. .4.4.4 Nei
Assessed valuation 

debt (Including this issue) 
Water bonds 
Sinking fund   $51:986496:466125$11532:762163:32033

Total bonded 

Net bonded debt  5,865,146
Net bonded debt is less than 4% of assessed valuation.

Population (1920), 76,754; population (1925 Census est.)  92,000
Other bidders were:
Bidders- Amt. Bid for. Rate Bid.

Graham, Parsons & 
Co.. 

Remick, Hodges & Co.,
Redmond & Co. and B. 3. Van Ingen & Co *1.799,000 100.32

Eldredge & Co. and M. M. Freeman & Co  1.776,000 101.59
Geo. B. Gibbons & Co., Inc., Eastman, Dillon &
Co. and Roosevelt & Son  1.778,000 101.51

Lehman Bros., Kountze Bros., Ames, Emerich &
Co. and Kean, Taylor & Co  1,781.000 101.32

Bankers Trust Co., National City Co. and Harris,
Forbes & Co  1.781,000 101.31

BEATRICE, Gage County, Neb.-BONDS DEFEATED.-The propo-
sition of issuing $30.000 school bonds submitted to the vote of the people
at a recent election failed to carry.
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BEAUMONT, Jefferson County, Texas.-BOND DESCRIPTION.-
The $48,000 5% coupon Improvement bonds purchased by H. C. Burt &
Co. of Austin at 101.53-V. 122, p. 1660-are described as follows: Date
Oct. 1 1922. Denom. $1,000. Due serially, 1928 to 1962, inclusive.
Interest payable A. & 0.

BEAUMONT, Jefferson County Texas.-BONDS REGISTERED.-
The State Comptroller of Texas registered on Mar. 22 an issue of $48,000
5% water works bonds. Due serially.
F BELLINGHAM, Whatcom County, Wash.-BOND OFFERING.-
Sealed bids will be received until 1:30 p. m. April 26 by the City Clerk for
$75,000 5% fire department bonds. 'Date April 1 1926. Prin. and int.
(A. & 0.) payable at the City Treasurer's office. A certified check for
$1,500 Is required.

BELMONT, Middlesex County, Mass.-BOND SALE.-Estabrook &
Co. of Boston purchased an issue of $140,000 4% improvement bonds at
100.32. Due April 1 1926.
BENKELMAN, Dundy County, Neb.-BOND ELECTION.-On

April 6 an election will be held for the purpose of voting on the question of
issuing not exceeding $185,00 water works bonds. M. G. Higgins, Village
Clerk.

BERGENFIELD SCHOOL DISTRICT (P. 0. Bergenfield), Bergen
County, N. J.-BOND SALE.-The State Teachers Pension Fund pur-
chased the following issues of 5% bonds aggregating $24,500 at par:
$12,000 school site purchase bonds. Due $1,000 yearly from Dec. 1 1926

to 1937 inclusive.
12,500 school bonds. Due $1,000 yearly from March 1 1927 to 1938

inclusive, and $500 1939.

BEVERLY, Essex County, Mass.-TEMPORARY LOAN.-The National
Shawmut Bank of Boston purchased a $300,000 temporary loan on a 3.61%
discount basis plus a premium of ge.

BIGLERVILLE SCHOOL DISTRICT (P. 0. Biglerville), Adams
County, Pa.-BONDS OFFERED.-Sealed bids were received until 8 p. m.
April 2 by Wills H. Lady, Secretary Board of Directors, for $10,000 %
coupon school bonds. Denom. $200. Date April 1 1926. Int. A. & U.
Due in 3 to 28 years.

BINGHAMTON, Broome County, N. Y.-BOND OFFERING.-
Sealed bids will be received until 11 a. m. April 11 by Harry H. Evens.
City Comptroller, for the following three issues of bonds, aggregating
$161.0:
$45,000

00 
Christopher Columbus school equipment bonds.

36,000 Memorial Bridge Approach bonds.
80,000 East Junior High School equipment bonds.

BIRMINGHAM, Jefferson County, Ala.-BOND OFFERING.-C. E.
Armstrong, City Comptroller, will receive sealed bids until 12 m. April 13
for $300,000 4A 4% or 5% public improvement bonds. Dated May 1
1926. Denom. $1,000. Due $30,000 May 1 1927 to 1936 incl. Prin.
and semi-ann. int. payable in gold at the Hanover National Bank. New
York City. Legality approved by Thomson, Wood & Hoffman of New
York City. A certified check for 1% of bonds bid for is required.
BLUEWATER-TOLTEC IRRIGATION DISTRICT (P. 0. Blue.

water), Valencia County, N. Mex.-BOND OFFERING.-T. C. Day,
Secretary Board of Director, will receive sealed bids until 2 p. m. April 15
for $350,000 6% irrigation bonds. Due serially 1936 to 1945 incl. A cord-
fiedcheck for 2% of bid is required.

BOONE COUNTY SCHOOL DISTRICT NO. 6 (P.O. Cedar Rapids),
Neb.-BOND ELECTION.-On April 6 an election will be held for the pur-
pose of voting on theiquestion of issuing $60,000 school bonds.
BOSTON, Suffolk County, Mass.-TEMPORARY LOAN.-The First

National Bank of Boston purchased a $3.000,000 temporary loan on a
3.62% discount basis plus a premium of $39.
BOULDER COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Hygiene)

Colo.-BOND SALE.-The International Trust Co. of Denver recently
purchased an issue of $15,000 4 % % refunding bonds. These bonds were
favorably voted at an election held on March 26.
BRAZOS COUNTY (P. 0. Bryan), Texas.-BOND OFFERING.-

H. 0. Ferguson. County Judge, will receive sealed bids until 10 a. m.
to-day (April 3) for $14,000 5% bridge bonds.
BRECKENRIDGE, Summit County, Colo.-BOND SALE.-Boett-

cher & Co. of Denver recently purchased an issue of $17,000 water extension
refunding bonds.

BRISTOL TOWNSHIP SCHOOL DISTRICT (P. 0. Northwood),
Worth County, Iowa.-BOND ELECTION.-On April 21 an election
will be held for the purpose of voting on the question of issuing $20.000
school bonds. R. B. Groe, Secretary of School Board.
BRODHEAD, Green County, Wis.-BOND ELECTION.-On April 6

an election will be held for the purpose of voting on the question of issuing
$25,000 sewerage bonds.
BURNSIDE CONSOLIDATED INDEPENDENT SCHOOL DIS-

TRICT, Webster County, lowa.-BOND OFFERING.-George T.
Johnson. Secretary Board of Directors, will receive sealed bids until 7 p. m.
April 8 for $75.000 school bonds. Date June 1 1926. A certified check
for $2,000 is required.

BURKE COUNTY (P. 0. Bowbells), No. Dak.-BOND SALE.-The
$70,000 8'% % refunding bonds offered on March 30-V. 122. p. 1660--
were awarded to Paine, Webber & Co. and Brewer, Brown & Co., both of
Minneapolis, jointly, at a premium of $2,000, equal to 102.85. Dated
April 1 1926.
BUSH CONSOLIDATED SCHOOL DISTRICT (P. 0. Abbeville)

Wilcox County, Ga.-BOND SALE.-The Citizens & Southern Co. of
Savannah, recently purchased an issue of $6,000 6% school bonds. Date
Dec. 1 1925. Denom. $500. Due $500 Dec. 1 1932 to 1942. incl.. and
$500 Nov. 301943. Prin. and int. (J. & D.) payable at the Hanover
National Bank, N. Y. City. Legality approved by King, Spalding,
MacDougald & Sibley of Atlanta.

Financial Statement.
Actual values, estimated $302,760
Assessed values, 1925  110,000
' Total bonded debt (including this issue)  6,000

Population (estimated), 500.
. BUTLER COUNTY (P. 0. Hamilton), Ohio.-BOND OFFERING.-
Sealed bids will be received until 12 m. Aprll 9 by E. 0. Roll, Clerk of Board
of County Commissioners, for $63,248 98 5% I. C. H. No. 180 bonds.
Prin. and semi-ann. int. (M. & S.) payable at the County Treasurer's
office. Due on Sept. 1 as follows: $7,248 98. 1927, and $7,000, 1928 to
1935, incl. Certified check for 5% of the bid, payable to the County
Treasurer, required. Bidders to satisfy themselves as to legality.
CAMBRIDGE, Middlesex County, Mass.-TEMPORARY LOAN.-

• On March 26 the National Shawmut Bank of Boston was awarded the $500,-
000 temporary loan offered on that date (V.122, p.18I4) on a 3.587% dis-
count basis. Dated April 1 1926. Due Nov. 1 1926.
CARLETON, Thayer County, Neb.-BOND ELECTION.-On April

6 an election will be held for the purpose of voting on the question of issuing
not exceeding $28,000 water works bonds.
CASTLE SHANNON SCHOOL DISTRICT (P. 0. Castle Shannon),

Allegheny County, Pa.-BOND OFFERING.-Sealed bids will be received
until 7 p. m. (Eastern standard time) April 26 by S. W. Provost. District
Secretary, for $65.0004 A % coupon school bonds. Denom. $1,000. Dated
April 11926. Int. A. & 0. Due $20,000 April 1 1936 and 1946 and $25,000
April 11956. Certified check for $1,000, payable to the District Treasurer,
required. Purchaser to pay for the printing of bonds.
CEDARHURST, Nassau County, N. Y.-BOND OFFERING.-Sealed

bids will be received until 8 p. m. April 5 by Albert T. Moon, Village Clerk,
for$ 17,000 4 A % coupon (with privilege of registration as to principal and
interest) street lighting bonds. Denom. $1,000. Date April 1 1926.
Prin. and semi-ann. int. (A. & 0.) 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 Peninsula National Bank, Cedarhurst. Due $1,000 yearly
from April 1 1929 to 1945 incl. Certified check on an incorporated bank
or trust company for 2% of the amount of bonds bid for, payable to the
Village of Cedarhurst, required. Legality approved by Hawkins. Dela-
field & Longfellow of New 'York. Bonds will be prepared under the super-
vision of the United States Mortgage & Trust Company, which will certify

as to the genuineness of the signatures of the officials and the seal im-
pressed thereon.

Financial Statement.
Total outstanding bonded debt  $291.500
Floating and temporary indebtedness (including temporary bonds) 2,000

Net debt  $293,500
Bonds to be issued-Street lighting bonds  17,000

Net debt. including bonds to be issued  $310.500
Assessed Valuations.

Real property including improvements $2.858,495
Personal property  352.110

Total $3,210,605
Tax Rate.

Fiscal year 1925-real property $23.00 (per $1.000)•

CENTURIA, Polk County, Wis.-BOND SALE.-Elliott Mageow &
Co. of St. Paul purchased on March 11 an issue of 813.5005% coupon water
works bonds at par. Dated March 1 1926. Due March 1 1946. Inter
est payable M. & S.

CHAMBERS COUNTY CONSOLIDATED SCHOOL DISTRICT
NO. 10 (P. 0. Anahuac), Tex.-BONDS REGISTERED.-The State
Comptroller of Texas registered on March 22 an issue of $5,000 school
bonds. Due serially.

CHARLESTON, Mississippi County, Mo.-BOND OFFERING.-E.
Harold Smith, City Clerk, will receive sealed bids until April 12 for the
following 5% bonds aggregating $81,500:
$46,000 waterworks bonds. Due serially April 1 1935 to 1946, incl.
30.000 sewer bonds. Due serially April 1 1935. to 1946, incl.
5,500 fire equipment bonds. Denom. $500. Due April 1 1931.
Date April 1 1926. Prin. and semi-ann. int. (A. & 0.) payable at the

Merchants-Laclede National Bank, St. Louis. A certified check for $1,000
payable to Edgar F. Swank, City Treasurer, is required. The purchaser
purchaser is to furnish the bonds for execution. Legality to be approved
by Charles & Rutherford. St. Louis.

CHATTANOOGA, Hamilton County, Tenn.-BOND SALE.-The
following 5% improvement bonds aggregating $1,085,000 offered on Mar.
27-V. 122. p. 1504- were awarded to a syndicate composed of Howe,
Snow & Bertles, Inc.Grand Rapids; Stranahan, Harris & Oatts, Inc..
Toledo: A. B. Leach & 'Co., Inc., B. J. Van Ingen & Co., both of New York,
at 106.649, a basis of abour 4.57%:
$500.000 suburban improvement bonds.
325.000 Broad and Eleventh Street extension bonds.
170.000 paving bonds.
90,000 public school bonds.
Date April 1 1926. Due $915.000 April 1 1956 and 817.000 1931 to 1940

inclusive.
Financial Statement (As Officially Reported).

Real value of taxable property, estimated 8153,500,000
Assessed valuation for taxation  107.250.000
Total debt (this issue included)  8,398 .615
Less sinking fund  $161.585

Net debt  $8.237,003
Population, 1920 census, 57,895: present population, estimated, 90.000.1

Other bidders were:
Btdder-

National City Co., New York  
Premium.

857,824 15Seasongood & Mayer and Well, Roth & Irving Co., Cincinnati: 
and Geo. H. Burr & Co. and H. L. Allen & Co., New 

York_- 
_ 60,737 00

Union Planters Bank & Trust Co., Memphis, and Eldredge &
Co., New York 

68,383 
00

Hamilton National Bank, Chattanooga: Halsey, Stuart & Co.. 
and E. H. Rollins & Sons, Chicago; Redmond & Co. and Gra-
ham, Parsons & Co., New York 64.95200

First National Bank, Chattanooga, and Bankers Trust Co., New 
York

ros. 88,283& Co. and Blodgett & Co., New York. and W. H.
85

Bar B 
Newbold's Son & Co., Philadelphia 69.221 91

Caldwell & Co., Nashville  70.086 50
Chattanooga Savings Bank & Trust Co., and Guaranty Company
of New 'York  65,623 63

CHEROKEE County (P.O. Gaffney), So. Caro.-BOND AND NOTE
OFFERING.-E. Wright Jolly, County Supervisor will receive sealed bids
until 3 fo. m. April 6 for the following bonds and notes aggregating $135,000:
$100.000 4 A % highway and bridge bonds. Date April 1 1926. Denom.

51.000. Due April 1 as follows: $40,000, 1930 amd 55,000. 1931
to 1942 incl. Prin. and int. payable at the National Park Bank.
New York City. Legal opinion and blanks for bonds to be
furnished by purchaser.

35,000 4 A% notes. 'Due April 1 1927.
A certified check for $2,000 required.

CHICAGO, Cook County, Ill.-BOND SALE.-On March 29 the
$1,385.000 4% coupon (registered as to principal) bridge, playground, and
central police station bonds offered on that date-V. 122, p. 1661-were
awarded to the National City Co. of New York at 99.0321. a basis of about
4.13%. Denom. 81.000. Due $110,000, 1927 and $75,000, 1928 to 1944,
hid. Prin. and semi-ann. int. (J. & J.) payable in New York or Chicago.

CHICAGO SANITARY DISTRICT (P. 0. Chicago), Cook County,
III.-BOND SALE.-On April 1 the $5,000,000 4% (registerable as to prin-
cipal at the option of the owner) sanitary district bonds offered on that
date (V. 122, p. 1661) were awarded to the National City Co. of New
York and Halsey. Stuart & Co. of Chicago at 98.226 a basis of about 4.22%•
Dated April 1 1926. Due 8250.000 yearly from April 1 1927 to 1946 incl.

CINCINNATI SCHOOL DISTRICT (P. 0. Cincinnati), Hamilton
County, Ohio.-BOND OFFERING.-Sealed bids will be received until
3 p. m. April 12 by R. W. Shafer, Clerk Board of Education at his office
in Denton Building, for $990.000 4 A % coupon school bonds. Denom.
$1,000. Date April 1 1926. Prin, and semi-ann. int. (M. & S.) payable
at the American Exchange Pacific National Bank, New York. Due on
Sept. 1, as follows: $40,000, 1927 to 1941 incl., and 839.000. 1942 to 1951
incl. Certified check for 5% of the amount of bonds bid for, payable
to the Board of Eeducatton, required.

COLUMBIA TOWNSHIP SCHOOL DISTRICT NO. 6 FRACTIONAL
(P. 0. Unionville), Tuscola County, Mich.-BOND OFFERING.-
Sealed bids will be received until 8 p. m. April 7 by H. A. Buchenkirch,
Secretary Board of Education. for $60,000 5% school bonds. Denom.
$1,000 and $500. Dated April 1 1926. Prin. and semi-ann. int. (A. & 0.)
payable at the State Savings Bank, Unionville. Due on April 1 as follows:
82,000, 1927 to 1936 incl.; 82.500. 1937 to 1946. and $3,000. 1947 to 1951
incl. Certified check for $1,200 required.

COLUMBUS, Cherokee County, Kan.-BOND ELECTION.-On
April 6 an election will be held for the purpose of voting on the question of
issuing $35.000 school bonds.

CONSTANTINE SCHOOL DISTRICT P. 0. Constantine), Saint
Joseph County, Mich.-BONDS OFFERED.-Sealed bids were received
until 2 p. m. March 31 by W. J. Thomas, Secretary Board of Education, for
$95.000 4 A % school bonds. Denom. $1.000. Prin, and semi-ann. int,
payable in Constantine. Due $3,000. 1927 to 1951. incl.. and 84.000 1952
to 1956, incl. Legality approved by Chapman, Cutler & Parker of Chicago.

COOS COUNTY (P.O. Coquille), Ore.-BOND SALE.-The $300,000
coupon road bonds offered on Mar. 22-V. 122, p. 1505-were awarded to
a syndicate composed of the A. D. Wakeman Co., both of Portland and
the Wells-Dickey Co. of Minneapolis as 45(s at 100.53, a basis of about
4.69%. Date April 1 1926. Due $30,000 April 1 1931 to 1940 incl.

CORDELL, Washita County, Okla.-BOND ELECTION.=077rar
6 an election will be held for the purpose of voting on the question of issuing
$42,000 school bonds.

CORSICANA, Navarro County, Tex.-BONDS REGISTERED,-On
March 26 the State Comptroller of Texas registered the following 5% bonds

rigr ating $280,000:
.000 school bonds. $20,)00 park bonds.
75,000 street improvement bonds. 5.000 library bonds.
50,000 sewer extension bonds.
Due serially.
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COTILE SCHOOL DISTRICT No. 22 (P. 0. Alexandria), Rapidest
Parish, La.-BOND OFFERING.-W. J. Avery. Secretary Parish School
Board, will receive sealed bids until 1.30 p. m. May 4 for $225,000 coupon
school bonds.

COVINGTON, St. Tammany Parish, La.-BOND SALE.-The
150.000 % coupon improvement bonds offered on Dec. 2-V. 121, p.
2433-were awarded to the Marine Bank & Trust Company of New Orleans.
Dated Aug. 1 1925. Denom. $500. Prin. and semi-ann. Mt. (F. & A.)
payable at the National Bank of Commerce, New York City. Due serially
1926 to 1945 incl.

Financial Statement.
Actual value of table property (estimated) $2,500,000
Assessed valuati , 1925  1,522,005
Total bonded debt. including this issue $180,200
Less water works bonds  80,000

Net bonded debt  100,200
Population, 1920 census. 2,942: present estimate, 3,500.

CRUDE, Mineral County, Colo.-BOND ELECTION.-On April 6,
an election will be held for the purpose of voting on the question of &suing
$15,000 light plant bonds. 11.1). IBarkhart, City Clerk.

CRYSTAL RIVER, Citrus County, Fla.-BOND OFFERING.-
Horace N. Blanton, Town Clerk, will ;receive sealed bids until 3 p. m. Apr.
29 for $120,000 6% improvement bonds. A certified check for 13,000
required.

GUNTERSVILLE, Marshall County, Ala.-BOND SALE.- The
115.000 6% school bonds offered on March 29-V. 122, p. 1506-were
awarded to Caldwell & Co. of Nashville at 93. Due in 1946.
CUSTER COUNTY (P. 0. Miles City), Mont.-BOND SALE.-The

150.000 bridge bonds offered on March 25-V. 122, p. 1203-were awarded
to the Wells-Dickey Co. of Minneapolis as 53s at a premium of $365, equal
to 100.73. Date April 1 1926.
CUYAHOGA COUNTY (11. 0. Cleveland), Ohio.-BOND SALE.-

On Mar. 27 the following eight issues of 4% % coupon (special assessment)
bonds aggregting $305.100, offered on that date ('V. 122 .p. 1815) were
awarded to the Herrick Co. of Cincinnati at a premium of 12,146, equal to
100.70. a basis of about 4.48%.
$40,000 County Sewer District 1, Sewer Improvement 31 bonds. Due

/2,000, 1927; $3.000, 1928 and 1929; 12,000, 1930; 13,000. 9131
and 1932; 12.000, 1933: 13,000. 1934 and 1935; 12,000, 1936:
$3,000. 1937 and 1938; 12.000, 1939, and $3,000. 1940 and 1941.

105,000 County Sewer District 1, Sewer Improvement 71 bonds. Due
27,000. 1927 to 1941, inclusive.

1.300 County Sewer District 5, Sewer Improvement 508-"A" bonds.
Due $100. 1927 to 1929, inclusive; 1200, 1930; 1100. 1931 and
1932; $200, 1933; 1100, 1934 and 1935, and 1200, 1936.

1.800 County Sewer District 5, Water Supply Improvement 558-"A"
bonds. Due $100, 1927; 1200, 1928 to 1931, inclusive; $100. 1932,
and $200, 1933 to 1936, inclusive.

23,000 County Sewer District 5, Water Supply Improvement 552 bonds.
Due $2,000, 1927 to 1929, inclusive; 13,000, 1930; $2,000, 1931
and 1932; 13,000. 1933: 12.000. 1934 and 1935; and $3,000. 1936.

18,000 County Sewer District 5, Water Supply Improvement 562 bonds.
Due $1,000, 1927; 12.000, 1928 to 1931, inclusive; 31,000, 1932:
and 12,000, 1933 to 1936. inclusive.

102,000 County Sewer District 6. Sewer Improvement 600 bonds. Due
16.000. 1927: 17,000, 1928 to 1931, inclusive; $6,000, 1932; 17,000,
1933 to 1936, inclusive; 16,000, 1937; and 17,000, 1938 to 1941.
inclusive.

14,000 County Sewer District 7, Water Supply Improvement 751 bonds.
Due 11.000. 1927 and 1928: 12,000. 1929: 11,000, 1930: $2,000,
1931; 11.000. 1932 and 1933; $2,000, 1934: 31.000, 1935, and
12.000, 1936.

Date April 1 1926.

CUYAHOGA HEIGHTS P. 0. R. F. D. Brooklyn, Cleveland), Cuya-
hoga County, Ohio.-BOND SALE.-On Mar. 29 the $41.758 68 5.35%
coupon (special assessment) Grant Avenue paving bonds offered on that
date (V. 122, p. 1350) were awarded to George W. York & Co., Inc. of
Cleveland, at a premium of $1.726 equal to 104.13. a basis of about 4.72%•
Date April 1 1926. Due on Oct. 1 as follows: $4,000, 1927 to 1930 incl.:
$4.756 68, 1931: 14,000, 1932 to 1935 incl. and $5,000, 1936.
DADE COUNTY SPECIAL SCHOOL .DISTRICT NO, 14 (12. 0.

Miami), Fla.-BOND OFFERING.-Sealed bids will be received by Charles
M. Fisher, Secretary Board of Public Instruction, until April 13 for 1800,000
6% school bonds.

plIDALLAS COUNTY (P. 0. Dallas), Texas.-BOND SALE.-H. C.
Burt & Co of Dallas purchased on March 2 an issue of 140.000 6% coupon
county bonds at par. Date Oct. 1 1925. Denom. 11,000. Due serially
1 to 40 years. Interest payable A. & 0.

DALLAS COUNTY CONSOLIDATED SCHOOL DISTRICT No. 23
P. 0. Dallas), Tex.-BONDS REGISTERED.-The State Comptroller of
Texas registered on Mar. 24 an issue of 117,000 school bonds. Due serially.

DE BACA COUNTY (P. 0. Fort Sumner), N. Mex.-BOND SALE.-
The $37,500 5% registered court house bonds offered on March 26-V. 122.
p. 1505-were awarded to Geo. W. Valley & Co. of Denver at par. Dated
March 6 1926. Due in 20 years.
DEER CREEK SCHOOL DISTRICT (P. 0. Meltonville), Worth

County, lowa.-BOND SALE.-Geo. M. Bechtel & Co. of Davenport
purchased on March 26 an issue of $18,000 414 % school bonds at a premium
of 115, equal to 100.08, a basis of about 4.49%. Due 31 ,000 1927 to 1932
and 32.000 1933 to 1938 incl.

DENISON INDEPENDENT DISTRICT, Crawford County, Iowa.-
BOND ELECTION.-On April 13 an election will be held for the purpose
of voting on the question of issuing gymnasium and school bends not
exceeding 185,000. W. E. Terry, Secretary Board of Directors.

DENVER, Denver County, Colo.-BOND SALE.-The International
Trust Co. of Denver recently purchased the following 5% bonds aggregating
$106.200 at a premium of $2,637 08. equal to 102.48:
$14,000 North Highlandssewer bonds.

2,900 South Side No. 8 sewer bonds.
33.300 Valverde sewer bonds.
24,000 Sub. 12-A West and South Side sewer bonds.
14,000 South Denver improvement district No. 20 bonds.
9,000 South Denver improvement district No. 22 bonds.
9,000 South Capitol Hill No. 4 paving bonds.
Due serially 1 to 10 years. Other bidders were:

Price. Premium.
International Trust 1102.480 $2,687 08
Boettcher & Co 102.079 2.208 96
U. S. National Co 102.079 2,20844
Bosworth. Chanute & Co 101.724 1,831 26
Benwell & Co 101.690 1,796 92
G. W. Vallery & Co 101.160 1,231 92
Gray, Emery, Vasconcells & Co 101.420 1,508 04
DES MOINES COUNTY (P. 0. Burlington), lowa.-BOND ELEC-

TION.-On April 12 an election will be held for the purpose of voting on
the question of issuing not exceeding 11.000,000 road bonds.

DONA ANA COUNTY SCHOOL DISTRICT NO. 12 (P.O. Picaclio),
N. Mex.-BOND ELECTION.-An election will be held on April 5 for the
purpose of voting on the question of issuing 120,000 school bonds.

DONA ANA COUNTY SCHOOL DISTRICT NO. 17 (P. 0. Mes-
quite), N. Mex.-BOND ELECTION.-An election will be held on April
6 for the purpose of voting on the question of issuing $8,000 school bonds.
DONA ANA COUNTY SCHOOL DISTRICT NO. 28 (P. 0. Misilla

Park), N. Mex.-BOND ELECTION.-An election will be held on April 5
for the purpose of voting on the question of issuing 120,000 school bonds.

DOVE'S CREEK SCHOOL DISTRICT (P. 0. Elberton) Elbert
County, Ga.-BOND SALE.-The Citizens Southern Co. of Savannah,
recently purchased an issue of $5,000 (17. school bonds. Dated Jan. 1 1926.
Denom. $500. Due Jan. 1 as follows: 1500, 1929 to 1935 incl. and 11,500,
1936. Principal and interest (J. •& J.) payable at the National Bank of
of Commerce, N. Y. City. Legality approved by Storey, Thorndike,
Palmer and Dodge, Boston.

Financial Statement.
Actual values, estimated  $500,000.
Assessed values, 1925  246,723'
Total bonded debt (inc. this issue)  5,000
Population (est.), 2,000.
DOVER TOWNSHIP (P. 0. Toms River), Ocean County, N. J.-

BOND SALE.-On Mar. 19 the $34,000 534 % coupon sewer bonds offered
on that date (V. 122, p. 1505) were awarded to the Fidelity elate Glass
Insurance Co. of New Jersey, for $34,937 99, equal to 102.75, a basis of
about 4.97%. Date Mar. 11926. Due $3,000, yearly from 1927 to 1937
ncl. and $1,000, 1938.
DULUTH, St. Louis County, Minn.-BIDS.-Following is a list of

other bids for the $200.000 4 % % local improvement bonds awarded to the
Minneapolis Trust Co. of Minneapolis and the Northwestern Trust Co.
of St. Paul, jointly, at 102.588, a basis of about 4.19%-V. 122, p. 181.5:

relrilttfri.
Northern Trust Co., Duluth 14,955 00
Drake, Jones Co.. Minneapolis  4.638 00
Barr Bros. Co., New York  4,43800
National City Co.. Chicago  4,378 20
American Exchange National Bank, Duluth  4,285 00'
Seasongood & Mayer, Cincinnati  4,202 00
Harris Trust & Savings Bank, Chicago  4,086 oa
Banker's Trust & Savings Bank, Minneapolis  4.07000
Blodgett & Co., Chicago  4.03800
W. A. Harriman & Co.. New York  4,038 00
R. S. Dickson, New York. and Minnesota National Bank, Duluth 3,955 20
Continental & Commercial Trust Co., Chicago  3.92800
Minnesota Loan & Trust Co., Minneapolis  3.925 00
Northern Trust Co.. Chicago, and Duluth National Bank  3,820 00
Eastman, Dillon & Co., New York  3,778 00'
First Wisconsin Co., Milwaukee; Detroit Trust Co., Detroit, and

First National Bank, Duluth  3.776
Seipp Princell Co., Chicago  3.733 00;
Second Ward Securities Co.. Milwaukee  3,710 00
Taylor. Ewart & Co., Chicago  3,639 25
Halsey, Stuart & Co., Chicago  3,575 00
Howe, Snow & Beetles. New York  3,239 oa
Curtis & Sanger, Boston  2,860 00
City National Bank, Duluth  2,703 00
W. R. Compton Co., Chicago  2,683 00.
DUNKERTON CONSOLIDATED SCHOOL DISTRICT, Blackhawk

County, Iowa.-BOND SALE.-The $128,000 coupon school refunding
bonds offered on Mar. 18-V. 122, p. 1505-were awarded to Geo. M.
Bechtel & Co . of Davenport as 434s, at 100.80. Date May 11926. Denom.
11.000. Due serially in 1 to 20 years. Int. payable M. & N.
ECORSE, Wayne County, Mich.-BOND OFFERING.-Sealed bids

will be received until 7:30 p. m. April 6 by Isabel Morris, Village Clerk, for
1225,000 5% pavement bonds. Dated May 1 1926. Due May 1 1941.
A certified check for 1%, required.
EDEN, Jerome County, Ida.-BONDS VOTED.-At a recent election

the voters authorized the issuance of $30,000 school bonds.
ELECTRA CITY, Wichita County, Texas.-BONDS REGISTERED

On Mar. 22 the State Comptroller of Texas zegistered the following two.
issues of 534% bonds aggregating $454,000:
$54,000 funding bonds.
400,000 funding bonds.
Due serially.
EMSWORTH, Allegheny County, Pa.-BONDS OFFERED.-Sealed

bids were received until 11 a. m. (Eastern standard time) April 1 by John
V. Levin, Borough Secretary, at the office of John E. Winner, Attorney,
1809 Union Bond Bldg., Pittsburgh, for 117,000 4% % coupon bonds.
Denom. 11.000. Dated April 1 1926. Int. A. & 0. Due 11,000 yearly
from April 1 1934 to 1950 incl. Purchaser to pay for printing of the bonds

ENGLEWOOD, Arapahoe County, Colo.-BONDS VOTED.-At an.
election held on Mar. 23 the voters authorized the issuance of $85.000 school
bonds by a count of 590 for to 155 against.
ENID, Garfield County, Okla.-BOND SALE.-The Taylor-White Co

of Oklahoma City, was awarded on Mar. 11 an issue of $25,000 5% sewage
incinerator bonds at a premium of $831, equal to 103.32, a basis of about
4.69%. Due Feb. 1 1941.
ESSEX COUNTY (P. 0. Salem), Mass.-BOND SALE.-On Mar. 26-

the 1225,000 4% coupon "Haverhill Lower Bridge Act of 1922" Loan No. 4
bonds offered on that date-V. 122. p. 1661-were awarded to the Salem
Trust Co. of Salem at 100.31, a basis of about 3.88%. Date April 11926.
Due on April 1 as follows: 350,000. 1927 to 1930. incl., and 125,000, 1931.
HAZELWOOD, Haywood County, No, Caro.-BOND OFFERING.-

L. M. Richerson, Town Clerk, will receive sealed bids until 12 m. April 13
for $45,000 6% street bonds. Dated March 1 1926. Denom. 11,000.
Due March 1 as follows: 13.000, 1928 to 1936 incl. and $2,000, 1937 to
1945 incl. Prin. & int. M. & S. payable in New York. Legality to be
approved by Chester B. Masslich of hew York. A certified check for $900.
required.
FERGUS FALLS, Otter Tail County,Minn.--CERTIFICATE OFFER-

ING-H. J. Collins, City Clerk, will receive sealed bids until 3 p. m. April
19 for $70,000 not exceeding 5% certificates of indebtedness. Date May
1 1926. Denom. $1,000. Interest payable semi-annually (M. & N.) at
place nominated by purchaser. A certified check for 12,000 payable to
the City Treasurer is required.
FERNDALE, Oakland County, Mich.-BOND SALE.-Joel Stockard

& Co. of Detroit were awarded on Dec. 22 an issue of 150,000 5% boulevard
lighting system bonds offered on that date-V. 121, p. 3157-at a premium
of 1467, equal to 100.93.

FLORENCE, Lauderdale County, Ala.-BOND OFFERINO.-T, B.
Smith, City Clerk, received sealed bids until 3 p. m. Mar. 30 for $141,000
6% public improvement bonds. Date April 11926. Due April 11936,
optional one-tenth annually at a premium equal to % the annual interest.
Prin. and semi-ann. int. payable at the National Park Bank, N. Y. City.
FLOYDADA, Floyd County Texas.-BOND REGISTERED.-On,

Mar. 22 the State Comptroller of 'Ilexes registered an issue of 135,000 5 %
bonds. Due serially. '
FLOYDADA INDEPENDENT SCHOOL DISTRICT, Floyd County,

Texas.-BOND SALE.-The State of Texas imrchased on Mar. 1 an issue
of $85.000 5% coupon school bonds at par. Date Mar. 11926. Denorn.!
$1.000. Due serially, 1927 to 1965. incl. Int. payable M. & S.
FOREST GROVE, Washington County, Ore.-BOND DESCRIP-

TION .-The following two issues of street improvement bonds aggregating:
115,677 76 purchased by the Ralph Schneeloch Co. of Portland-V. 122.
ip. 1505-are described as follows:
$13,149 61 improvement bonds. Date Dec. 11925. Denom. 1500. except

one for $14961. Due Dec. 1 1935, optional Dec. 1 1926.
Prin, and int. (3. & D.) payable at the City Treasurer's office.

2,518 15 improvement bonds. Date Oct. 10 1925. Denom. 1500, except
one for $18 15. Due Oct. 10 1935, optional Oct. 10 1926.
Prin. and int. (A. & 0. 10) payable at the City Treasurer's office.

Legality approved by Teal, Winfree, Johnson & McCulloch of Portland.
Financial Statement.

Real value (estimated)   12,125.000
Assessed valuation, 1926  929.939
Total bonded debt, including this issue $323,117 76
Less water bonds 167,000 00
Less improvement bonds 154.617 76 221,617 76

Net debt_ _ ------------------------------------------- $102,500,
Population, 1920 census, 1,775. Population, estimated, 2.300.
FORT DODGE, Webster County, Iowa.-BOND SALE.-The

111,000 coupon sewer fund bonds offered on Mar. 25-V. 122, p. 1661-
were awarded to Geo. M. Bechtel & Co.. of Davenport as 434s at a premium
of 135, equal to 100.31. a basis of about 4.45%. Date April 11926. Due.
May 1, as follows: $1.000. 1928 to 1935 incl.. and 53,000, 1936.
FRAMINGHAM, Middlesex County, Mass.-TEMPORARY LOAN.-

Estabrook & Co. of Boston purchased a 150,000 temporary loan on a 3.63%
discount basis.
FRANKLIN, Franklin County, Neb.-BOND BLECTION.-On:

April 6. an election will be held for the purpose of voting ox the question ot
Issuing 125,000 auditorium bonds.
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FRANKLIN COUNTY (P. 0. Apalachicola), Fla.-BOND OFFER'
ING.-W. P. Dodd, Clerk, Board of County Commissioners, will receive
sealed bids until 10 a.m. April 14 for $170,000 5% road bonds. Due in
30 years. A certified check for $5,000. payable to the Board of County
Commissioners, is required.
FRESH WATER IMPROVEMENT DISTRICT NO. 9 (P. 0. Dallas)

Dallas County, Tex.-BOND ELECTION.-On April 10 an election will
be held for the purpose of voting on the question of Issuing $110,000 improve-
ment bonds. V. W. Greemwadi, Chairman, Board of Commissioners,
745 S. Maryland St., Dallas.

GEORGETOWN, Williamson County, Tex.-BONDS REGISTERED.
-On March 22 the State Comptroller of Texas registered an issue of
945,000 5% paving bonds. Due serially.
GLOBE, Gila County, Ariz.-BONDS VOTED.-At the election held

on March 22-V. 122. p. 1056-the voters authorized the Issuance of
$150,000 53.5% Paving bonds by a count of 250 for to 145 against.
GLOUCESTER, Essex County, Mass.-BOND SALE.-E. H. Rollins

& Sons of Boston purchased an issue of $30,000 41l water bonds at 100.54.TEMPORARY LOAN.-The Gloucester Safe Deposit & Trust Co. of
Gloucester purchased a $200.000 temporary loan on a 3.59% discount basis.
GRAND FORKS INDEPENDENT SCHOOL DISTRICT NO. 1,

Grand Forks County, No. Dak.-BOND OFFERING.-W. P. Beguile,
Secretary Board of Education, will receive sealed bids until 12 m. April 13
for $150,000 high school bonds. A certified check for 2% of the amount
bid is required. These are the bonds scheduled to be sold April 6-V. 122,
p. 1815.
GRAND JUNCTION PAVING DISTRICT NO. 16, Mesa County,

Colo.-BOND DESCRIPTION.-The $190,000 4I % coupon paving bonds
purchased by Geo. W. Valley & Co. of Denver at 97.75-V. 122, p. 1662-
a basis of about 4.80%, are described as follows: Date May 1 1926.
Denom. $1,000. Due May 1 1938. Interest payable M. & N.
GRAND RAPIDS AND PARIS TOWNSHIPS GRADED SCHOOL

DISTRICT NO. 3, FRACTIONAL (P.O. Grand Rapids), Kent County,
Mich.-BOND SALE.-On Mar. 29 the $450,000 435% school bonds
offered on that date-V. 122. p. 1815-were sold at 102, a basis of about
4.29%. Date April 1 1926. Due $18,000 yearly from May 1 1927 to
1951, inclusive.
GRAPEVINE, Tarrant County, Tex.-WARRANT SALE.-H. C.

Burt & Co. of Austin have purchased an,issue of $30,000 6% warrants at
97.30. Purchaser agreed to furnish legal opinion and print the warrants.
GRAVES COUNTY (P. 0. Mayfield), Ky.-BOND DESCRIPTION.-

The $150,000 5% coupon road bonds awarded to the First National Bank of
Mayfield on March 4 at 102.66-V. 122. p. 1506-are described as follows:
Dated March 1 1926. Denom $1,000. Due serially 1931 to 1949 incl.
Interest payable M. & S.

GRAVITY DRAINAGE DISTRICT NO. 3 (P. 0. Baton Rouge),
East Baton Rouge Parish, La.-BOND OFFERING.-C. W. Flynn,
President Board of Commissioners, will receive sealed bids until April 13
13 for $9,000 coupon or registered drainage bonds. Date Jan. 1 1926.
Denom. $900. Due $900, Dec. 31 1926 to 1935 incl. Prin. and int. payable
at the Parish Treasurer's office. Legality approved by Wood & Oakley, of
Chicago. A certified check for $360 is required.
These are the bonds originally offered on Feb. 23-V. 122, p. 916-
GREEN LAKE COUNTY (P. 0. Greenlake), Wis.-BOND OFFER-

ING.-G. A. Weinkauf, County Clerk, will receive sealed bids until 2 p.April 20 for the following highway bonds aggregating $50,000:
$10,000 series A bonds. -Due April 1 1937.
40,000 series B bonds. Due $10,000 April 1 1932 to 1935 incl.
Denom. $500. A certified check for 2% of the amount bid is required.
GREENWICH AND EASTON (Towns) UNION FREE SCHOOL

DISTRICT No. 3 (P. 0. Greenwich), Washington County, N. Y.-
BOND OFFERING.-Sealed bids will be received until 1 p. in. April 10
by N. S. Langdon, District Clerk, for $188,500 4l4 % coupon or registeredschool bonds. Denom. $1,000 and $500. Date July 1 1926. Prin. and
semi-ann. int. (J. & J.) payable at the office of the District Treasurer.
Due $6,500 yearly from Jan. 1 1928 to 1956 incl. Certified check for $1,000
payable to the District Treasurer, required. Bids may or may not, atthe option of the bidder include the cost of printing the bonds by thepurchaser.

HAMILTON COUNTY (P. 0. Cincinnati), Ohio.-BOND SALE.-
Six issues of 5% bonds, aggregating $342,113.79, were awarded as follows:
To B. J. Van Ingen & Co., the Federal Trust Co. both of Chicago andProvident Savings Bank & Trust Co. of Cincinnati:

$140,339 08 (offered on March 30-V. 122. p. 1662) Main Sanitary Sewer
District No. 3, Sewer No. 11, bonds at a premium of $7,164.31,
equal to 105.10, a basis of about 4.38%. Due on Sept. 1 as
follows: $7,339 08, 1927; and $7,000. 1928 to 1946 incl.

37.759 32 (offered on March 30-V. 122, p. 1662) Main Sanitary Sewer
District No. 1, Sanitary Sewer No. 16, bonds at a premium of
$1.721.82, equal to 104.55, a basis of about 4.42'7 . Due on
Sept. 1 as follows: $2,759 32, 1927; $2,000. 1928 to°1943 incl.,
and $1,000, 1944 to 1946 incl.

88.934 12 (offered on March 30-V. 122, p. 1662) Main Sanitary Sewer
Districts NOB. 4 and 5, Water Supply Line No. 27, bonds at a
premium of $4.246 60, equal to 104.78, a basis of about 4.41%•
Due on July 1 as follows: $5,934 12. 1927; 95,000, 1928 to
1946 inclusive.

32.939 26 (offered on March'30-V. 122, p. 1662) Main Sanitary Sewer
District No. 3, Water Supply Line No. 20, bonds at a pre-
mium of $1,373 57, equal to 104.17, a basis of about 4.45%.
Due on Sept. 1 as follows: $2,939 26, 1927; $2,000, 1928 to
1938 incl., and $1.000. 1939 to 1946 incl.

To the Herrick Co. of Cleveland. •
$24.379 29 (offered on March 30-V. 122. p. 1815) Main Sanitary Sewer

District No. 4, bonds at a premium of $53.28. equal to 103.50,
a basis of about 4.23%. Due on Sept. 1 as follows: $3,379 29,
1927; $3,000, 1928 to 1930 incl., and 92.000. 1931 to 1936 incl.

17,762 72 (offered on March 30-V. 122. p. 1662) Main Sanitary Sewer
District No. 1, Water Supply Line No. 32, bonds at a premium
of $733 60, equal to 104.13, a basis of about 4.45%. Due on
Sept. 1 as follows: 81.762, 1927. and $1,000. 1928 to 1943 incl.All the above issues are dated March 1 1926.

HAMILTON COUNTY (P. 0. Cincinnati), Ohlo.-BOND OFFER-ING.-Sealed bids will be received until 12 m. April 16 by Albert Rein-
hardt, Clerk Board of County Commissioners, for $119,068 5% Corners°
Road impt. bonds. Denom. $1.000. except 1 for $68. Date March 11926.Prin. and semi-ann.-int. (M. & S.) payable at the County Treasurer's office.
Due. $68 March 11928, and $12,000 yearly from March 1 1929 to 1937 incl.Cert. check for $500 payable to Fred Badger, County Treasurer, required.
HARDIN COUNTY (P. 0. KENTON), °Mo.-BOND OFFERING.-

Scaled bids will be received until 12 m. April 8 by Dean C. Jones, ClerkBoard of County Commissioners, for $9,801 5.1.5% I. C. II. No. 186. bridge
bonds. Denom. $500 and $589. Date May 1 1926. Prin. and semi-
ann. int. (M. 8z S.) payable at the County Treasurer's office. Due $1,089yearly from Sept. 1 1927 to 1935 incl. Certified check for $500 payable
to the County Auditor. required.
HARMONY TOWNSHIP, Beaver County, Pa.-BOND OFFERING.-

Sealed bids will be received until 7:30 p. in. April 9 by C. Rey Kerr. Secre-tary Board of Supervisors, at 506 Merchant Street. Ambridge, for $34,000
4A% coupon bonds. Denom. $1,000. Dated April 1 1926. Int. A. & 0.
Due on April 1 as follows: $1,000. 1932 to 1937 incl., and 32,000. 1938 to
1951 Incl. Certified check for $500, payable to the Secretary Board of
Supervisors, required.
HARRISVILLE, Ritchie County, W. Va.-BONDS NOT SOLD.-

The $70,000 water works and sewerage bonds offered on March 25-V. 122,
p. 1351-were not sold.
HART, Oceana County, Mich.-BOND OFFERING.-Sealed bids will

be received until 4 P. in. April 20 by William McFarland, Village Clerk
for the following two issues of bonds aggregating $127,500.
$62,500 electric light bonds.
65.000 public lighting plant, first mortgage bonds.
Due over a period of 20 years.
HASTINGS SCHOOL DISTRICT No. 18, Adams County, Nab.-

BOND OFFERING.-Nelle Harrenstein, Secretary Board of Education,
will receive sealed bids until 9 p.m., April 5, for $450,000 not exceeding
% school bonds. Date June 1 1926. Due June 1 as follows: $15,000.

1933; $27,000, 1934; $31,000. 1935; $34,000. 1936:and 1937; $36,000. 1938:
$37,000, 1939; $39,000, 1940 and 1941; 941.000, 1942; $42,000. 1943;
$43,000. 1944; and 832,000, 1945. Bids may be made for the total issue
as above or for $300,000 of the bonds. dated June 1 1926, to be delivered
when paid for as soon as issued and as near June 1 1926 as possible, and
$150.000 of the bonds bearing date June 1 1926. to be delivered to the
purchaser on Mar. 1 1927 upon payment therefor, with interest thereon
from Mar. 1 1927, the purchaser to pay for the printing of the bonds and
legal opinion. A certified check for $5,000. payable to the District Treas-
urer. is required.
HEMET VALLEY SCHOOL DISTRICT (P. 0. Riverside) Riverside

County, Calif.-BOND OFFERING.-D. G. Clayton, Clerk Board of
Supervisors will receive sealed bids until 10 a. in. April 19 for .1,000 5%
school bonds. Date April 15 1926. Denom. 91.000. Due $2. el I, 1928 to
1936 inci.•, $3,000. 1937 to 1942 incl.; and $4,000, 1943 to 1948 Incl. 1A
certified check for 5% of bid is required.
HENDERSON, Sibley County, Minn.-BOND ELECTION.-On

April 5 an election will be held for the purpose of voting on the question:of
Issuing $4,000 fire equipment bonds.
HENNEPIN COUNTY (P. 0. Minneapolis), Minn.-BOND OFFER-

ING.-Al. P. Erickson, County Auditor, will receive sealed bids until
11 a. in. April 5 for the following bonds aggregating $72,750:
356.250 Judicial Ditch No. 2 bonds.
16,500 Judicial Ditch No. 3 bonds.
HERRIN SCHOOL DISTRICT (P. 0. Harrin) Williamson County,

III.-BOND SALE.-H. C. Speer & Sons Co. of Chicago purchased an
Issue of $85.000 5% school bonds. Dated May 1 1926. Due in 1929 to
1946 incl.
HICKMAN, Lancaster County, Nob.-BOND ELECTION.-On

April 6 an election will be held for the purpose of voting on the question of
Issuing $12,000 school bonds.
HICKMAN SCHOOL DISTRICT Lancaster County, Neb.-BOND

SALE.-The Lincoln Trust Co. of Lincoln recently purchased an issue of
812.000 school bonds.
HILLSBOROUGH COUNTY SCHOOL DISTRICT NO. 50 (P. 0.

Tampa), Fla.-BOND OFFERING.-W. D. F. Snipes. Superintendent Bd.
of Public Instruction, will receive sealed bids until 11 a. in. April 20 for
8100.000 6% school bonds. Dated Feb. 1 1926. Denom. $1,000. Due
Feb. 1 as follows: $3.000, 1928 to 1942 incl.; 94,000. 1943 to 1947 incl.. and
95.000, 1948 to 1954 incl. Prin. and semi-annual int, payable at the United
States Mortgage lir Trust Co., New York City. A certified check for 2%
of bid is required.

These are the bonds originally' offered for sale on ,ylarch 17-V. 122,
p. 1205.
HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT

NO. 10 (P. 0. Tampa), Fla.-BOND OFFERING.-Sealed bids will be re-
ceived until 11 a. m..April 20 by W. D. F. Snipes. Superintendent Board of
Public Instruction. for $48,000 6% school bonds. Dated Feb. 1 1926.
Denom. $1,000. Due $2,000. Feb. 1 1928 to 1951 Incl. Prin. and semi-
annual int. payable at the United States Mortgage & Trust Co.. New York
City. A certified check for 2% of bid is required.
These are the bonds originally offered for sale on March 17-V. 122,

p. 1200s5p.H
ERS, Sioux County, Iowa.-BONDS VOTED.-At an election

held on March 8 the voters authorized the issuance of $14,000 auditorium
bonds.

HUBBARD, Hardin County, Iowa.-BONDS DEFEATED.-The
proposition of issuing $18.000 memorial building bonds submitted to the
vote of the people at the election held on March 29.-V. 122, p. 1506-
failed to carry.

• HUBBELL, Thayer County, Neb.-BOND ELECTION.-An election
will be held on April 6 for the purpose of voting on the question of Issuing
$30.000 high school bonds.

HUMPHREYS COUNTY (P. 0. Belzoni), Miss.-BOND SALE.-
The Central State National Bank of Memphis purchased on March 1 an
Issue of $100,000 53 % road bonds.
HUNTSVILLE, Madison County, Ala.-BOND SALE.-Caldwell &

Co. of Nashville, and Ward, Sterne & Co. of Birmingham, jointly, pur-
chased on March 1 an issue of $450.000 road bonds at 101. (Rate not
stated.)

HUNTINGTON PARK CITY SCHOOL DISTRICT (P. 0. Los An-
geles), Los Angeles County, Calif.-BOND OFFERING.-L. E. Lamp-
ton. County Clerk. will receive sealed bids until 2 p. April 5 for $250.0N
5% school bonds. Date April 1 1926. Denom. $1.000. Due April 1 as
follows: $6.000. 1927 to 1956 incl., and 87.000. 1957 to 1966 incr. Prin.
and semi-ann. int. (A. & 0.) payable at the County Treasurer's office. A
certified check for 3% of the amount of bonds bid for, payable to the Chair-
man Board of Supervisors, is required.
The assessed valuation of the taxable property for 1925 is $23,982.080, and

the amount of bonds previously issued and now outstanding is 8647.000.
The estimated population is 33,000.

HURON INDEPENDENT SCHOOL DISTRICT, Beadle County,
So. Dak.-BOND SALE.-The following school bonds, aggregating gjp,
000, offered on Mar. 24 (V. 122. p. 1506). were awarded to the Minneapolis
Trust Co. and the Wells-Dickey Co., both of Minneapolis, jointly, at a
premium of $70. equal to 100.05. a basis of about 4.49:
$100,000 school construction bonds. Due $5,000 1927 to 1946 incl.
35,000 school equipment bonds. Due $2,000 1927 to 1936 incl. and

83.000 1937 to 1941 incl.
Dated April 11926.
INDEPENDENCE, Tempealeau County, Wis.-BOND ELECTION.-

On April 6 on election will be held for the purpose of voting on the question
of issuing $25,000 5% five truck and equipment bonds. E. E. Runkel,
Village Clerk.
JAMAICA CONSOLIDATED SCHOOL DISTRICT, Guthrie County,

Iowa.-BONDS VOTED.-At the election held on March 6-V. 122, p.
135I-the voters authorized the Issuance of$30,000 school bonds.
JEFFERSON COUNTY (P.O. Fairfield), lowa.-BOND ELECTION.

'-On April 14 an election will be held for the purpose of voting on the ques-
tion of issuing $800.000 road bonds.
JOURDANTON, Atasca County, Tex.-BOND SALE.-J. B. Leggett,

Mayor, informs us that the city made a new deal with the Municipal Securi-
ties Co. of Dallas, successful bidders on Mar. 13 for the $440,000 coupon
paving bonds (V. 122, p. 1816), whereby the purchasers paid par for 544%
bonds. Date April 1 1926. Due April 1 as follows: $1,000, 1929 to 1946
incl.: $2,000, 1947 to 1954 incl., and $3,000, 1955 and 1956.
KALAMAZOO, Kalamazoo County, Mich.-BOND SALE.-On

March 22 the $190,000 city bonds offered on that date (V. 122, p. 1816)were awarded to the City Paving Sinking Fund at a premium of $1,505 75,
equal to 100.79. Dated April 15 1926. Due $19,000 yearly from April 15
1927 to 1936, inclusive.
Kane County School District No. 129 (P. 0. Aurora), III.-BOND

SALE.-On March 27 the 940.000 434% coupon school bonds offered on
that date (V. 122. p. 1816) were awarded to Mouton, Lampert & Co. of
Chicago for $40,351.50, equal to 100.87, a basis of about 4.34%. Dated
April 1 1926. Due $5,000 yearly from July 1 1928 to 1935 incl.
KINGSLEY INDEPENDENT SCHOOL DISTRICT, Plymouth

County, Iowa.-BOND OFFERING.-Ii. W. Sibley. Secretary.• School
Board, will receive sealed bids until 8 p. in. April 14 for 912.000 school
refunding bonds. Dated June 1 1926.
KINGSTON, Ulster County, N. Y.-BOND SALE.-On April 1 the

following two issues of 4 % registered bonds, aggregating $53,000, offered
on that date (V. 122. p. 1662), were awarded to the Ulster County Savings
Institution of Ulster as follows:
$47,000 refunding bonds at a premium of $630. equal to 101.34. a basis of

about 4.24%. Due on April 1 as follows: 96.000, 1930; $11,000,
1931. and 815,000. 1932 and 1933.

6,000 refunding bonds at a premium of $39, equal to 100.65, a basis of
about 4.J2%. Due on April 1 as follows: $1,000, 1929, and $5,000.

KANSAS CITY SCHOOL DISTRICT (P. 0. Kansas City), Jackson
County, Mo.-BIDS.-Following is a list of other bids for the $1,000.000
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45‘ % school bonds awarded to Halsey. Stuart & Co.. A. G. Becker dr Co..
both of Chicago, and R. W. Pressprich & Co. of New York, jointly, at
103.57, a basis of about 4.23%.-V. 122. p. 1816.
Bidders- Premium.

Bankers Trust Co., New York; Wm. R. Compton Co., St. Louis,
and Smith-Moore & Co., St. Louis $32,090

First National Bank, New York; Blodget & Co.. Phelps-Fenn &
Co., Mississippi Valley Trust Co., The Detroit Co.. Inc., and
Commerce Trust Co Kansas City  29,000

Equitable Trust Co., Lehman Bros. and Kean-Taylor & Co., all
of New York  29,020

Guaranty Co. of N. Y. and Eldredge & Co., New York; Ames,
Emerich & Co. and Fidelity National Bank & Trust Co.  30,654

Harris Truitt Jr Savings Bank, Chicago, and First National Co.
St. Louis  27,169

E. H. Rollins & Sons, Folds-Buck & Co.. Minton-Lampert & Co..
Central Trust Co. of Illinois and Hill, Joiner & Co., Inc., all of Chi. 28,889

Howe, Snow & Betties, Inc.. Chicago; Barr Bros. & Co., Inc., New
York; Federal Commerce Trust Co. and Stir & Co., St. Louis_ _ _ _ 35.235

Remick, Hodges & Co., R. L. Day & Co. and Merrill, Oldham
Inc  30,390

Continental & Commercial Trust & Savings Bank and the Na-
tional City Co  31,813

Prescott-Wright-Snider Co., Kansas City; Estabrook & Co., New
York; Frist Trust & Savings Bank and Illinois Merchants Trust
Co.. Chicago, and Kauffman, Smith & Co., St. Louis  28,900

Stearn Bros. &Co., W. A. Harriman Co., Old Colony Corp.,
Edmunds Bros. and G. H. Walker & Co  27,890

Northern Trust Co., Chicago; A. B. Leach & Co., New York, and
Taylor. Ewart & Co.. Inc 28,463

KLAMATH COUNTY SCHOOL DISTRICT (P. 0. Chiloquin), Ore.
-BOND SALE.-The $25,000 coupon school bonds offered on Mar. 20-
V. 122, p. 1506-were awarded to the American National Bank of Klamath
Falls as 534s at a premium of $217 50, equal to 100.86. a basis of about
5.30% to optional date and a basis of about 5.43% if allowed to run full
term of years. Date April 1 1926. Denom. $1,000. Due April 1 1946,
optional April 1 '931. Int. payable A. & 0.

KNOXVILLE, Knox County, Tenn.-BOND SALE.-The $429.000
% improvement bonds offered on March 30-V. 122. p. 1662-were

awarded to Seasongood & Mayer of Cinci ".ti at a premium of $4,638,
equal to 101.08, a basis of about 4.54%. Dated Ain it I 1926. Due April 1
as follows: $45.000. 1928 and 1929; $50,000. 1930 and 1931: $53,000, 1932;
$35.000, 1933 to 1935 incl.; $40,000, 1936 and $41.000, 1937.

Other bidders were:
Bidders- Amt. Bid

Thl.d National Bank. Knoxville $433,629.00
Bankers Trust Co.. Knoxville  432,715.00
Illinois Merchants Trust Co.. Chicago  432,656.00
A. B. Leach & Co., Chicago  432,566.22
City National Bank, Knoxville  431.960.10
Well, Roth & Irving Co., Cincinnati  431,830.00
East Tennessee Savings Bank, Knoxville  431.703.00
I. B. Tigrett & Co., Jackson    431,732.73
Bankers Trust Co.. New York  431.612.61
Holston National Bank, Knoxville  431,600.00
White. Weld & Co., New York  431,145.00
Guaranty Trust Co., New York  430,926.64

LA HABRA, Orange County, Calif.-BOND ELECTION.-On May
19 an election will be held for the purpose of voting on the question of issuing
$40,000 sewer bonds.

LAKE CHARLES, Calcasieu Parish, La.-BOND OFFERING.-
Sealed bids will be received by the City Clerk until 12 in. May 1 for the
following bonds aggregating $330,000:
$20.000 not exceeding 6% park bonds. Due May 1 as follows: $700.

1927; $800. 1928; $900. 1929; $1,000, 1930; $1,100, 1931; $1,200,
1932: $1,300. 1933; 31,040; 1934; $1,500, 1935 and 1936; $1,600,
1937 and 1938; $1.700. 1939; 31.800„1940, and $1,900. 1941.

10,000 not e,xceeding 6% paving bonds. Due May 1 as follows: $700.
1927; $800, 1928 and 1929; $900. 1930; $1,000, 1931 and 1932;
$1.100, 1933; $1,200, 1934 and 1935, and $1.300 in 1936.

300.000 not exceeding 5% drainage bonds. Due May 1 as follows: $1,000.
1927 and 1928; $2.000, 1929 to 1931 incl.; $3.000. 1932 to 1934 incl.;
$4.000. 1935 to 1937 incl.; $5,000. 1938 to 1940 incl.: $6,000, 1941
to 1944 incl.; $7,000, 1945 to 1947 incl.; $8,000, 1948 to 1950 incl.;

i$9,000. 1951 and 1952; $10,000. 1953 to 1955 nc* l. $11,000, 1956
and 1957; $12,000, 1958 to 1961 incl.; $13,000, 1'962 and 1963;
314.000. 1964 and 1965, and $15,000 in 1956.

Dated May 1 1926. Prin. and int. payable at the Mechanics & Metals
National Bank, N. Y. City. Legality to be approved by John C. Thom-
son of N. Y. City. A certified check for 2% of amount bid required.

LAKE COUNTY DRAINAGE DISTRICT NO. 15 (P. 0. Madison),
So. Dak.-BOND OFFERINO.-J. J. Mackay, County Auditor, will re-
ceive sealed bids until 12 m. April 19 for $60,000 6% drainage bonds. Int.
payable semi-annually. A certified check for $2,500 is required.

LAKE MAITLAND (P. 0. Eatonville), Fla.-BOND OFFERING.-
E. T. Owen. Town Clerk, will receive sealed bids until 8 p. in. April 15 for
$40,000 6% water works bonds. Date Dec. 1 1925. Denom. $1,000
Due $2,000, Dec. 1 1936 to 1955 incl. Prin. and semi-ann. int. payabl
at the Hanover National Bank, New York City. A certified check for 2%
of the par value of the bonds is required.

LAKE VICTOR CONSOLIDATED SCHOOL DISTRICT, Burnet
County, Tex.-BONDS REGISTERED.-On March 27 the State Comp-
troller of Texas registered an issue of $15,000 5)4% school bonds. Due
serially.

LANCASTER, Fairfield County, Ohlo.-BOND OFFERING.-Sealed
bids will be received until 12 in. April 27 by J. W. Barnes, City Auditor,
for $15,000 5% water works extension bonds. Denom. $1,000 and $500.
Dated March 11926. Due $1.500 yearly from Sept. 1 1927 to 1936 incl.
Certified check for 2%, payable to the City Treasurer, required.

LANCASTER COUNTY SCHOOL DISTRICT NO. 88 (P. 0, Hick-
man), Neb.-BOND ELECTION.-An election will be held on April 6
for the purpose of voting on the question of issuing $12,000 school bonds.
F. P. Lesoing, Director Board of School Trustees.

LARFtABEE CONSOLIDATED INDEPENDENT SCHOOL DIS
TRICT, Cherokee County, lowa.-BOND SALE.-The 3105.000 re
funding school bonds offered on Mar. 18-V. 122, p. 1506-were awarded
to Geo. M. Bechtel & Co. of Davenport, as 454s at a premium of $965
equal to 105.91. Date May 1 1926. Due serially in 20 years.

LEHI AGRICULTURAL IMPROVEMENT DISTRICT (P. 0. Phoe-
nix), Maricopa County, Ariz.-BOND SALE.-J. R. Mason & Co. ov
San Francisco have purchased an issue r• 4100,000 agricultural bonds
at 102.87.
`LEXINdT(KliZacTi1rge7County, Va.-BOND DESCRIPTION.-
The $100.000 5% coupon school bonds purchased by Braun, Bosworth &
Co. of Toledo and the Detroit Trust Co. of Detroit, jointly, at 100.90-
V. 122, p. 1508-a oasis of about 4.92%, to optional date and a basis of
about 4.95% is allowed to run full term of years and are described as
follows: Date Apr. 1 1926. Denom. $1,000. Due Apr. 1 1956; optional
Apr. 1 1941. Int. A. & 0. Date of award Feb. 20.

LIBERTY, Maricopa County Ariz.-BONDS VOTED.-At a recent
election the voters authorized the issuance of 310,000 auditorium bonds.

LIMA, Allen County, Ohio.-BOND OFFERING.-Sealed bids will be
received until 12 in. April 20 by C. H. Churchill, City Auditor, for 32 issues
of bonds and notes, aggregating $433,135 13.
Bids must be made for.notes and bonds with Lima delivery. Prin. and

int. payable at the office of the Sinking Fund Trustees. Certified check
for 2% of bonds and notes bid for, payable to the City Treasurer, required.
Legality approved by Peck. Shafer & Williams of Cincinnati, whose opinion
will be furnished at the expense of the purchaser.

LINCOLN COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Libby),
Mont.-BOND OFFERINO.-M. D. Rowland, Clerk Board of School
Trustees, will receive sealed bids until 8 p. in. April 30 for $30.000 coupon
high school bonds. Denom. $1,500. A certified check for $250, payable
to above named official is required.

LODI, Columbia County, Wis.-BOND SALE.-The $2,500 5% cou-
pon electric and water extension bonds offered on Mar. 25-V. 122., p.1876
-were awarded as follows:

$500 bonds to C. 0. Clemens of Lodi at a premium of 31 25, equal to
100.25.

2,000 bonds to J. W. Caldwell of Lodi at a premium of $29, equal to 101.04.
Date April 1 1926. Due 3500, April 1 1927 to 1931 incl.

LOGAN TOWNSHIP (P. 0. Lipman), Pa.-BOND SALE.-On
March 17 the $115,000 454% coupon or registered township bonds offered
on that date (V. 122, p. 1506) were awarded to M. M. Freeman & Co. of
Philadelphia at a premium of $1,600. equal to 101.39, a basis of about
4.40%. Dated March 1 1926. Due on March 1 as follows: 310.000
1931, 315.000 1936, 320.000 1941 and 1946 and 825,000 1951 and 1956.
Legality to be approved by Saul, Ewing, Remick & Saul of Philadelphia.

LONG BEACH, Nassau County, N. Y.-BOND SALE.-On March 30
the following two issues of coupon general obligation bonds aggregating
$387,500, offered on that date (V. 122. p. 1816) were awarded to Fairservis
St Co. of New York as 554s at 100.139, a basis of about 5.49%:
3260.000 municipal lighting plant series D bonds. Due $13,000 yearly

from March 1 1931 to 1950, inclusive.
127,500 water plant series E bonds. Due $8,500 yearly from March 1

1931 to 1945, inclusive.
Date March 1 1926.
LOS ANGELES CITY SCHOOL DISTRICTS (P. 0. Los Angeles),

Los Angeles County, Calif.-BOND SALE.-The following 5% school
bonds aggregating 34,000,000 offered on March 22-V. 122, p. 1662-were
awarded to a syndicate composed of R. H. Moulton & Co.

' 
Blyth. Witter

& Co. Security Co., First Securities Co.. Anglo-California Trust Co. all
of Los Angeles; H. S. Boone & Co. of San Francisco: Harris Trust & Savings
Bank of Chicago, and the William R. Stoats Co. of Los Angeles, at 105.04.
a basis of about 4.56%:
$2.000,000 Los Angeles City School District bonds. Due Aug. 1 as fol-

lows: $75,000. 1926 to 1927. and 350,000, 1928 to 1964 incl.
2,000,000 Los Angeles City High School District bonds. Due Aug. 1 as

follows: $75.000, 1926 to 1927, and 350,000, 1928 to 1964 incl.
Dated Aug. 1 1924.
The bankers are re-offering the bonds to investors at prices to yield from

4 to 4.45%.
LUBBOCK COUNTY CONSOLIDATCD SCHOOL DISTRICT NO.

26 (P. 0. Lubbock), Texas.-BONDS REGISTERED.-On Mar. 26 the
State Comptroller of Texas registered an issue of $12,000 5% school bonds.
Due serially.
LYNN, Essex County, Mass.-TEMPORARY LOAN.-The Merchants

National Bank of Lynn purchased a 3100.000 temporary loan on a 5.32%
discount basis. Due Oct. 20 1926.
McM1NN COUNTY (P.O. Athens), Tenn.-BOND DESCRIPTION.

The $60,000 coupon road bonds awarded on Mar. 3 to A. T. Bell & Co. of
Toledo at 101.3-V. 122, io. 1507-a basis of about 4.67%. bear interest
at the rate of 4)4 % and are described as follows: Date Mar. 1 1926. Denom.
31.000. Due Mar. 1 1956. Int. payable M. &,S.
MAHASKA COUNTY (P. 0. Oskaloosa), Iowa.-BOND ELECTION.

-On April 14 an election will be held for the purpose of voting on the ques-
tion of issuing 31,000,000 road bonds.
MANCHESTER, Hartford County, Conn.-BOND OFFERING.-

Sealed bids will be received until 4 p. m. April 6 by 0. H. Waddell, Town
Treasurer, for 3356.000 451 % coupon improvement bonds. Denom.
$1,000. Dated March 1 1926. Principal and semi-annual interest
(M. & N.) payable at the First National Bank. Boston. Due on May 1
as follows: $20.000 1927 to 1943, incl., and 316,000 1944. Bonds are
emgraved under the supervision of and certified as to genuineness by the
First National Bank of Boston; their legality will be approved by Ropes,
Gray. Boyden & Perkins, whose opinion will be furnished the purchaser.
All legal papers incident to this issue will be filed with the above bank,
where they may be inspected at any time. Bonds will be delivered to the
purchaser on or about April 8 at the First National Bank, Boston.

Debt Statement March 22 1926.
Grand list Oct. 1 1925 $552,739.319
Refunding bonds  90,000
Improvement bonds  114,000
Municipal Bldg. notes (to be paid from proceeds of this issue)  130.000

Total debt of the town 333
Population 1920 

184:000370

MANDAN, Morton County, No. Dak.-BONDS DEFEATED.-The
proposition of issuing the following bonds aggregating $210,000 submitted
to the voters at the election held on Mar. 15-V. 122, p. 1352-was defeated:
$165,000 waterworks bonds.
45,000 city hall bonds.
The vote cast was 48 for to 876 against.
MAPLE HEIGHTS, Cuyahoga County, Ohio.-BOND OFFERING.-

Sealed bids wilt be received until 12 in. April 21 by F. J. Vasek, Village
Clerk, for 3615,228 78 554% coupon (owner's portion) street impt. bonds.
Denom. $1,000 except 1 for $1,228 78. Dated April 15 1926. Prin. and
semi-ann. int. (A. & 0.) payable at the office of the Central National Bank,
Cleveland. Due on Oct. 1 as follows: 361,000. 1927; 362.000. 1928; $61,-
000. 1929; $62,000, 1930: 361,000. 1931; 362,000, 1932: 361,000, 1933;
362.000, 1934; 361.000. 1935, and 362,228 78. 1936. Certified check on
some solvent bank in the State of Ohio for 5% of the amount of bonds bid
for, payable to the Village Treasurer, required.
MARSHALL, Calhoun County, Mich.-BOND SALE.-The Detroit

Trust Co. of Detroit purchased an issue of 330,000 4)4 % paving bonds at a
premium of $556. equal to 101.85. Due 32,000 yearly.
MARTIN COUNTY (P.O. Williamston) No. Caro.-BOND SALE.-

The 3175,000 5% coupon road and bridge bonds offered on March 31-
V. 122, p. 1352-were awarded to Prudden & Co. of Toledo eta premium of
$8,593, equal to 104.91. a basis of about 4.63%. Dated Apill 1 1926.
Due April 1 as follows: $3,000, 1929 to 1938 incl.: 35,000, 1939 to 1947 incl.,
310,000, 1948 to 1953 Incl. and 320,000, 1954 and 1955.
MIAMI BEACH, Dade County

' 
Fla.-BOND SALE.-The following

improvement bonds, aggregating $1;524,000. offered Mar. 31 (V. 122, p.
1663), were awarded to a syndicate composed of Eldredge & Co. and
Halsey, Stuart & Co., both of New York, and Wright, Warlow & Co.
of Orlando at 97.02. a basis of about 6.12':
$188.000 sewage disposal bonds. Due March 1 as follows: $9,000. 1927

to 1933 incl.; 314.000. 1934: 310,000, 1935 and 1936; $21,000.
1937. and 310.000. 1938 to 1944 incl.

134,000 sanitary sewer bonds. Due March 1 as follows: $6,000. 1927 to
1944 incl., and 313,000, 1945 and 1946.

66,000 storm sewer bonds. Due March 1 as follows: $6,000, 1927 and
1928, and $3,000. 1929 to 1946 Incl.

150,000 water bonds. Due March 1 as follows: $7,000, 1927 to 1944
incl., and 312,000. 1945 and 1946.

76.000 bridge bonds. Due Mar. 1 as follows: 34,000, 1927 to 1942 incl..
and $3,000 1943 to 1946 incl.

16,000 paving bonds. Due $1,000 Mar. 1 1927 to 1942 incl.
20,000 park bonds. Due $1.000 Mar. 1 1927 to 1946 incl.
15.000 wharf bonds. Due $1.000 Mar. 1 1927 to 1941 incl.

390,000 public building bonds. Due Mar. 1 as follows: 319.000. 1927 to
1941 incl., and 321.000, 1942 to 1946 incl.

469,000 improvement Series J bonds. Due Mar. 1 as follows: 324,000.
1927 to 1944 Ind.. and $37,000 in 1945.

Dated Mar. 1 1926.
MINATARE, Scotts Bluff County, Neb.-BOND ELECTION.-

On April 6 an election will be held for the purpose of voting ohithe question
of mi s souHl nAgw3K90 ORO OR I schoolATob oNn d sDI

'STRICT (.0. Yuma), Yuma County,
Ariz.-BOND OFFERING.-Sealed bids will be received until May 6 for
3500.000 irrigation bonds.
MONROE, Monroe County, Mich.-BOND ELECTION.-An election

will be held on April 5 for the purpose of voting on the question of issuing
860.000 Paving bonds.
MONROE TOWNSHIP SCHOOL DISTRICT (P. 0. Monroeville),

Allen County, Ind.-BOND OFFERING.-Sealed bids will be received
until 2 p. m. April 6 by Payne, Morgan, School Trustee, for $68.000 43i%
school bonds. Denom. $500. Dated April 10 1926. Interest J. & J.
Due on July 10 as follows: $4,000 1927 to 1932, inclusive; 54.500 1933
and 1934. 35.000 1935 to 1940, inclusive, and 35.000 Jan. 10 1941.
MONTECI 0 WATER DISTRICT, Santa Barbara County (P. o.

Santa Barbara), Calif.-BONDS VOTED.-At the election held on Mar.
23, the voters authorized the issuance of 3676.000 water bonds by a count
of 172 for to 6 against.
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MONTEZUMA, Poweshiek County, Iowa.-BONDS DEFEATED.-

The proposition of issuing $75,000 school bonds, submitted to the vote of
the people at the election held on March 23-V. 122, p. 1507-failed tocarry.
MONTEZUMA SCHOOL DISTRICT, Poweshrek County, Iowa.-BONDS DEFEATED.-At the election held on Mar. 23 (V. 122, p. 1507)the proposition of issuing $75,000 school bonds was defeated.
MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND OFFER-

ING.-Sealed bids will be received until 10 a. m. April 9 by F. A. Kilmer,
Clerk Board of County Commissioners for the following two issues of 5%Overbrook Heights and Kneisly Plat bonds, aggregating $36.000:
$18,500 sanitary sewer bonds. Due on Oct. 1 as follows: $1.000. 1927 and

1928;$1,600. 1929;$l,000, 1930:51,500, 1931; 51.000. 1932: $1.500
1933; $1,000, 1934; 51.500. 1935; 51.000, 1936; $1,500, 1937;51.000, 1938; 51,500,1939; $1.000, 1940; and 51.500, 1941.

17,500 water supply bonds. Due on Oct. 1 as follows: $500, 1927: $1,000.
1928 to 1030, incl.; $500, 1931; 51.000. 1932 to 1934, incl.; $500,
1935: 51.000. 1936 to 1938, incl.; $500, 1939; $1,000. 1940 to 1942;$500., 1943 and 51.000, 1944 to 1946, incl.

Denom. $1,000 and $500. Date April 1 1926. Prin. and semi-ann.
int. (A. & 0.) payable at the County Treasurer's office. Certified check
for $2000 for each issue, payable to the County Treasurer. reqiired.
Legality approved by D. W. & A. S. Iddings of Dayton and Peck. Shafer
& Williams of Cincinnati.
MONTICELLO, Sullican County, N. Y.-BOND OFFERING.-Sealed

bids will be received until 8 p. m. April 6 by Charles G. Royce. Village
Clerk, for the following three issues of 5% bonds aggregating $38,500:
$25,000 pumping engine bonds. Denom. $1,000. Due $5,000 yearly from

April 1 1929 to 1933 inclusive.
7,000 water bonds. Denom. $500. Due $3,500 yearly from April 1

1927 and 1928.
6,500 North Street paving bonds. Denom. $500. Due on April 1 as

follows: $1.000, 1927 to 1931, inc
'
l. and $1,500, 1932.

Date April 1 1926. Certified check for 5% of the amount of the bidrequired.
MOUNT HOREB, Dane County, Wis.-BOND ELECTION.-On

April 6 an election will be held for the purpose of voting on the question ofIssuing $10,000 water main extension bonds. H. C. Gier, Village Clerk.
MOUNT VERNON INDEPENDENT SCHOOL DISTRICT, LinnCounty, lowa.-BOND ELECTION-On April 19 an election will be heldfor the purpose of voting on the question of issuing $35,000 gymnasiumbonds.
MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Port-

land), Ore.-BIDS.-Following is a list of other bids for the 51.500,000coupon Series D school bonds awarded on Mar. 15 as 4s to a syndicate
composed of the Freeman, Smith & Camp Co. of Portland. Illinois Mer-chants Trust Co., Wm. R. Compton Co., First Trust & Savings Bank
and Northern Trust Co., all of Chicago, and John E. Price & Co. of Seattle,at 100.71. a basis of about 4.43% (V• 122.p. 1663):Blyth, Witter & Co., Bankers Trust annahs, Bailin & Lee and FirstTrust & Savings Bank. Chicago-All 

Co.,
‘Ms, $21,885 premium.

Halsey, Stuart & Co., E. H. Rollins & Sons, A. G. Becker & Co., Conti-nental & Commercial Trust & Savings Bank and Ferris & Hardgrove-First bid: For $581,000 4)s due 1929 to 1935, incl., and $919.000 4sdue 1936 to 1946 incl., a premium of $945. Second bid: For all 4s.$8.145 premium.
A. B. Leach & Co. Inc., and Peirce, Fair & Co.-For all, 4 Ms, 86.000 prem.Inc.,The Detroit Co.,  Blodgett & Co., Wells, Dickey & Co., Eldredge &Co., Ralph Schneeloch Co.-First bid: For 51.248.000 43.0 maturing1929 to 1943 incl., and 5252.000 4 Ms maturhig 1944 to 1946, incl., $315premium. Second bid: For all, 4 Ms, $8,235 premium.The National City Company-All, 4 Ms. $2.385 premium.
Lumbermen's Trust Co., W. A. Harriman & Co., Inc., Kean, Taylor &
Co.. Howe, Snow & Beatles, Stern Brothers & Co., Balllargeon, Winslow
& Co.-All, 44s. $4.155 premium.

First National Bank of New York, Phelps, Fenn & Co., Anglo-London-Paris Co., Redmond & Co., A. D. 'Wakeman Co.-All, 4 Ms, $2,730 prem.
MUSCOGEE COUNTY (P.O. Columbus), Ga.-BIDS REJECTED.-All bids received for the 51.650.000 4 % coupon or registered bondsoffered on March 27-V. 122. p. 1817-were rejected.
NANCE COUNTY SCHOOL DISTRICT NO. 3 (P. 0. Geneva), Neb.-BOND ELECTION.-On April 6 an election will be held for the purposeof voting on the question of issuing 565.000 school bonds.
NASHUA, Hillsborough County, N. H.-BOND SALE.-On Mar.26 the $40.000 4M % coupon school bonds offered on that date (V. 122.p. 1663) were awarded to Shawmut Bank Corporation of Boston. at 100.399a basis of about 4.20%. Date April 1 1926. Due 52.000 Yearly fromApril 1 1927 to 1946 incl.
TEMPORARY LOAN.-Salmon Bros. & Hutzler of Boston purchased a$100,000 temporary loan on a 3.72% discount basis.
NEW BEDFORD, Bristol County, Mass.-BOND OFFERING.-Sealed bids will be received until 12 m. April 6 by John Morris, CityTreasurer. for the following 5 Issues of 4% coupon bonds, aggregating$1.290,000:

$200,000 New Bedford Highway Permanent Imp. Loan No. 1 of 1926.Due $20,000 yearly from April 1 1927 to 1936 incl.
350,000 New Bedford Highway Permanent Imp. Loan No. 2 of 1926.Due 535.000 yearly from April 1 1927 to 1936 incl.300,000 New Bedford Highway Macadam Man No. I of 1926. Due$60,000 yearly from April 1 1927 to 1931 incl.
140,000 New Bedford Land and Building Loan No. 1 of 1926. Due$7,000 yearly from April 1 1927 to 1946 incl.
300.000 New Bedford School Loan Act of 1922. Due $15,000 Yearly fromApril 1 1927 to 1946 incl.
Dcnom. $1,000. Dated April 1 1926. Prin. and semi-ann. int. (A. & 0.)payable at the office of the First National Bank, Boston. A certified checkfor 2% of the amount of bonds bid for, payable to the City of New Bedford.Bonds are engraved under the supervision of and certified as to genuinenessby the First National Bank of Boston, and their legality approved byStorey, Thorndike. Palmer & Dodge, of Boston, Mass., whose opinion willbe furnished the purchaser. All legal papers incident to these issues will befiled with the above bank where they may be inspected at any time. Bondsto be delivered to the purchaser on or about April 15 at the First NationalBank, Boston.

Financial Statement, April 1 1926.
Net valuation for 1923 $209,705,091.00Net valuation for 1924  216,936,036.00Net valuation for 1925    219.700,748.00
Total valuation for throe years less abatements $646,341,878.00Average net valuation three years  215,447.292.00Debt limit 2M % of avarage net valuation  5,381.182.31Total bonded debt  12,939,000.00Exempted Debt:
Water bonds
Sewer bonds
Park bonds 
School bonds 
Wharf bonds 
Bridge bonds 
Library bonds 
Fire Station 
Municipal Building 
Purchase Street widening 
Union Street widening 
Trust Fund loan 
Police Station 
Municipal Hospital 

 51.853.000.00
2,296,000.00
200,000.00

2.533,000.00
52,000.00

792.000.00
50,000.00
97,000.00
94,000.00
156,000.00
48,000.00
21,000.00
86,000.00
131,000.00

Municipal sinking funds

Net debt 
Borrowing capacity 
Water sinking funds 
Municipal sinking funds
All other sinking funds 

$88.409,000.00 $88,409,000.00

$4.530.000.00
293,000.00

$648,000.00
293,000.00
504,274.10

Total sinking funds $1,445,274.10Population estimated, 130.000.

$4.237.000.00
1,144,182.31

NASHVILLE, Davidson County, Tenn.-BIDS RETURNED UN-OPENED.-All bids received for the following two issues of 6% couponbonds aggregating $400,000 offered on Mar. 26-V. 122. p. 1507-werereturned unopened:
$100,000 Hospital Improvement bonds.
300.000 Sanitary sewer bonds.
NASSAU COUNTY (P. 0. Mineola), N. Y.-BOND OFFERING.-Sealed bids will be received until 12.30 p. m. April 21 by Philip F. Wieder-sum, County Comptroller, for the following two issues of 4M %coupon(withprivilege of conversion into fully registered bonds) aggregating $1,656,000:$1,600,000 road improvement, series T. bonds. Due on April 1 as follows:$42.000 1928, 539,000 1929. $43,000 1930 and 1931, $48.0001932, $43,000 1933, $267.000 1934. $358,000 1935. $353,0001936 and $346,000 1937.
56,000 county building site bonds. Due April 11937.Denom. $1,000. Dated April 1 1926. Principal and semi-annualinterest (A. & 0.) payable In gold coin of the United States of America atthe County Treasurer's office. Certified check on an incorporated bank ortrust company for 2% of the amount of bonds bid for, payable to EdmondO'Connor, County Treasurer, required. Legality approved by Reed,Dougherty & Hoyt of New York. Bonds will be prepared under thesupervision of the Nassau County Trust Co. of Mineola which will certifyas to the genuineness of the signatures of the county officials and the sealimpressed on the bonds.

NEW AURELIA CONSOLIDATED SCHOOL DISTRICT (P. 0.Aurelia), Cherokee County, Iowa.-BOND OFFERING .-E . S. Kiernan,Secretary. Board of Education. will receive sealed bids until 8 p. m. April 7for 542.000 refunding school bonds. Date May 1 1926. Due 56,000May 1 1931 to 1937, incl.
NEW BEDFORD, Bristol County, Mass.-TEMPORARY LOAN.-S. N. Bond & Co. of Boston purchased a ¶500,000 temporary loan on a3.62% discount basis, plus a premium of $6.
NEWBERRY, Newberry County, So. Caro.-CERTIFICATE OFFER-ING.-J. W. Chapman, Town Clerk and Treasurer, will receive sealed bidsuntil 11 a. m. April 13 for $67,500 not exceeding 6% paving certificates.Due $7,500 yearly 1927 to 1935 incl. Prin. and semi-annual int. _payablein New York or any other place designated by the Purchaser. Legalityapproved by J. N. Nathans of Charleston. A certified check for $1,500Is required.
NEW YORK CITY.-TEMPORARY LOANS ISSUED DURINGMARCH.-The City of New York issued short term securities in the aggre-gate of 553,000,000, consisting of special revenue bonds and bills, tax notesand corporate stock notes, during March, as follows:
Special Revenue Bonds of 1926. Rapid Transit.Amount. Maturity. Int.Rate. Issued. Amount. Maturity. Int.Rate. Issued.$6,000,000 Mar. 11 1927 4% Mar. 11 $2,000,000 Sept. 13 1926 334% Mar. 11Revenue Rills 01 1926. 500,000 Feb. 23 1927 4% Mar. 22$6,000.000 June 11 1926 334% Mar. 11 1,000,000 Feb. 23 1927 4% Mar. 2221,000,070 June 22 1926 334% Mar. 22 2,000.000 Feb. 23 1927 4% Mar. 225,000,000 June 29 1926 34% Mar. 29 Tax Notes 011926.Corporate Stock Notes of 1926- 52,000,000 Mar. 11 1927 4% Mar. 11Various Municipal Purposes. School Construction Notes.52.000,000 Feb. 23 1927 4% Mar. 22 $2,000,000 Sept. 101928 334% Mar. 11Water Supply. 2,000,000 Feb. 23 1927 4% Mar. 2251.500,000 Feb. 23 1927 4% Mar. 22
GENERAL FUND BONDS.-The city also issued. on March 16, $8.-750,000 3% general fund bonds maturing Nov. 11930.
NILES, Trumbull County, Ohio.-BOND OFFERING.-Sealed bidswill be received until 2 p. m. April 28 by Homer Thomas. City Auditor,for $12,700 5)4% (special assessment) Summit Street improvement bonds.Denom. 51.000, except 1 for $700. Dated April 1 1926. Interest A. &O.Due on April 1 as follows: 51.000 1927 to 1933, incl.; 52.000 1934 and1935and 51.700 1936. Certified check for 170, payable to the City Treasurerrequired. Legality approved by Peck, Shafer & Williams of Cincinnatiat the purchaser's expense.
OCALA, Marion County, Fla.-BOND OFFERING.-11. C. Sistrunk,City Clerk, will receive sealed bids until 8 p. m. April 20 for 569.000 6%city bonds. Dated April 1 1926. Due April 1 as follows: 56.000. 1927 and57.000, 1928 to 1936 incl. A certified check for $1,500 is required.
O'DONNELL SCHOOL DISTRICT, Lynn County, Tex.-BONDSALE.-The 565,000 6% school bonds offered on March 16-V. 122, p.1507-were awarded toll. C. Burt & Co. of Austin, at a premium of OAST,equal to 108.36. Due in 40 years.
OIL CITY, Venango County, Pa.-BOND SALE.-On March 29 the$175,000 4M % coupon (with privilege of registration as to principal onlyor as to both principal and interest) city bonds offered on that date-V.122. p. 1664-were awarded to Harris, Forbes & Co. of New York at104.11, a basis of about 4.34%. Date Jan. 15 1926. Due on Jan. 15 asfollows: 53.000. 1927 to 1934. incl.; 54.000. 1935 to 1938. Incl.: $5,000,1939 to 1041, incl.; 56.000, 1942 to 1944:57.000. 1945 to 1947, incl.: $8,000,1948 to 1950, incl.; $9,000, 1951 to 1953, incl.; and 810,000. 1954 to 1956,inclusive.
OKALOOSA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. S(P. 0. Crestview), Fla.-NO BIDS RECEIVED.-No bids were receivedfor toe 530.000 6% school bonds offered on March 8-V. 122, p. 1206.
OLEAN SCHOOL DISTRICT (P. 0. Olean), Cattaraugus County,N. Y.-BOND SALE.-On March 26 the $195.000 school bonds offered onthat date (V. 122, p. 1664) were awarded to Harris, Forbes & Co. of NewYork as 434s at 100.115. Denom. $1,000. Dated April 11926. Int.A. & 0.
ORLANDO, Orange County, Fla.-BOND SALE.-The following5% coupon bonds, aggregating $230,000, offered on Mar. 31 (V. 122, p.1508). were awarded to E. P. McMakin & Co. of Chicago at a discount of55.025, equal to 97.81, a basis of about 5.48%:$170,000 paving bonds.
60,000 sewer bonds.
Dated April 1 1926. Due $23,000 April 1 1927 to 1936 incl.
OSCEOLA COUNTY JOINT DRAINAGE DISTRICT NO. 2 (P. 0.Sibley), Iowa.-BOND SALE.-Geo. M. Bechtel & Co. of Davenportwere awarded an issue of $2,842 5% drainage bonds at Par.
PACIFIC JUNCTION INDEPENDENT SCHOOL DISTRICT (P. 0.Pacific Junction), Mills County, lowa.-BONDS DEFEATED.-Theproposition of issuing $15,000 school bonds submitted to the vote of thepeople at the election held on March 8-V. 122. p. 1059-failed to carry.PACE SEPARATE ROAD DISTRICT (P. 0. Cleveland), Bolivar County, Miss.-BOND SALE.-The Union & Planters Bank of Memphispurchased on Nov. 2 an issue of $50.000 5X% coupon road bonds at par.
PATERSON, Passaic County, N. J.-BOND SALE.-Eldredae &Co. of New York, purchased 51.413,000 4M% temporary bonds at 100.41.a basis of about 4.31%. Dated April 1 1926. Principal and semi-annualinterest (A. & 0.) payable in lawful money at the Hanover National Bank,New York, or in Paterson. Due on April 1 as follows: $353,000 1927 to1929, inclusive, and 5354,000 1930. Legality approved by Hawkins,Delafield & Longfellow of New York.
PAULDING COUNTY (P. 0. Paulding), Ohio.-BOND OFFERING.-Sealed bids will be received until 12 m. April 16 by Herbert Barnes,County Auditor, for 845.0005% I. C. H. No. 431 bonds. Denom. 51,000Date April 15 1926. Prin. and semi-ann. hit. (A. & 0.) payable at theCounty Treasurer's office. Due on Oct. 16 as follows: 56,000, 1927 to1930 incl., and $7,000. 1931 to 1933 incl. Certified check for $500 required.
PASADENA MUNICIPAL IMPROVEMENT DISTRICTS (P. 0.Pasadena), Los Angeles County, Calif.-BOND OFFERING.-BeChamberlain, City Clerk, will receive sealed bids until 11 a. m. April 6 forthe following bonds, aggregating $341,000:

$35,000 5M % Municipal Improvement District No. 1 bonds. DatedJan. 1 1925. Due Jan. 1 as follows: $15,000, 1944 and 1945:and $5,000 in 1946. Int. J. & J. Legality approved by Good-fellow, Eells, Moore & Orrick of San Francisco.15,000 554% Municipal Improvement District No. 2 bonds. Dated Feb. 11925. Due Feb. 1 as follows: $6,000, 1942 and 1943, and $3,000• in 1944. Int. F. & A. Legality approved by O'Melveny, Milliken.Fuller & Macneil of Los Angeles.
75,000 5 % Municipal Improvement District No. 3 bonds. DatedMar. 1 1925. Due $25.000 Mar. 1 1937 to 1939 incl. Int. M. & S.Legality approved by O'Melveny, Milliken, Fuller & Macneil ofLos Angeles.
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216,000 51% Municipal Improvement District No. 4 bonds. Dated
Oct. 1 1925. Due $24,000. Oct. 1 1943 ao 1951 incl. Int. A. & 0.
Legality approved by Goodfellow, Eel's, Moore & Orrick of San
Francisco.

Denom. $1,000. Prin. and int. payable at the City Treasurer's office or
at the National City Bank, New York City. A certified check for 1% of
amount bid, payable to the above named official, required.

PENNINGTON COUNTY (P. 0. Rapid City), So. Dak.-BONDS
DEFEATED.-The proposition of issuing $490,000 funding bonds submitted
to the vote of the people at the election held on March 23-V. 122, p.1060-
failed to carry. The vote cast was 1,338 for and 2,621 against.

•
PERRY COUNTY (P. 0. New Bloomfield), Pa.-BOND SALE.-On

March 26 the $60,000 4% coupon county bonds offered on that date (V. 122,

1,43188017re 
awarded locally. Due $5.000 yearly from Dec. 1 1927 to

PIERRE, Hughes County, So. Dak.-BOND SALE.-The $10.000
% coupon water system bonds offered on Mar. 26-V. 122. P. 1508-

were awarded to the White Phillips Co. of Davenport. Date Oct. 1 1925.
Due serially.

PITTSBURGH, Allegheny County, Pa.-BOND ELECTION.-The
voters at the primary election to be held May 18 will be asked to approve
the following tulles of bonds aggregating approximately $20,000,000:

Bond Issue Schedule.
The items listed below total $21.220,000, but adjustments are pending

that will being the total to $19,902.000.
$4,300,000 water works improvement bonds.
1,500,000 bridge bonds:

$600,000 California Avenue bridge bonds,
350,000 Millvale Avenue bridge bonds,
210,000 South Aiken Avenue bridge bonds,
190,000 Twenty-eighth Street bridge bonds.
150,000 Elizabeth Street bridge bonds.

2,500.000 Mayview improvement bonds.
250.000 tuberculosis hospital bonds.
800,000 police, fire equipment and fire station bonds.

8400.000 fire equipment bonds.
400,000 police and fire station bonds.

1,000,000 recreation bonds.
1,000.000 street repaving and reconstruction bonds.
2,325,000 bridge, roadway and street bends:

$130,000 North and Irwin Avenue bridges bonds,
1,000.000 Mt. Washington roadway bonds.
370,000 Irvine Street impt. bonds and abolition of grade cross-

ings at Second A.venue, near Hazelwood Avenue,
325,000 Charles Street bridge bonds,
500.000 Second Avenue widening bonds.

2,088,000 sewerage and drainage bonds.
5.457,000 street improvement bonds:

$1.620.000 Grant Street widening and improvement bonds,
2,000,000 boulevard extending bonds,
747,000 boulevard and street widening bonds,
690,000 Irwin Avenue widening bonds,
270.000 Lincoln Avenue widening bonds,
130.000 Chanters Avenue widening bonds.

PLAQUEMINE, lberville Parish, La.-BOND OFFERING.-Sealed
bids will bereceived until 12 m. April 20 by the Mayor for $80,000 6% public
improvement bonds. Dated May 1 1926. Denom. $1.000. Due $6,000.
1927 and 1928; 87.000, 1929 and 1930: $8,000, 1931 and 1932: $9,000, 1933
and 1934, and $10.000. 1935 and 1936. Prin. and semi-annual int. payable
at the Town Treasurer's office or at the Chase National Bank, N. Y. City.
Legality approved by Martin & Campbell of New Orleans and Charles &
Rutherford of St. Louis.

PLEASANT RIDGE (P. 0. Detroit), Wayne County, Mich.-BOND
OFFERING.-Sealed bids will be received until 8 p. m. April 19 by 0. C.
Kell. Village Clerk. for $20,833 30 not exceeding 6% Special Assessment
District No. 34 paving bonds. Denom. $1,000. except I for $1.833 30.
Date May 1 1926. Due on May 1 as follows: $4,000, 1028 to 1931
and $4,833 30, 1932. Certified check for $1,000, required.

PRESTON, Caroline County, Md.-BOND OFFERING.-Sealed bids
will be received until April 12 by Harry B. Wright, President City Com-
miasioners, for $10,000 6% water works bonds.

POLK CITY JUNCTION SCHOOL DISTRICT (P. 0. Polk City),
Polk County, Iowa.-BOND ELECTION.-An election will be held during
April for the purpose of voting on the question of issuing $25,000 school
bonds.

POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. 0.
Bartow), Fla.-BOND OFFERINO.-J. A. Garrard. Chairman Board of
Public Instruction, will receive sealed bids until 11 a. in. April 5 for

;420.000 5% % school bonds. Date Oct. 151925. Denom. $1,000. Due

515.000 Oct. 15 1926 to 1953 incl. A certified check for 3% of bid payable

to the above named official is required.

POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO.
13 (P. 0. Bartow), Fla.-BOND OFFERING.-J. D. Raulerson, Clerk
Board of County Commissioners, will receive sealed bids until 1:30 I)• m.
April 14 for $325.000 4% % road bonds. Date July 1 1925. Denom.
*1.000. Due *13.000 July 1 1930 to 1954 incl. Prin. and int. (J. & J.)
Payable in gold at the American Exchange National Bank, N. Y. City.
or at the Snell National Bank, Winter Haven. A certified check for $6,500.

triable to 
the Chairman Board of County Commissioners, is required.

ality approved by Caldwell & Raymond of N. Y. City.

hese are the bonds originally offered for sale on Feb. 2-V. 122, p. 245.

POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 15 (P.O.
Bartow), Fla.-BOND OFFERING.-Sealed bids will be received until 11
a. in. April 5 by J. A. Garrard. Chairman Board of Public Instruction, for

$15,000 6% school bonds. Date Oct. 15 1925. Denom. $500. Due $500

Oct. 15 1926 to 1955, incl. A certified check for 3% of bi
d, payable to above

named official, is required.

POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 22 (P. 0.

Bartow), Fla.-BOND OFFERING.-J. A. Garrard. Chairman Board of

Public Instruction, will receive sealed bids until 11 a. m. April 5 for $80,000
6% school bonds. Date Dec. 1 1925. Denom. *1,000. Due Dec. 1 as

follows: $3,000, 1928 to 1952. incl., and $5.000, 1953. A certified chec
k

for 3% of bid payable to above nemad official is required.

PORTAGE COUNTY (P. 0. Ravenna), Ohio.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. (central standard time) April 12

by J. M. Parham, County Auditor, for $22,000 5% Sanitary Impt. No. 3

bonds. Denom. $1,000. Dated April 1 1926. Int. A. & 0. Due $2,000
yearly from Oct. 1 1927 to 1937 incl. Certified check for $1,000. payable

to the County Treasurer, required.

PORTAGE COUNTY (P. 0. Stevens Point), Wis.-BOND SALE.-

The $480,000 4)5% coupon highway improvement bonds offered on March

26-V. 122. p. 1508-were awarded to the First Wisconsin Co. of Milwaukee

at a premium of $4,515, equal to 100.94, a basis of about 4.35%. Date

April 11926. Due June 11933. Int. payable J. & D.

PORTSMOUTH, Rockingham County, N. H.-TEMPORARY

LOAN.-The Plscataqua Savings Bank of Portsmouth purchased a $50,000

temporary loan on a 3.80% discount basis.

PORTSMOUTH, Scioto County, °Mo.-FINANCIAL STATE-

MENT.-We are in receipt of the following financial statement of this

city which is offering six issues of 5% bonds, aggregating *415,000 on

April 7-V. 122, p. 1817.
Financial Statement.

Actual value of property (estimated) 
Assessed valuation for taxation in year 1925

560.000.000 00
59,243,630 00

Total bonded debt, including these issues  3.338,077 01

Special assessment bonds, incl. in total bonded debt  851,832 13

Water works bonds, incl. in total bonded debt  1,207,500 00

Sinking fund for redemption of bonded debt  258,000 00
Population, 1920 Census, 33,011: estimated now, 49,000.

F' QUINCY, Norfolk County, Mass.-BOND SALE.
-On March 30

the following five issues of 4% coupon bonds aggregating $1,150,000 
offered

on that date (V. 122. p. 1817) were awarded to the Old C
olony Trust Co., F.

S. Moseley & Co. and Edmunds Bros., all of Boston, at 100.401, a basis

of about d.939':
S90,000 sewer bonds. Due on April I as follows: 513,000 1927 to 1931,

Ind., and 35,000 1932 to 1936, incl.

50,000 street bonds. Due $5,000 yearly from April 1 1927 to 1936. incl.
350,000 school house bonds. Due $35,000 yearly from April 1 1927 to

1936, incl.
60,000 water bonds. Due $10,000 yearly from April 1 1927 to 1932, incl.
600.000 water bonds. Due $40,000 yearly from April 1 1927 to 1941, incl.

Dated April 11926.

RAVENNA, Portage County, Ohio.-BOND OFFERING.-Sealed bids
will be received until 12 m. April 17 by W. A. Root, City Auditor, for
115,613.68 5% street impt. bonds. Denom. $1,000, except 1 for $613.68.
Date Mar. 15 1926. Prin. and semi-ann.-int. (M. & S. 15) payable at the
Second National Bank. Ravenna. Due on Sept. 15 as follows: $613.68,
1927. and 51,000, 1928 to 1932 incl. Cert. check for $200, payable to the
City Treasurer, required.
REE HEIGHTS, Hand County, So. Dak.-BOND OFFERING.-0.

V. Gariner, Town Clerk. will receive sealed bids until 8 p. M. April 21 for
$8,000 53, % electric bonds. Date April 1 1926. Int. payable semi-
annually (A. & 0.). A certified check for $400 payable to Town Treasurer
Is required.

RICE COUNTY SCHOOL DISTRICT NO. 24 (P. 0. Faribault),
Minn.-BOND OFFERING.-Harry Peasley, Clerk School Board, will
receive sealed bids until 20. m. April 8 for $3,000 534% school bonds. Date
April 8 1926. Denom. $300. Due serially 1927 to 1936 incl. A certified
check for 5% of amount bid, payable to School Treasurer,,is required.

RIVERSIDE, Riverside County Calif.-BOND SALE.-The 5% im-
provement bonds aggregating $50000 offered on Mar. 30-V. 122. p.
1664-were awarded as follows:
To the National City Co. of New York City:

$253.000 water bonds.
200.000 soldier's home bonds.
To James H. Jordan & Co. of Riverside:

$42,000 fire department bonds.

ROBERTSON COUNTY (P.O. Springfield), Tenn.-BOND SALE.-
The 3135,000 road bonds offered on Feb. 18-V. 122, p. 918-were awarded
to J. W. Hillman, of Fulton, at a premium of $4,700. equal to 103.48.
ROCHESTER, Olmsted County, Minn.-BOND SALE.-The 875.000
% sewage disposal bonds offered on March 31-V. 122, p. 1664-wee

awarded to Lane, Piper & Jaffray of Minneapolis at a premium of $2,975,
equal to 103.96, a basis of about 4.27%. Date Sept. 1 1924. Due Dec. 1
as follows: $8,000, 1928 to 1930, incl.; $4.000. 1931 to 1940, incl.; $3,000,
1941 to 1943, incl., and $2.000, 1944.
ROCKWELL CITY, Calhoun County, Iowa.-BONDS VOTED.-At

the election held on Mar. 29-V. 122, p. 1508-the voters authorized the
issuance of $10.000 43 % water works extension bonds by a count of 180
for to 2 against.

ROOSEVELT SCHOOL DISTRICT NO. 51 (P. 0. Garrison), Mc.
Lean County, No, Dak.-BOND ELECTION.-On April 8 an election
will be held for the purpose of voting on the question of issuing $30,000
5% school bonds. 1. 11. Clemons, District Clerk.
SAN LEANDRO SCHOOL DISTRICT (P. 0. Oakland), Alameda

County, Calif.-BOND OFFERING.-Geo. E. Gross, County Clerk, will
receive sealed bids until 10 a. in. April 12 for $180.000 5% school bonds.
Dated Mar. 15 1926. Denom. $1,000. Due Mar. 15 as follows: $11,000.
1929 to 1944 had., and $4,000, 1945. Int. payable M. & S. 15. A certi-
fied check for 2% of the amount bid, payable to the Chairman, Board of
Supervisors, is required.

Financial Statement.
Bonded debt (including this issue)  $279,000
Assessed value  6,663,350
Population (estimate)  9,000
SANTA ROSA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT

No. 7 (P. 0. Milton), Fla.-BONDS NOT SOLD.-The $200.000 69' road
and bridge bonds offered on Mar. 19-v. 122, p. 1354-were not sold.

SARANAC LAKE, Franklin County, N. Y.-BOND OFFERING.-
Sealed bids will be received until 4 p.m. April

co
 12 by Seaver A. Miller,

Village Clerk, for $57,000 not exceeding 5% upon or registered sewer
bonds. Denom. $1,000. Date May 1 1926. Prin. and semi-ann. int.
(M. & N.) payable at the Adirondack National Bank, Saranac, in New
York exchange. Due on May 1, as follows: $2,000, 1927 to 1954 incl.. and
$1,000, 1955. Cert. check for 5% of the amount bid, payable to the Village.
required.

SAUGUS, Essex County, Mass.-BOND OFFERING.-Sealed bids wil
be received until 8 p. m. April 5 by Granville A. Clark, Town Treasurer,
for $75,000 4% coupon "School House Loan 1925" bonds. Denom. $1,000.
Date May 1 1925. Prin. and semi-ann. int. (M. & N.) payable at the
Beacon Trust Co.

' 
Boston. Due $5,000 yearly from May I 1926 to 1940,

incl. Bonds are engraved under the supervision of and certified as to
genuineness by the First National Bank of Boston, under advice of Ropes,
Gray, Boyden & Perkins whose opinion will be furnished the purchaser.
All legal papers incident to this issue will be filed with the above bank
where they may be inspected at any time. Bonds will be delivered to the
purchaser on or about April 7 at the First National Bank, Boston.

Financial Statement, Ma(ch 25 1926.
Valuation for year 1925, less abatements *11,821,99300
Debt limit  316.336 95
Total bonded debt (including this issue)  256,500 00
Less: water debt  43,000 00

Net debt $213,500 00
Borrowing capacity $102,836 95
Population (esitmated), 14,000.

SCHENECTADY, Schenectady County, N. Y,-NOTE OFFERING.-
Sealed bids will be received until 11 a. m. April 8 by Leon G. Dibble, City
Comptroller, for $780,000 not exceeding 5% temporary loan notes. Dated
April 9 1926. Due Oct. 9 1926. Payable at the City Treasurer's office
or at the Chase National Bank, New York. Certified check for 1%, paya-
ble to the City Comptroller, required.

SCOTT COUNTY (P. 0. Georgetown), Ky.-BOND SALE.-The
$40,000 5% road and bridge series C bonds offered on March 29-V. 122.
p. 1818-were awarded to the Security Trust Co. and J. B. Hilliard &
Co., both of Louisville, jointly, at a premium of $1,696 equal to 104.24,
a basis of about 4.56%. Date March 1 1926. Due March 1 as follows:
56000. 1931, and $2,000, 1932 to 1948. incl. Other bidders were.

Premium. Bidders- Premium.
Well, Roth & Irving, Cinc_$1,470 00 Breed, Elliott & Harrison,

51,144 00
W. H. Silverman Co 
Bohmer, Reinhart & Co__ - 1,41000 Toledo 

1,02520 Georgetown Nat. Bk., G't'n 1,31600
Braun.Bosworth&Co-Tol. 962 00 Caldwell & Co., Nashville_ 1,25500
Federal Secur. Co. Chic..Chic__ 1,375 00 Ryan,Sutherland&Co.,Tol. 650 00
N. S. Hill & Co. Ci  1,3,14 00 Assel, Goetz & Moerlin, On. 1,16520,
Seasongood & Mayer, Cin_ 1,22776 Prov. S. B. & Tr. Co., Cin, 1,145,60

SCOTT COUNTY (_P. 0. Davenport), Iowa.-BOND OFFERING.-
J. F. Reddy, County Treasurer. will receive sealed bids until April 7 for
$200,000 not exceeding 4% % funding bonds.

SCOTTS BLUFF COUNTY SCHOOL DISTRICT NO. 2 (P. 0.
Gering), Neb.-BOND ELECTION.-On April 6 an election will be held
for the purpose of voting on the question of issuing V90,000 school bonds.
0. E. Nelson, Secretary, Board a School Trustees.
SEATTLE, King County, Wash.-BOND SALE.-A syndicate com-

posed of Geo. II. Burr & Co. of New York, Geo. II. Burr, Conrad & Broom
and John E. Price & Co., both of Seattle: Baillargeon, Winslow & Co. of
Portland: Stranahan, Harris & Oatis, Inc., of Toledo. and B. J. Van Ingen
& Co., of New York, was awarded the $2.000.000 coupon municipal
light and power bonds offered on Mar. 19 (V. 122. p. 1061) as 5s at 97.619,
a basis of about 5.19%. Date April 1 1926. Due 5100.000 April 1 1937
to 1956 incl. These bonds were previously reported sold in V. 122, p. 1818

SEBRING, Highlands County, Fla.-BOND SALE.-The $131,000
6% coupon special assessment paving Series E bonds offered on Mar. 30
(V. 122, I). 1665),were awarded to C. C. Townes of Sebring at pat-. Dated
Mar. 1 1926. Denom. $1,000. Duo serially 1927 to 1936 incl. Int.
payable M. & S.

SENECA COUNTY (P. 0. Tiffin), Ohio.-BOND OFFERING.-
Sealed bids will be received until 10 a.m. April 14 by A. B. Powell, County
Auditor. for $38.800 5% I.0.11. No. 268 bonds. Denom. $1,000, except
1 for $800. Prin. and semi-ann. hit. (A. & 0.) payable at the County
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Treasurer's office. Due on Oct. 1, as follows: $3,800, 1927. and $5,000,
1928 to 1934 incl. Cert. check for $750, payable to the County Auditor,
required.
SHEFFIELD Colbert County, Ala.-BOND OFFERING.-Sealed

bids will be received by the City Clerk until April 6 for the following bonds
aggregating $150.000:
$75,000 city hall bonds.
75.000 hospital bonds.
SIMS, Wilson County, No. Caro.-BOND SALE.-The $5.000 coupon(registerable as to principal only) electric light bonds offered on Feb. 6

(V. 122, p. 379) were awarded to R. S. Dickson & Co. of Gastonia at par.
Date Aug. 1 1925. Due $500 Aug. 1 1928 to 1937 incl. (Rate not stated.)
SMOKE RIVER IRRIGATION DISTRICT (P. 0. Idaho Falls),Bonneville County, Ida.-BOND SALE.-The Anderson Bros. Bank, of

Idaho Falls. recently purchased an issue of $43,000 irrigation bonds.
SNYDER INDEPENDENT SCHOOL DISTRICT, Scurry County,

Tex.-BONDS REGISTERED.-The State Comptroller of Texas registeredon Mar. 22 an issue of $65,000 5% school bonds. Due serially.
SOUTH LYON, Oakland County, Mich.-BOND OFFERING -Sealed

bids will be received until 1:30 p. m. Apr. 12 by H. C. Stevenson, Village
Clerk, for $51,000 water works bonds. Dated Apr. 1 1926. Prin. and
semi-ann. Int. (A. & 0.) payable at the State Savings Bank, South Lyon.
Due on Oct. 1 as follows: $1,000, 1926 to 1930 incl.; $2,000, 1931 to 1935incl. and $3,000, 1936 to 1947 incl. Certified check for $500 required.Legality approved by Miller, Canfield, Paddock & Stone of Detroit.
SOUTHPORT COMMON SCHOOL DISTRICT NO. 3 (P.O. Elmira),Chemung County, N.Y.-BONDS OFFERED.-Sealed bids were receiveduntil 7:30 p. m. April 1 by Otto S. Rhodes, District Clerk, for $3,500, notexceeding 5%, registered school bonds. Denom. $500. Date Dec. 151925. Prin. and semi-ann. int. (J. & D. 15) payable at the MerchantsNational Bank, Elmira. Due $500 yearly from Dec. 15 1926 to 1932, incl.Bidders to state rate of interest in multiples of % of 1%.
SOUTH STRABANE TOWNSHIP SCHOOL DISTRICT (P. 0.Washington R. D. No. 4), Washington County, Pa.-BONDS OFFERED-Sealed bids were received until (to-day) April 3 by T. Scott Pease, Secre-tary Board of Directors. for $40,000 4% % school bonds.
SPENCERVILLE SCHOOL DISTRICT, Allen and Anglaize Coun-ties Ohio.-BOND SALE.-On March 29 the $96,000 53 % couponschool bonds offered on that date-V. 122, p. 1509-were awarded to theHerrick Co. of Cleveland at a premium of $4,417, equal to 104.60. DateJan. 1 1926. Due serially in 20 years.
SPRINGDALE CONSOLIDATED SCHOOL DISTRICT, CedarCounty, lowa.-BONDS VOTED.-At the election held on March 20-V. 122. p. 1354-the voters authorized the issuance of $50,000 schoolbonds by a count of 109 for to 66 against.
STAMFORD, Fairfierd County, Conn.-TEMPORARY LOAN.-S. N. Bond & Co. of Boston purchased a $200,000 temporary loan on a3.69% discount basis plus a premium of $3.
STANTONSBURG, Wilson County, No. Caro.-BOND OFFERING.-O. G. Spell, Clerk Board of Commissioners, will receive sealed bids until12 m. April 7 for $45,000 6% coupon improvement bonds. Date April 11926. Denom. $1,000. Due April 1 as follows: $2,000. 1928 to 1940,1ncl.,and $3,000, 1941 to 1945 ,_incl. and $4,000 in 1946. Prin. and int. (A. & 0.)payable in New York. Legality approved by Clay & Dillon of N. Y. City.A. certifed check-for 2% of amount bid payable to the above named officialrequired.
STEWARTSVILLE, De Kalb County, Mo.-BOND DESCRIPTION.-The $25.000 5% coupon improvement bonds purchased by the CommerceTrust Co. of Kansas City-V. 122, p. 1665-at a premium of $25. eaualto 100.10. a basis of about 4.99%, are described as follows: Date April 11926. Denom. $1.000. Due as follovrs: $4,000, 1931 and 1934: $5,000.1938 and $6,000. 1942 and 1946. Int. payable A. & 0.
SUDAN INDEPENDENT SCHOOL DISTRICT (P. 0. Sudan),Lamb County, Tex.-BOND DESCRIPTION.-The $100,000 6% couponschool bonds purchased by C. Edgar Honnold of Oklahoma City (V. 122,p. 1665) are described as follows: Dated Oct. 20 1925. Denom. $1,000.Due serially. Int. payable A. & 0.
SUMTER COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6(P. 0. Bushnell), Fla.-BOND OFFERING.-W. T. Eddins.Superintend-ent Board of Public Instruction, will receive sealed bids until 12 m. April19 for $25,000 6% school bonds. Date Jan. 1 1926. Denom. $1,000.Duo $1,000. Jan. 1 1929 to 1953, incl. Prin. and int. (J. & J.) payable atthe Hanover National Bank, N. Y. City. A certified check for 2% of bidis required.

Net debt less than 2 V, % of assessed valuation. Population, 1920
census, 200,156.

Other bidders were:

Bidder-
National State Bank 
Elizabeth Trust Co 
Union County Trust Co
National City Co 
H. L. Allen & Co 
Phelps, Fenn & Co 
M. M. Freeman & Co 
Guaranty Co

Amount Amount
Bid for. Offered.

$1,698,000 $1,698,881 00
1,675,000 1,698,421 60
1.671,000 1,698,495 30
1,672,000 1,698.902 48
1,670,000 1,698,056 00
1.669,000 1,698.227 00
1,672,009 1.698,110 00

  1.670.000 1,698,718 99All of the above bids were for 434% bonds.
UNIVERSITY PARK, Texas.-BONDS REGISTERED.-On March 24the State Comptroller of Texas registered an issue of $1,500 6% bonds.Due serially.
UPPER ARLINGTON, Hancock County, Ohio.-BOND OFFER-ING.-Sealed bids will be received until 12 m. (Eastern standard time)April 9 by Nellie H. Copeland, Village Clerk, at the office of E. D. Howard,Attorney, Rooms 1001-1005, No. 16 E. Broad St.. Columbus, for $15,0005% coupon water bonds. Denom. $1,000 and $500. Dated April 1 1926.Int. A. & 0. Due $1,500 yearly from Oct. 1 1927 to 1936 incl. Certifiedcheck for 2% of the amount of bonds bid for, payable to the Village Treas-urer, required. Bonds will be delivered and paid for within ten daysfrom time of award.
UTICA, Oneida County, N. Y.-BOND OFFERING.-Sealed bids wit)be received until 11 a. m. April 9 by William S. Pugh, City Comptroller,at his office in City Hall for the following six issues of coupon corporatebonds aggregating $1,000,000:

$600,000 public impt. bonds for the purpose of providing funds for thepayment of claims, awards and authorized legal expenditures ofcondemnation proceedings for change of grade of streets and foralteration of street lines or extension of streets in said city. Due$30,000 yearly from April 1 1927 to 1946 incl. Bonds to beissued in the denomination of $1,000.
200,000 public impt. bonds for the purpose of providing funds for thepaving and resurfacing streets and public places in said city.Due $10,000 yearly from April 1 1927 to 1946 incl. Bonds to beissued in the denomination of $1,000.
100,000 public impt. bonds.for the purpose of providing funds for the con-struction of storm water sewers in said city. Due $5,000 yearlyfrom April 1 1927 to 1946 incl. Bonds to be issued in the denomi-nation of $1.000.
75.000 public impt. bonds for the purpose of providing funds for the im-provement of waterways in said city. Due $3,750 yearly fromApril 1 1927 to 1946 incl. Bonds to be issued in the denomina-tions of $1,000 and $750.
15.000 public impt. bonds for the purpose of providing funds for the im-provement of Roscoe Conkling Park in said city. Due $750 yearlyfrom April 1 1926 to 1946 incl. Bonds to be issued in the denomi-nation of $750.
10,000 public impt. bonds for the purpose of providing funds for 

suand the preparation of tax maps for said city. Due $500 yreTaert,April 1 1926 to 1946 incl. Bonds to be issued In the denomina-tion of $500.
Dated April 1 1926. Int. A. & 0. Bidders must name the rate of in-terest and may bid for all of bonds to bear interest at the rate of 4 %, orfor all bonds to bear interest at the rate of 43%. No bids for less than thetotal amount of bonds offered, or at different rates of interest for issuesexcept as above specified, or for less than par and accrued interest, will beconsidered. The said bonds are exempt from taxation. Certified checkor Cashier's check on an incorporated hank or trust company for $20,000,payable to the City Comptroller, required. The favorable opinion ofClay & Dillon of New York as to legality will be on file in this office beforedelivery. Bonds to be delivered to the purchaser on April 20 or such otherdate as may be mutually agreed upon. A prescribed form of proposal willbe furnished on application at tills office, and all proposals must be un-conditional as therein prescribed.

Financial Statement March 1 1926.
Assessed valuation of real estate, less exemption 6119,993,423 00Assessed valuation of special franchises  5,444,64001)Assessed valuation of personal property  341,20000

$125.719.263 00Assess. val. of property assessable for schools & highways_ 256,330 00

SUMTER COUNTY SPECIAL TAX SCHOOL DISTRICT No. 9(P. 0. Bushnell), Fla.-BOND OFFERING.-W. T. Eddins, Superin-tendent Board of Public Instruction, will receive sealed bids until 12 m.April 19 for $20.000 6% school bonds. Date July 1 1925. Denom.$1,000. Due $1,000, April 1 1928 to 1947 incl. Prin. and int. J. & J.payable at the Hanover National Bank, New York City. A certifiedcheck for 2% of bid is required.
SURRENCY SCHOOL DISTRICT, Appling County, Ga.-BONDOFFERING.-J. A. Ross, Secretary-Treasurer of Board of Education, willreceive sealed bids until 11 a. m. April 10 for $15.000 6% school bonds.Due in 30 years. Principal and interest payable at the Chemical NationalBank, New York City.
SWAINSBORO SCHOOL DISTRICT, Emanuel County, Ga.-BOND SALE.-The $40.000 5% school bonds offered on March 8-V.122. p. 1061-were awarded to the Hibernia Securities Co. of New Orleansat par. Due $2,000 Jan. 1 1927 to 1946, incl.
SYLVANIA, Lucas County, Ohio.-BOND SALE.-On Mar. 26 the$8_,997 42 6% coupon water line construction bonds offered on that date(W. 122. p. 1509) were awarded to Seasongood & Mayer of Cincinnati,at a premium of $608, equal to 106.94, a basis of about 4.745%. DateMar. 1 1926. Due on Mar. 3 as follows: $497 42, 1928; $500, 1929 and$1.000, 1930 to 1937 incl.
TERRY COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 20(P. 0. Brownfield), Tex.-BONDS REGISTERED.-The State Comp-troller of Texas registered on March 24 an issue of $2,100 school bonds.Due serially.
TRUMBULL COUNTY (P. 0. Warren), Ohio.-BOND SALE.-OnMar. 24 the $68,500 5% J. C. H. No. 35 coupon bonds offered on thatdate were awarded to NV'. S. Slayton & Co. of Toledo. at a premium of$1,769, equal to 102.58, a basis of about 4.48%. Date April 1 1926.Due each six months as follows: $2,500. April and $3.000, Oct. 1 1927 and$3,000. April and $4,000, Oct.! 1928 to 1936 incl. In V. 122, p. 1354 wereported the offering to be held on Mar. 17.
TRYON, McPherson County, Neb.-BOND ELECTION.-OnApril 12 an election will be held for the purpose of voting on the question ofissuing $6,000 court-house bonds.
TULIA CITY, Swisher County, Tex.-BOND SALE.-H. C. Burt &Co. of Austin purchased on Jan. 26 an issue of $38,500 5% % coupon re-funding bonds. Date Jan. 10 1926. Denom. $1,000 except one for $500.Due April 10 1966. Interest payable A. & 0.
TYLER, Smith County, Tex.-BOND SALE.-M. W. Elkins & Co.of Little Rock, recently purchased an issue of $50,000 5% paving bondsat a premium of $350. equal to 100.70. a basis of about 4.95%. DateApril 1 1926. Denom. $1,000. Due $1,000, 1927 to 1956 incl. and$2,000, 1957 to 1966 Incl. Principal and int. (A. & 0.) payable in NewYork. Legality approved by Wood & Oakley of Chicago.UNION COUNTY (P. 0. Elizabeth), N. J.-BOND SALE.-OnMar. 29 the coupon (registerablo at the option of the holder as to principalonly or as to both principal and interest) road, bridge and building bondsoffered on that date were awarded to a syndicate composed of Graham,Parsons & Co., Roosevelt & Son, Remich, Ilodges & Co. and Geo. A.Gibbons & Co., Inc.. all of New York, as 41is, paying $1,698,026 for$1,666,000 ($1,698,000 offered) equal to 101.92, a basis of .bout 4.28% •Date April 11926. Due on April I, as follows: 470.000. 1927 to 1930 incl.:$78,000, 1931; 580,000, 1932 to 1936; $94,000, 1937 to 1945 ind. and$62,000,1946.

Financial Statement (as Officially Reported).
Assessed valuation 1925 $335,062,696Net debt  6,725,668

$125,975,593 00Valuation of property exempt from taxation  12,956,625 00
Total valuation of all 

propertyon Debt. 
$138,932.218 00Bded 

Bonded debt, exclusive of this issue of bonds  $7.475,136 65.Sinking funds  631.215 51
Net bonded debt  $6,843.921 14Water debt  NonePopulation, Fed. Census, 1920,94.156; State enumerat'n,1925 101,604City of Utica incorporated 1832.
VANCEBURG SCHOOL DISTRICT, Lewis County Ky.-BONDSALE.-Magnus & Co. of Cincinnati recently purchased an issue of $10,0005H % school bonds at 100.25.
VERNON COUNTY (P. 0. Viroqua), Wis.-BOND OFFERING.-Sealed bids will be received by Berne Moore, County Clerk, until 10 a. m.April 8 for $140,000 % State Trunk Highway System bonds. DatedMay 1 1926. Denom. $1,000. Due May 1 as follows: 8100,000. 1929.and $40,000 in 1930. Prin. and int. (M.-N.) payable at the County Treas-urer's office.
WACO, Cleveland County, No. Caro.-BOND SALE.-Mr. C. B.Feiner of Waco purchased on Jan. 1 an issue of $5,000 6% coupon electriclight bonds at par. Denom. $200: Due serially 1929 to 1953 incl. Int.payable J. & J.

WAKEFIELD, Middlesex County, Mass.-NOTE SALE.-On March30 the following two issues of 4% coupon notes aggregating $144.000.offered on that date-V. 122, p. 1818-were awarded to It. L. Day & Co.of Boston at 100.36, a basis of about 3.94%.
$125,000 sewer notes. Due on April 1 as follows: 89.000. 1927 to 1931,incl., and $8,000, 1932 to 1941, incl.

19,000 sewer notes. Due on April 1 as follows: $2,000, 1927; to 1935,incl., and $1,000, 1936.
WALTHAM, Middlesex County, Mass.-BOND SALE.-The OldColony Corp. of Boston purchased an issue of $320,000 4% municipalbuilding bonds at 100.618. Int. A. & 0.
WARREN, Trumbull County, Ohio.-BOND OFFERING.-Sealedbids will be received until 12 m. April 19 by Della B. King, City Auditor,for the following two Issues of coupon bonds, aggregating $8,250:$7.000 5% East Market Street widening bonds. Denom. 81.000. DatedOct. 1 1926. Int. A. & 0. Due 81,000 yearly from Oct. 1 1927 to1933 incl.

1,250 6% (city's share) Franklin Street sewer bonds. Denom. $1,250.Dated March 1 1926. Int. M. & S. Due March! 1928.A certified check for $500 payable to the City Treasurer. required.
WARREN, Trumbull County, Ohio.-BOND OFFERING .-Sealedbids will be received until 12 m. April 26 by Della B. King, City Auditor,for $14,500 5% (city's share) East Market widening street bonds. Denom.$1,000 except 1 for $500. Dated April 1 1926. Prin. and semi-ann. int.(A. & 0.) payable at the City Treasurer's office. Due on Oct. 1 as follows:$1.000, 1927 to 1940 hid., and $500, 1941. Certified check for $500, pay-able to the City Treasurer, required.
WASHINGTON COUNTY (P. 0. Jonesboro), Tenn.-BOND SALE..The $17,000 5% county bonds offered on Mar. 26 (V. 122. p. 1818)were awarded to Caldwell & Co. of Nashville at a premium of $343 20,equal to 102.02. Due in 10 years.
WASHINGTON SUBURBAN SANITARY DISTRICT, Md.-BONDOFFERING .-Sealed bids will be received until 3 p. m. April 7 by T. HowardDuckett, District Chairman, at his office in the Evans Building, Washing-ton, D. C., for $500,000 4% % Washington Suburban Sanitary Districtseries M bonds. Date April 1 1926. Int. semi-annually. Due $10,000yearly from 1927 to 1976. incl. Certified check for $5000 required. Bondshave been approved by Public Service Commission of Maryland.
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WATERTOWN, Jefferson County, N. Y.-BOND SALE.-On April 1
Sherwood & Merrifield of New York purchased an issue of $245,000 street
lighting bonds as 4.20s at 100.29, a basis of about 4.17%. Denom. $1,000.
Dated April 1 1926. Int. A. & 0. Due on April 1 as follows: $13,000,
1927 to 1931 incl., and $12.000, 1932 to 1946 incl. Legallty approved by
Clay & Dillon of New York.
WEBER COUNTY HIGH SCHOOL DISTRICT (P. 0. Ogden),

Utah.-NOTE SALE.-Edward L. Burton & Co. of Salt Lake recently
purcnased an issue of $240,000 tax anticipation notes.
WELD COUNTY SCHOOL DISTRICT No. 67 (P.O. Numa), Colo.-

PRE-ELECT/0216 SALE.-Peck, Brown & Co., of Denver, have purchased
an issue of $10,000 451 ,070 funding bonds, subject to their being voted at an
election to oe held on May 3. Due serially 1934 to 1943 incl.
WELLINGTON, Collingsworth County, Tex.-BONDS REGIS-

TERED.-On March 22 the State Comptroller of Texas registered the fol-
lowing bonds aggregating $200,000:
875,000 % funding bonds.
65.000 53.i % sewer bonds.
60.000 % water works bonds.
Due serially.
WESTFIELD, Hampden County, Mass.-BONDS OFFERED.-Sealed

bids were received until 11 a.m. April 2 by the City Treasurer, for the pur-
chase on a discount basis of a $250.000 temporary loan. Due, $150,000
Oct. 3 and $100,000 Nov. 3, 1926.
WEST HOMESTEAD, Allegheny County, Pa.-BOND OFFERING.-

Sealed bids will be received until 8 p. m. Apri 117 by C. F. Adams, Borough
Secretary. for $40,000 4A Vo coupon bonds. Denom. $1,000. Dated
Feb. 1 1926. Int. F. & A. Due $1,000 yearly from Feb. 1 1941 to 1880
incl. Certified check for $1,000, payable to the Borough Treasurer, re-
quired. Purchaser to pay for printing of bonds.
WEST UNION, Fayette County, Iowa.-BOND SALE.-The $4,900

coupon fire equipment bonds offered on March 17-V. 122. p. 1509-were
awarded to Geo. M. Bechtel & Co. of Davenport as 4Us at a premium of
$69. equal to 101.408, a basis of about 4.59%. Dated May 1 1926. De-
nom. $500. Due May 11937. Int. payable M. Sr N.
WHITEHOUSE, Lucas County, Ohio.-BOND OFFERING.-Sealed

bids will be received until 12 m. April 20 by G. E. Holliker, Village Clerk,
for the following 2 issues of 5% coupon street inapt. bonds aggregating
S5400:
52,.000 Toledo street impt. bonds. Denom. $200. Date April 1 1926. Due

$200 yearly (rom Oct. 1 1927 to 1936 Incl.
3,400 Maumee street impt. bonds. Denom. $350, except 1 for $250.

Date April 12 1926. Due $250 Oct. 1 1927 and $350 yearly from
Oct. 1 1928 to 1936 incl.

Int. A. & 0. Cert. check for 5% of the amount of bonds bid for, payable
to the Village Treasurer, required. Bonds to be delivered and paid for
within ten days frcm time of award.
BOND OFFERING.-Sealed bids will also be received until 12 m. April 26

by G. E. Holliker, Village Clerk, for $23,100 5% coupon water works impt.
bonds. Denom. $1,000 except 1 for $1,100. Dated April 1 1926. Int.
A. & 0. Due $1,100 Oct. 1 1927 and $1,000 yearly from Oct. 1 1928 to
1948 incl. Cert. check for 5% of the amount of bonds bid for, payable to
the Village Treasurer, required. Bonds to be delivered and paid for within
ten days from time of award.
WILDWOOD, Cape May County, N. J.-BOND SALE.-On March 30

an issue of coupon (with privilege of registration as to principal only or as
to both principal and interest) school bonds offered on that date (V. 122,
p. 1666) were awarded to A. V. O'Brien & Co. of New York, paying $275,512
for $271.000 ($275,000 offered) equal to 101.66, a basis of about 4.81%.
Dated April 15 1926. Due on April 15 as follows: $10.000 1927 to 1931.
inclusive. and $15,000 1932 to 1945, inclusive, and $11,000 1946.
WILDWOOD, Sumter County, Fla.-BIDS REJECTED.-All bids re-

ceived for the following 6% municipal improvement bonds aggregating
$150,000 offered on March 30-V. 122, p. 1509-were rejected:
150,000 water works bonds. Due Jan. 1 as follows: $2.000, 1928 to 1948

Incl., and $1.000, 1949 to 1958 incl.
45,000 sewerage bonds. Due Jan. 1 as follows: $2,000. 1929 to 1943 Incl..

and ,..1.000, 1944 to 1958 incl.
38.000 street paving bonds. Due Jan. 1 as follows: $1,000, 1929 to 1944

Ind.. and $2,000, 1945 to 1955 Ind.
10,000 city hall bonds. Due Jan. 1 as follows: $1,000, 1944, 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. 11926.
WINCHESTER, Worcester County, Mass.-BOND OFFERING.-

Sealed bids will be received until 4.30 p.m. April 7 by Harris Y. Nutter,
Town Treasurer, for $138,500 4% coupon school bonds. Denom. $1,000
except 1 for $500. Date April 11926. Prin. and semi-ann. int. (A. & 0.)
payable at tile Old Colony Trust Co., Boston. Due on April 1, as follows:
$8,500. 1927: $8,000, 1928 to 1931 incl, and $7.000, 1932 to 1946. The
bonds will be prepared under the supervision of the Old Colony Trust Co.,
Boston, which will certify as to the genuineness of the signatures and the
seal Impressed thereon. Legality approved by Ropes, Gray. Boyden &
Perkins, of Boston.

WINTHROP INDEPENDENT SCHOOL DISTRICT, Buchanan
County, Iowa.-BOND ELECTION.-On April 15 an election will be held
for the purpose of voting on the question of issuing $25,000 school bonds.
WYANDOTTE COUNTY (P.O. Kansas City), Kan.-BOND OFFER-

INC.-William Beggs, County Clerk, will receive sealed bids until 12 m.
April 19 for $979,000 % coupon Court house bonds. Dated Jan. 11926.
Denom. $1,000. Due Jan. 1 as follows: $48,000, 1927 and $49.000, 1928
to 1946 incl. Prin. and int. (J. & J.) payable at the State Treasurer's
office, Topeka. A certified check for 2% of the amount bid is required.
The county will print the bonds and furnish the lege1 opinion of Wood &
Oakley of Chicago.

WYLIE SCHOOL DISTRICT, Collin County, Tex.-BONDS VOTED.
-At the election held on March 27-V. 122, p. 1666-the voters authorized
the issuance of $45,000 school bonds by a count of 122 for to 7 against.

CANADA, its Provinces and Municipalities.
BRITISH COLUMBIA.-BOND SALE.-The province has disposed of

$1,000,000, one-year notes to Hallgarten & Co.
CHATEAUGUAY, Que.-BOND OFFERING.-Sealed bids will be

received up to 7:30 p. m. April 13 for the purchase of $4.500 5A % 20-year
bonds, dated May 1 1926, and payable at Chateauguay and Montreal.
A. Laberge, Secretary-Treasurer.
CHICOUTIMI TOWNSHIP, Que.-BOND OFFERING.-Sealed bids

will be received up to 10 a. m. April 6 for the purchase of $45,000 %
20-year serial bonds, dated March 11926. and in denoms. of $100 and $500
each. A. Routhier, Secretary-Treasurer, Chicoutimi, Que.
DORVAL, Que.-BOND OFFERING.-Sealed bids are invited up to

7 p. m. April 7 for the purchase of $16.000 5A % 15-year, and $33,200 5A %
20-year bonds. H. Meloche, Secretary-Wreasurer,
EASTVIEW, Ont.-BONDS APPROVED.-The council passed a $20,700

5A % 20-year sewer debenture by-law.
ETOBICOKE TOWNSHIP, Ont.-BOND SALE.-Fry, Mills, Spence

& Co., purchased the $209,135, 5 and 535% 10, 20 and ail-installment
bonds, at 102.111, equal to a basis of about 5.15%. Other bidders were:
Bidders- Rate Bid. Bidders- Rate Bid.

Harris, MacKeen & Co 102.026 Wood Gundy & Co  101.55
H. H. Bain & Co 102.021 Dyment, Anderson & Co_ - -101.292
A. E. Ames & Co., Ltd 101.85 C. H. Burgess & Co 101.28
Municipal Bankers Corp_- _101.706 Royal Securities Corp  101
Matthews & Co 
McLeod, Young, Weir & 

Co_11211..56766 Bell, Goninlock & Co 10_0:818

KINGSTON, Ont.-BOND ELECTION.-It is likely that the rate-
payers will be asked to vote on a $25,000 exhibition by-law.
NIAGARA FALLS, Ont.-BONDS APPROVED.-The council passed

a $34,308 sewer debenture by-law, the debentures to be included in a block
and offered at an early date.
NORFOLK COUNTY, Ont.-BOND SALE.-On Mar. 19 the $35,000

5% 15-installment bonds offered on that date (V. 122. p• 1819) were
awarded to C. H. Burgess & Co. at 99.91. a basis of about 5.02%. Other
bidders were:
Bidders- Rate Bid. Bidders- Rate Bid.

Harris, MacKeen & Co 99.81 Fry, Mills, Spence & Co 99.67

9999.
H. R. Bain & Co 99.80 Hanson Bros 
Municipal Bankers Corp 99.74 R. A. Daly & Co 
McLeod, Young, Weir & Co_ _99.69 Macneill, Graham & Co 99.53
Matthews & Co 99.69 A. E. Ames & Co., Ltd 99.35
Royal Securities Corp 99.68 Wood, Gundy & Co 99.28
Gairdner & Co 99 .6721

PORT ALBERNI, B. C.-BOND ELECTION.-The ratepayers will be
asked to vote on a $10,000 street by-law.

PRESCOTT, Ont.-BONDS DEFEATED.-The ratepayers defeated
the $55,000 school debenture by-law.

ST. LAMBERT, Que.-BONDS PROPOSED.-The council will apply
for authority to issue $311,000, 30-year bonds.
SASKATCHEWAN SCHOOL DISTRICTS, Sask.-BOND SALES.-

The following is a list of school district bonds, according to the "Monetary
Times" of Toronto, dated Mar. 26, reported sold by the Local Government
Board from Mar. 6 to 13:
School Districts: Geneva, $4,500, 6% 15-years to F. E. Watchler, Regina.

STENEN, Sask.-BOND OFFERING.-Sealed bids will be received up
to April 15. for the purchase of 53,000, 10-instalment debentures. J. C.
Ferguson, Treasurer.

TRES SAINT SACREMENT, Que.-BOND OFFERING.-The School
Municipality of Tres Saint Sacrement, Dominion Park, Lachine, will re-
ceive bids up to 5 p. m. April 6 for the purchase of $30,000 5t% 30-year
serial bonds in denominations of $500 and $1,000 each. E. Daoust, Sec-
retary-Treasurer, 94 Second Ave., Lachine.
TRURO, N.S.-BONDS VOTED.-The rate payers approved the $20,000

hospital by-law.
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